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Form 1 U.S.SECURITIES AND EXCHANGE COMMISSION us ned OFFíÚIAL

Page 1 WASHINOTON, D.C.20549 (MM/DD/YY) USE
Execution Page ONLÝ

APPLICATION FOR;AND AMENDMENTS TO APPLICATION
FOR IiEGISTRATION AS A NATIONAI SECURITIES EXCHANGE

ÓREXEMPTION FROM REGISTRATION PURSUANT TO
SECTION 5 OF THE EXCHANGE ACT

WARNING: Failure to keep this form current and to file accurate supplementary information on a timely basis, of the
failure to keep accurate books and reãords of othereise to comply with the proeisions of law applying to the donduetof the
applicant would einletethe federal securities laws andmay result in diseiplinary, adininistrative or criminal action

INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FACTS
MAY CONSTITUTE CRIMINAL VIOLATIONS

APPLICATION H AMÉNDMÉNT

1 State the name of the applicant BATS Y-Enchange, Inc.

2 Provide the applicant's primary streetaddress(Do not use a P.O.Box):
8050 Marshall Dr Suke 120
Lenexa, Kansas66214

3 Provide the applicants mailing address (ifdifferent)

Proeidethebusinesstelephorie niidfacsiniile numbe
(913) 815-7000 (9i3) 815-7H9

Telephone) RFacsimile)

5 Pfovide thename,tide and telephone nun ber of a coritact employee
Eric Swanson General Counsel BATS Y-Exchange Inc (212) 378-8520

(Name) (Title) (Telephone Number)

6 Provide the name and addressof counsel for the applicant
Eric Swanson
14 Wall Street

New York,NY 10005

7 Provide the date that applicant s fiscal year endseDecember 31

8 Indicate legal status f the applicent: X_2 Corporation Sole Partnership __ Partnership
_ i Limited Liability Company _ _Other (specify): __ _

Íf other than a sele roprietof, indicate tlie date aiid place wl ere applicant obtailied its legalŠtatus e g state
where incporated, place wheie partnership agieement was filed or where applicant entity was formed):
(a) Date (MM/DD/YY) 7/30/09 (b) State/Cótintry of formation: Delaware/United States of America
c) Statute under whióh pplinant was organized: Genefal Corooration Law of the State of Delaware

EXECUT 01
The applicant consents that ser0iceof any civil action brought by, or notice of any proceeding before, the Šecurines and

Exchange dommission in connection with the applicant's activities may be given by registered or certified mail or
confirmed ielegram to the applinant'scontact employee at the main address,or mailing address if differènt given in Items 2
and 3. The undersigned, being first duly sworn, deposesand saysthat he/she has executed this form on behalf of and with
the authority of, said applicant The undersigned and applicant represent that the information and statement contained
herein, ineluding eihibits, sohedules,or otherelocuments attached hereto, and other information filed herewith, allofwhich
afe made a part hereof, are current, true and complete.

Date: 03[13/13 BATS Y-Exchande Iná.
( Y) (Name of Applicani)

By: Anders Franzon VP, Associate General Counsel

(Signatu (Printed Name andptle)
Subscribed and sworn before me this MyN 0 Ch , Rol3 by n/EARAAls

(Month) (Year) (Notary Pub

My Commission expires 03.ÀÎ• A0l dounty of Jahrs.yi mateof yarisar
This page must always be completed in full with original manual signature and notarization.

Affix notary stamp or seal where applicable.

a'Po TEREsA.LAFFOON
NO ARY PUBLIC

STATEOFKANSAS
STATE0FKANSAS MyApp.Ex). ()2.21-201a
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Exhibit C

Exhibit Request:

For each subsidiary or affiliate of the applicant, and for any entity with whom the

applicant has a contractual or other agreement relating to the operation of an electronic
trading system to be used to effect transactions on the exchange ("System"), provide the
following information:

1. Name and address of organization.

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

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

4. Brief description of nature and extent of affiliation.

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

6. A copy of the constitution.

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

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

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

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

Response: Please see below responses for the following entities:

A. 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.
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BATS Y-Exchange Form 1 Registration Statement: Exhibit C

4. Brief description of nature and extent of affiliation: BAT S Trading, Inc. ("BAT S
Trading") is wholly-owned by BATS Global Markets, Inc.,which is also the
Exchange's 100%owner.

5. Brief description of business or ftmctions: BAT S Trading provides outbound
routing of orders from the Exchange to other securities exchanges, facilities of
securities exchanges, automated trading systems, electronic communication
networks or other broker-dealers. BATS Trading also provides inbound routing
of orders from the Exchange's affiliate, BATS Exchange, Inc. SeeExchange
Rules 2.11 and 2.12for details regarding BATS Trading.

6. Copy of constitution: Not applicable.

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

8. Copy of existing by-laws: Seeattached.

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

Current Directors
• Joe Ratterman
• Chris Isaacson
• Tami Schademann

Current Officers

. • Chris Isaacson (President, Treasurer)
• Tami Schademann (Chief Compliance Officer, Secretary)
• Brian Schell (FINOP)
• Jeromee Johnson (VP,Options)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previousyear: Not applicable.

B. BATS Global Markets, Inc.

1. Name: BATS Global Markets, Inc. ("BATS Global Markets")
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 101of 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 is the
Exchange's 100% owner.
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5. Brief description of business or fimctions: BAT S Global Markets is the entity
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: Seeattached.

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

and persons performing similar fimctions:

Directors
• Joe Ratterman

• David Cummings
• Michael Richter

• Christopher Mosher
• Alan Freudenstein

• Jose Marques
• John McCarthy
• John Comerford

• Daniel Keegan
• Bina Kalola
• Paul Atkins

Officers

• Joe Ratterman (President, CEO)
• Chris Isaacson (Senior Vice President, Chief Operating Officer)
• Eric Swanson (Senior Vice President, General Counsel, Secretary)
• Mark Hemsley (Senior Vice President)
• Brian Schell (Senior Vice President, Chief Financial Officer, Treasurer)
• Ken Conklin (Senior Vice President)
• Tami Schademann (Senior Vice President)

Compensation Committee
• Michael Richter

• Jose Marques
• Bina Kalola

• Daniel Keegan

Audit Committee
• Michael Richter
• John Comerford
• Alan Freudenstein

• Christopher Mosher
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Nominating and Corporate Governance Committee
• John McCarthy
• David Cummings
• Alan Freudenstein

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

C. Chi-X Europe Limited

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

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

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 ("Chi-
X") is wholly-owned by BATS Trading Limited which, in turn, is indirectly
wholly owned by Global Markets, Inc.

5. Brief description of business or ftmctions: Chi-X is authorised in the United
Kingdom under the Financial Services and Markets Act 2000 ("FSMA"), as a
multilateral trading facility. Since April 30,2012 it has been a dormant 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: Not applicable.

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

Current Directors

• Mark Hemsley
• Adam Eades
• John Woodman

• Anthony Whalley
• William Eldridge
• Naseer Al-Khudairi

• Jelle Elzinga
• Jon Ross
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10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

D. BATS Exchange, Inc.

1. Name: BATS 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: BAT S Exchange, Inc.
("BATS Exchange") is wholly-owned by BATS Global Markets, Inc.,which is
also the Exchange's 100%owner.

5. Brief description of business or fimctions: BATS Exchange operates as a national
securities exchange registered with the Commission 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: Seeattached.

9. Name and title ofpresent officers, governors, members ofstanding committees

and persons performing similar functions:

CURRENT DIRECTORS:
• Joe Ratterman

• James Selway
• Chris Isaacson
• Brett Redfearn
• Peter Wallison
• David Roscoe

• Harry Temkin
• Sandy Kemper
• Scott Wagner
• Chris Concannon

CURRENT OFFICERS:

• Joe Ratterman (Chief Executive Officer, President)
• Chris Isaacson (Senior Vice President, Chief Operating Officer,)
• Tami Schademann (Senior Vice President, Chief Regulatory Officer)
• Eric Swanson (Senior Vice President, General Counsel, Secretary)
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• Brian Schell (Senior Vice President, Chief Financial Officer, Treasurer)
• Phillip Ratterman (Vice President, Core Software Development)
• Charles Randy Williams (Senior Vice President, Global Communications)
• Jeromee Johnson (Vice President, Market Development)
• Anders Franzon (Vice President, Associate General Counsel)
• Joe Bracco (Senior Vice President, US Sales)
• Troy Yeazel (Vice President, Operations)
• Jeff Connell (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)
• Eric Crampton (Vice President, Global Head of Software Engineering)
• Rodney Burt (Vice President, Infrastructure)

STANDING COMMITTEES:

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin

Audit Committee

• Scott Wagner
• David Roscoe
• Chris Concannon

Regulatory Oversight Committee

• Harry Temkin '
• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn

• James Selway
• Scott Wagner

Executive.Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin
• James Selway

10. Indication ofwhether such business or organization ceased to beassociated with
the applicant during previous year: Not applicable.
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E. 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 101of the General Corporation Law of
the State of Delaware on February 7,2011.

4. Brief description of nature and extent ofaffiliation: BAT S Global Markets, Inc.,
which is also the Exchange's 100%owner, owns 100% of the common stock of
Omicron Holdings Corp. ("OHC").

5. Briefdescription ofbusiness orftmctions: OHC is a Delaware corporation
established to hold Omicron Acquisitions Corp. and Omicron Intermediary
Acquisitions Corp. potential future operating entities.

6. Copy ofconstitution: Not applicable.

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

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

9. Name and title ofpresent officers, governors, members ofstanding committees

and persons performing similar fimctions:

CURRENT DIRECTORS:
• 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.

F. Omicron Intermediate Holdings Corp.

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

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

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

Holdings Corp. ("OIHC") is wholly-owned by BATS Global Markets, Inc.,which
is also the Exchange's 100% owner.

5. Brief description of business or functions: 01BC 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 ofpresent officers, governors, members of standing committees
and persons performing similar ftmctions:

CURRENT DIRECTORS:
• Joe Ratterman

• Mark Hemsley

CURRENT OFFICERS:
• Mark Hemsley (President and Treasurer)
• Eric Swanson (Vice President, Secretary)

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

G. 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 ofaffiliation: Omicron Acquisition Corp.
("OAC") is wholly-owned by Omicron Holdings Corp.,which is an affiliate of
the Exchange.
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5. Brief description of business or ftmctions: OAC 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: Seeattached.

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

9. Name and title ofpresent officers, governors, members ofstanding committees

and persons performing similar ftmctions:

CURRENT DIRECTORS:
• Joe Ratterman

• Mark Hemsley

CURRENT OFFICERS:

• Mark Hemsley (President and Treasurer)
• Eric Swanson (Vice President, Secretary)

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

H. BATS Trading Limited

1. Name: BATS Trading Limited
Address: 10 Lower Thames Street, 6*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: BAT S Trading Limited
("BATS Limited") is wholly-owned by Omicron Acquisition Corp.which is an
affiliate of the Exchange.

5. Brief description of business or fimctions: BAT S Limited is authorised in the
United Kingdom under the Financial Services and Markets Act 2000 ("FSMA"),
as a multilateral trading facility and 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.
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8. Copy of existing by-laws: Not applicable.

9. Name and title ofpresent officers, governors, members ofstanding committees

and persons performing similar functions:

Current Directors

• Mark Hemsley
• Adam Eades
• John Woodman

• Anthony Whalley
• William Eldridge
• Naseer Al-Khudairi

• Jelle Elzinga
• Jon Ross

Current Officers

• Mark Hemsley (CEO)
• Antonio Amelia (Secretary)
• Michael Beaver (CFO)
• Adam Eades (Chief Legal and Regulatory Officer)
• Jerry Avenell (Co-Head Sales)
• Alex Dalley (Co-Head Sales)
• Guy Simpkin (Head of Business Development)

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

I. BATS FX, Inc.

1. Name: BATS FX, Inc.
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form oforganization: Corporation.

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

4. Brief description ofnature and extent of affiliation: BAT S FX, Inc. ("BAT S FX")
is wholly-owned by BATS Global Markets, Inc., which is also the Exchange's
100% owner.

5. Brief description of business or ftmctions: BAT S FX operates a global foreign
exchange market.

6. Copy of constitution: Not applicable.

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

C-10



BATS Y-Exchange Form 1 Registration Statement: Exhibit C

8. Copy of existing by-laws: Seeattached.

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

Current Directors

• Joe Ratterman

Current Officers

• Ken Conklin (President and Secretary)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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IN Wl'l'NESS WHERM01',coldcogwiution has causedUlls cettificain to beslantal this 19'day

of Octohe1,2005.

AutheitxedOllicer
Title: -limithi
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STATE0FDEI.AWARE ,
CERT1FICATEOFAMENDMENT '

OF CEllTI1tXCATE OF INCORPoltATION

The corpomtionorannized:mdei:lsting underandby viituu of theGeneralCorpontion I.anyof dm

s.' Statoof Delawaredocshurchycettify;

' PIRST: Titat Perouantto a ConsentAction la Lieu of a Spec16lJoint Meeting of the

StockholdersandDoordof Directorsof DAT8'ladhig, Inc.(lite"Corpomtion")adoptedplusuant

to Sectioni 228 ind lell(f) of the Goitemi Coipomuon Law of the Stato of Delevato(the

"Consent"),resolutionswere duly tidopted setting fotth anamendmentof the Cellificato of

lucogootion of said colpomilan,declailng saidunendmentto la advisableandutilhotizing and
directing the proper ofHeersof the Corporation (o filo lhe necesmiyceidlicato effecting said

noendamni wißt the Secrchuy nf Slain of Dolnwiuit The resuhdionselling forth the proposed

amentimentIsas follows:

itES0lsVRD, that the Certigenteof invoipontion of this corpomtionheamendedby

changingdie Articiothercol'numbered"Voorth"sothat,asamended,saidArticleshallbemid trail

asfoHows:

The amonatof the totalslookthiscorporallonis nutholizedto issueis 20,000,000

chates whhapar valueof 2.01persha'ic.

SECOND:'llst theConsentwassignedby all of thestockhalitersand directoisof the

Colpointionandwasmadeeffectiveasof)Une I,200(i.
TillRD: 'lhat saidamendnientwa.sduly adoptedla accordancewith theprovisionsof

Sectlen242of thoGencol Cogonition l.nwofthe Stnicof Delaware.

FOURTilt 'lltat (hecaplialof saidcorpomilenshällnot1:ereducedunderor byreason of

saidtunendment.
1N WITNF.SSWIIRREOF, said c(uporation hasenuto this costillenteto lx:.slenedthis

Cl" -
dayofÄt(&__,2006.

AmborizedO(Heer
Tllic: President
Name: _UnylIULC3tmidnigs . •
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SRV 09.100402;? ·· :39066|30 FII.R CERTIFICATE OF AMENDMENTOF

CERTJFICATE OFINCORPORATION
OF

13ATSTit AlftNG,)T9C.
n OcInwareCorpornfion

It is herebycertified that:

1. The name of the corporation (hereinnfìcr,referred to as the"Corporation")
is BATS Trading, Inc.

2. The Certificate of Incorporadonof the Corporationis herebyamendedby
striking out Article Fourth thereof andby substituting in lieu of saidArticle thefollowing
new Article:

FOURTH: Immediately after giving effect to the Reverse
Stock Split (as defined below),the total number of shares
of stock which the corporation shall haveauthority to issue
is One Thousand(1,000)and each suchshare is $0.0I par
value.

On Novernber 10,2009 (the "ReverseSplit Date"),each
onehundredseventyseventhoustuid three hundredninety
three and33/100 (177,393.33)sharesof outstandingstock
of the corporadon shall be and become, without further
action by the corporation,one (1) share of stock of the

corporation (the "ReverseStock Split"). Ench stock
cerlificale outstanding immediately prior to the Rcycrse

Split Date shall,without any action on the part of the
holder, thereupon and thereafter, until smrendered as

hereinnflerprovided,representone(1)shitre of stockof the
colporation for every one hundred seventy seven thousand
three hundredninety three nnd33/100 (177,393.33)shares
of stock of ihe corporation stated thercon. The registered

holder of such certificates may,on or aller the Reverse
Split Date, surrendersuchecitificates to the corporationfor
cancellation and, upon auch surrender,shall receive in
exchange therefor, without charge, new certificate(s)

registeredin the name of .inchholder representíng one (I)
share of stock of the c<>rporntionfor each one hundred
scycnty seven thousandthree hundred ninety three and
33/100 (177,393.33)shares of stock'of the corporation

which, prior to the Reverse Split Date, was represented by
the certificate(s) representing shares of stock of the

corporation,



3, The amendmentof the Certificate of incorporation hereincertified hasbeen duty

adopted and authorized by director's resolution and by the wdtten consent withoul a
meeting of stockholders entitled to vote in accordance with the provisionof Rections228
and242 of theGeneralCorpomtionLaw of the Stale of Delaware,

IN WITNESS W}{ERROF, the undersigned has excented this Certitiente of

Amendmentof this 10*day of November,2009.

BATS TRADTNG,1NC.

is/_CNstopherIsaacson
Christopher1suaeson,President



THIRD AMRNDEDAN1)1(ESTATED itYLAWS

llATS Tl(ADING, INC,

(a-Delaware corporation)

ARTJCLE T,

OWICES

L), DinenLNitUltidssAffica, Tho corporation may have such prhicipal and
other businessoffices, either within or without the state of Delaware,as the Board of Directors may

designateor asthe businessof thecorporatíonmayrequire from time to time,

I,2, geglgered Officq, The registered office of the corporation required by the
Delaware GeneralCorporation Law to be maintained in theState of Delawaremay be,but neednot be,
identical with lho piincipal office in the State ot Delaware,and the address of the registered office may be
changed from time to time by the Boardof Directors orby the registeredagent.Thebusinessoffice of
the registeredagentof thecorporation shall boldentical to such registeredoffice,

ARTICLE IL

STOCKilOLDERS

2.1, jugataUrienting, The annualmeetingof thestaci:holders shall hehchion the1" ,
Monday in Novembe,rof each year(unlessthat datoshallbe anon-businessdayor legalhoHday,inwhich
event the annua)meeting of the stockholdersshallbe held the first businessday homediately following
such dato) for the purposesof clecthig directors and for the transaction of such other businessas may
come before themeeting,

2.2, Spççiathicallot, Special meetings of the stockholders, for any purpose or

poposes, unicas otherwise prescribed by statute, rnay bc calledby the Board of Directorsor thePresident
or the Secretaryorby theperson,or in(bemanner,designatedby the lloard of Directors,

2,3, Elagiggeslius. The Board of Directors maydesignato any place, either within
or withoui the State of Delaware, as the place of meeting for any annual moctingor for any special
mccling of slockholders called by the Board of Direetors. If no designation is inado, or if a spcofal
meetinghe otherwisc called,theplaceof meeting shallhe the registeredofflee of thecoiparation in the
State of Delaware,

2.d, paticceof hissling, Written notice stating theplace,day and hour of themeeting

af slockholdersand,in case of a specialmeeting,thepopose or purposesfor which themeetingis called,
shall be delivered to eachstockholderof recordentidedto vote at suchinceling not less than ten(10) dayti

(unlessa )ongerpeiiod is requiredby lawor the articlesof incorporation)notmore than sixty (60) days
before the date of the inceling, either personaBy or by mail, by or at the direction of the Board of
Dircelors, the President,the Secretary,or anyother o(Beerorpersons calling themeeting. if mailed,such
notice shall be deemed to be delivered when deposited in the United States mail,addressed to the

CHIC 16'20/203



slockhohler at his addressnsit appearson thestock record booksof thecorporalion,with posing<athercon

prepnld.

2.5. aljo_pingual, Any meeting of stockholdersmay beadjourned 10 reconve.ncat

any pince designaled by vote of a majolity of the shales represented therent.At the adjournedmeeting,
the corporallon may transactanybusinesswhich might havebeen transactedat the originni meeting, No
notice of the time or place of an adjouinme.nlneed be elven if the time mid place are announced at the

meeting ni which im adjoumment is taken,unless the adjoumment is for more than thirty (30) daysor a
new record dnic is ßxed for the adjouniedmeeting, in which case noticeof the adjournedmeetingshallhe

given to eachstockholder. Unless anew record datefor theadjournedmeetingis fixed,166deleimination
of stockholdersof record entitled to notice or to vote at the meetingat which adjournment is taken shall

apply to theadjournedmecung.

2.6. fing_oflMorLD_nig.For the purposeof detonnining stockhohlersentitled to
notico of or lo voie at anymeetinp,of stockholdersoranyadjoummentthereof,or stockholdersenillied to

receive payment of anydividend, or in order to make a determinationof stockhoklersfor any otherproper
pmpose,the Board ofDirectors may fix in advanceadate asthe recorddate foranysuchdetemdnationof
stockhohlers, suchdate hi any caso lo be not more than sixty (60)days,and,in case of a meeting of
stockholders, not less than ten (10) daysprior to the date on which Iho particular action requiring such
detenninnlion of stockholdersis to belaten. If no record date is fixed,the recorddate for delcouining:

(n) stockholdersentitled to nollee of or lo vote at a meetingof stockholdersshallbe at
the close of businesson thedaynext preceding the day onwhich notleeis given or,if notico if waived,ni
the close of business on thedny next precedingthe dayon which themeetingisheld;

(b) stockhoklers enibled to express consent to a corporate action in writing witinut
meeting shall be thedayonwhich the fust writion conseniis expressed;or

(c) slockholders for any otherpurposo shall be theclose of businesson the dayon which
theBoard of Directors adoptsthe resolullonreltidng thereto.

2.7. ,Vojinglecords.The ofßcer having chnige of the stocktransferbooks for shares
of the corpomtion shal),at )castten (10) days before cach meetingof stockholders,make a complete
record of the stockhohtersentitled to voto at such meeting, arranged in alphabclient order,with the
address of and the mimber of sharesheld by cach.Such record shall be produced and kept open to( he
examination of any stockholders, for any popose germano to the mecling, dtiring ordinary imsiness
hours,foraperiodof at leastten(10)dnys prior lo lhe meeting,eitheral aplacewithin the city where the
mecdng la lo be hohlas speelBedin the notteeof the meetingor al theplaceof the meeting.The record
shnHalso be producedandkept at the time andplace of the meetinC during the whoic time thereof, and

may bo inspectedby any stockholderspresent. The oiiginal stock fransfer books shall ha the only
evidenceasto who arethe stockhohlersenlitled to examble suchrecordor transferbooksor lo voloal nny
meetingofstackholders.

2.8. Ruon), Except as otherwise provided in the ccitificate of incorporallon, a

majority of lhe sharesentitled to vote,representedin personor by proxy,shallconsillule a quonim al a
meeting:of stockholdels, but in no eventshall lessthan one-third of the shares entitled to voteconstitute a
quorum, if a qualum is plesent, the afßrmative vote of the majority of the sharcsrepresented at the
meeting andenlitled to voteon the subjectmaller shall be (lic netof thestocidioldersunlessthevote of a
grealer number or voling by classesis requireby law or the celtilientes of incorporation.Though less
than a quonna of thcoutstandingshares are representedata meeting,amajority of the sharesrepresented

citic to?ono.1 .p.



al n inecting which initially had a quorum may adjonm the mceling from ilme to tiuie without thrther
notico.

2.9. GonditcDEMcçijaa. The.picsident or, in his absence,a Vicu Presideal in the

order provided underSeelion 4.6or, in their absence,any person chosen by the stockholders preseni,shall
enll the meeting ofthe stockholders to order andshal)aci as chabmanof themeethig. The Secretary of
the corporation shall act as secreiny of all meetings of the stockhoklers,but, in the absenen of the
Secretmy, the presidingofficer mayappoint nay other personlo act assecretmy of the meeting.

2.10. Paxies.At a)) meetingsof slockholders,ustockhokler enlilled to votemay vote

in person,by proxy, appointed in writing by the stockholder,or by his duly nuthorized attorney in feet.
Such proxyshall be fued wRh Ihe Seerciary of the Coipomtion before or at the ihne of the meeting.
Unless olhouviac provided hi the proxy and suppoiled by r.ufficientinterest, aproxymay be icyoked at

anytime before it is voted,cilher by written oolice filed with the Secretaryor the acthis secretniy,or by
oral notice given by the stockholder to the presiding officer during iho meeting. The present:c of a
stockholder who has[Ucd aproxy shnUnot of itself constitutea revocation. No proxy shall bevalid afler
three (3) years fiom the date of its execution, inless otherwise provided in the proxy.The lionrd of
Directors shall have the power and authority lo make rules eslablishing presumptions as to the validity
and sufficiency of proxies,

2.) L .V.oling.ntShn23.)!ach outshmdingshnic shall be entitled to one volc upon each

matter submilled to avote at a inocling of stockhoklers,exceptto the extent that the voting rights of the
share.sof anyclassor classesare enlarfied, limited or deniedby theccitificato of incorporation.

2.12..ye!!ag_of@iarttby_Callítinfloider .
(a) (211tgr_(lar200stles.Shares standing in the naine of another corporation may he

voted cilher in personor by proxy,by the presideniof suchcolpostion or anyotherofficerappolniedby
suchpresident. A proxy execuledby imy piincipal orncerof suchothe.tcorporationor nasistant thereto
shoube conclusive evidence of the.signer's authoilly to net,in the absenceof expressnotice to this
colpornlion, given in writing to the Scoretary of this corporation,of the designation of some other person

by the board of directors or the bylaws of suchothercorporallon.

(b) Legal_Representallye;EpiglFiduciatics. Shares held by any administrator,executor,

guardian,conservator,inutec in bankraptcy, receiver, or assignee for creditors may be voled by a duly
executed proxy, without a transfor af suchsharesto his name.Sharesstanding in the amneofa fiduelary

may bevoled byhim,either in personor by proxy. A pro):y executed by a fiducinly, shall be conclusivo
evidence of the signer's authority to net,in the absenceof expressnotice to thiscorporation,givenin
willing to the Secreinry of this coiporation, that such manner of voting is expressly prohibited or
othenvise directed by the documentcreatinglhe liducintyrelationship.

(c) ?)çagen.A stockholder whose shares are pledged shoube entitled to vote such
shares,unless la the transferof the shoresthe pledgor hasexpresslyautholized the pledgeeto vote the
sharosand thereafterthe pledgec,or his proxy,shall be entitled to vote the sharesso transferred.

(d) 'freasury ,¶ttekamL8nhaisiinLes.Neither treasury sharcs,nor sharesheld byanother

corporation if a majoiity of the sharescalii)cd to vote for the election of directors of such other

corporation is heldby thíscorporniton,shal hevoted al any meeling or counted in detemiining the total
number of outstandíng shares entitled to vole, bol shares of its own issue held by ils coiporation in a
fiducimy capacily, or held by such other corporation ín a Oduciary capacity, may be voted andshall be
counted in determining thelotal numberof outstanding sharesenißledto vole,

citK;..iavono.i ,3·



(c) loinUrioidça. Sharesof record in the namesof two or innre personsor shareslo
which two or morepersonshavethesamelkluciniy rcJalionship,unlesstheSecretaryof the corporation is

given nottee otheiwise and lumished wilh n copy of the losiniment creating the reintionship, mny he
voted as follows: (i)if voted by anhidividual, hisvolobindsall hohlers;or (li) if votedby morethan one
holder, themajority vote binds all, un)cssthe voie is evenly split in which casethe sharesmay be voicd

proportionately,or necordinglo theownershiphiteresi asshownin the instniment filed with theSeciciary
of lho corporation.

2J3. IVaivmo!Jiajec_yltopid!alden. Whenoveranynotico is required to begiven

to any stockholderof lhe corpoialion imder the certifienic of incorpomtion or hylaws or anyprovisíon of
the DelawareGeneralCoiporation Law,a waiver thereof hi wrilbig, signedat any time,whelberbeforoor
after the time of meeting, by the stockholderontkled to such notice, shall be deemed equivalent to the

giving of such notico. Attendanceof a pcison at a meeting shall constitutea wníver of notice of such
meeting, excepi where the personniiends for the expresspurposoof ohjeeling to the transactionof any
business.Nellber thebusinessnor thepurposeof any regularor specialmeetingofilockholders, directors
or members of acommitteeof directors needbe speelliedin the waiver.

2.bl. SMaholdNL(katetulVJJhantMeting, Anyaction requiredor permittedby the

certificate of incorporationor by)nwsor anyprovision of law to ho takenat ameetingof the stockholders,

may be taken without a mecling, priornodec or vote,if aconsent in writing, salting forth the action so
taken, shal be signed by the number ofstockhohlers required to authorizesuchnellon al ameetino, if the
action is nuthorizedby less than unanknousconsent,notice of theaction shall be given to nonconscating

.stockholders.

ARTICLE TIL

HOARD OF D)lŒCTORS

3.L ficanottitwomist})unibei. The businessand affairs of the corporation shall

bemanartedby its Donraof Directors. The numberof director.sof thecorpmation shallbe one (1)or such
other specific numberas maybe designated fromtime to time by resohition of the Dourdof Dircelois.

:h2. Icimm.eniQuajifientions. Ench directoi shall hold officc until the next annani

meeting of stockholdersand until his successorshall have been qualfiled and elected,or until his prior
death,resignationor removal, A director may be removed from office by affirmniive vote ofn majority
of the outsinnding shares enlilled 10 voic for the election of such dhector,(nken at a meeting of
stockholderscalledforlhal plupose.A director mayresign at any time by filing his written resignallan
with the Secretary of the coiporation. Directors need not be residentsof the State of Dehnvain or
slockholdersof the corporation.

3.3. )1egulayJváclings.A reguhir mceling of the Board of Directors shaß be held
without other notice than lhis by-law immedialcly aller the annualmeeting of stockholders,and each

adjourned sessionthereof. The place of such regular meeting shall be the sameas the place of the
meeting of stockholderswhich precedes it, or suchother suitable placeas may be announcedat such
meeting of stockhoklers. Tbc Honid of Directors mayprovide, by reschnion, the time and place,either
within or without the State of Delawaro, for the hohUngof additional regular meetings without other
notice than suchresohition.

3.4. SpecialMeetings.Specialmeetingsof the lionrd of Directors maybe called by

or at the request of lho President,Secreinryor Treasorer..ThePresidentor Secreiery calling any'special
meeting of tho Donrd of Directors may fix anyplace,either within or without the State of Delaware,as

cinc ta207;w.i 4,



lhe place for bokling any specialmeetingof the Board of Directors called by them,and if no otherpince
is fi>:cdthe placeof the meetingshal be lho registeredoffice of the colporation in iho Slateof Delaware.

3.5. NoliccEWaiver. Notice of each meeting of the Board of Directors (unless

othcovise provided in or pursuant to Section 3.3)shallbegiven to each duector not less than twenty-four

(2d) hours prior to the meetini; by giving oral, iclephone or vnitien notice to a director in person,or by
telegram,or not lessthan ihree (3) daysprior to a meetingby delivering or mailing notice to the business
addressor suchothernadressas adircolor shal) havedesignatedht writing andfiled with the Secretary.If
mailed, such notlee shall be deemed to ho delivered when deposited in the United 8tales mail so
n<hiressed,with posingo thercon prepaid.If notice he givenby le)cgram,suchnotice shall bodeemedto
be deliveredwhen the telegrtim is delivered 10 the telegraphcompany.Whencycr anynotice is required
to be given to any director of the corporation under the coitmcate of incorporation or bylaws or any,

provísion of law, a walver thereof in willing, signed at any time,whether before or after 166 thne of
meeting, by the ditccior enlilled to suchnotice, shaube deemed equivalent lo lhe giving of suchnottee,
Theattendanceofri director al a meetinfishall constitutea waiverof notice of suchmeeting,exceptwiscre
odircetor attendsa niceling and objects lhereal to the transaction of any businessbecmisethemeetingis
not leviidly calkd or convened.Neither thebusinessto be transacled at,nor thepurposeof,any regular

or specialmeeting of the Doord of Directors needbe specified in the notice or waiver of noticeof such
meeting.

3.6, .Quenna, Except as othenvko provided by law or by the certificale of

incorpointion or thesebylaws, n inajority of thedirectors shall constitute a quonnn for the transac(ion of
bur.inessat any meetingof the Boardof Directors,but in nocycnt shall lessthanone-third of thedirectors
constimio n quoium.A majority of the directors present(thoughless than suchquonmi) mayadjouin the

meeting from time to time without nuthornotice,

3,7. M?iMLCLofA9110ft,The act of the majority of thedirectorspresentat a meeting at

which a quonmi is present shallbethe nel of the Bonal of Directors,imiesslhoactof n greaternumberis
requiredby law or by the certificateof incorporationor these hylaws,

3.8. Çemlociof Meclings.The President,or,in his absencea Vice Presidenthi the

order provided under Seelion d.(>,or, in their absence,anydirector chosenby the directors present,shall
call incetings of tho Boardof Directras to ordct and shallact as chairmanof the meeting, The Secretmy

of the corporationshauact osaccretaryof nil meetings of the Board of Directorabut in theabsenceof the
Secrolary,the presiding officer may appoint any Assistant Secretaryor any dircciar or other poison
present to net as secretary of the inecting.

3.9, frignacles Any vacancy occuning in the lloard of Directors,hicludinga
vacancy createdby an increasein the mimberof directors, may be alled until the next succeeding iumura
election by the affirmative vote of a majority of thedirectorsthen in ofilee, thoughlessthan aquorumof
the Donta of Directors; provided,that in caseof a vacancycreatedby the removalof a directorby voteof
the stockholders, the stockholdersshall have the light to (ill suchvacimey 6( the samemeetingor any
igljouuunent thereof,

3.)0. Coinnensation.The L1onrdof Dircefors,by afthmative vote of a majorily of the

directois then in office, and irrespeelivo of anypersonal interestof any of its members,may esinblish
reasonablecompensallon of nH dircelors for services to the coiporation as directors,officers or otherwise,

or may delegatesuch authority to an appropilate committee. Tbc Board of Directors ahoshall have
nuthoitty to provide for or delet:ate audanity to an appropihdecommittec to provide for reasonable-

pensions,disability or death benefits, andother bonellis or paymenir, to directors,officers andemployees
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and to their estates,familics, dependentsor benencialies on account of priorscryicesrenderedby such
directors, ofAceis andemployeesto thecoiporation. ·

3.11. fr.csti.ng»JigitefAncal.A dircelor of thecorporation who ispresentat ameeting

of the )loard of Direciors or a commillee thcicof of which he is a member al which action on any

colporate amtter is taken unless his dissentshall he entered in the minutes of the meetingor unlesshe
shall life his wiilton dissent to such actionwith the person acting asthe secretary of the meeting before
the adjoumment thereof or shall forwod such dissent by registered mail to the Secretary of the
colporation hmnediately after the adjomnmentof the meeting. Such light to dissent shall not apply lo a
director who voted in favor of suchaction.

3.12. ,(lonititilLetli. The Board of Directors by reschition adoptedby the alïionative

vote of a majority of )he directors maydesignateone or more committees,eachcommitice to consistof
oneor moredhectors electedby the Boardof Directors,which to the extent providedin saidresolution as
inillally adopted,and asthereaftersupplementedor amendedby furtherroschuion adoptedby a like vole,
shaHhaveand may exerche lac powersof the Board of Directors in the managementof thebusinessand
affairs of thecorporation and may anthoilze the scalof the colporation to be affixed to all papers which
may require it. Eachsuchcommittee shall fix lis own rules governing the conduct of its activkles and
shall makesuch reports to theBoard of Directorsof its activlties astheBoardof Directorsmayrequost.

3.13.UnanonousConseniWilhonLbiniille. Any action requiredor pennlited by lhe

cerlHicale of incorporation or bylmys or anyprovision of law to betaken by the Board of Directors al a
meeting or by a rosoludon of any committec thereof may be taken without a meeting if n consent in
wiiting, setthig forth the action so taken,filed with the minutes of theproceedings,shall besignedby all
of thedirectors then in office.

3.)d. IcLenhenielige!!ags.Members of the Board of Directors, or any committee

designaled by the Board, may participate in a meeting of such Board or committenby moans of
conference telephoncor similar conummientionsequipmentby meansof which all personspolícipating
in themeetinti canhear eachother,andparlicipation in ameetingpursuant to this by-law sha2consthate

presencein personat suchmecling.
ARTICLE 1%

OWlClms

O phenbes.The piincipal officers of the corporation shall be a preshlent, or any

mimber of Vice Presidents,and a Secretary,eachof whomshallbeciceledby theBoardof Directors.
Suchother officers and assistant officers as may be deemed necessary may be elected or appointed by ihe
Board of Directors.Any numberof officesmaybe held by the samepoison.

d.?. ElmetippandTonn ofDOfflte.The officcis of the corporationto beelectedby tbc

Board of Directors shall be electedsinually by theBoard.of Directorsat the first meetingof the Board of
Dircelors held after eachamnial mee-tingof the stockholders, if theelection of officers shal not heheld
at suchmeeting,suchelection shall beheld assoon therealler asconveniently maybe.Eachof0ccr shad
hold office until his successorshall havebeenduly electedor uniil hisprior death,resignation or removal.
Any ofticer may resign at any thne upon wrillen notice to the coiporation. Failme to elect officcis shaD
not dissolveorotherwise affect thecoiporation.

4,3. Reitorsd. Any officer or agent may be removedby ihe Boardof Dhectors

whencycr in its judgment the best interests of the corporation will be scived therchy,but such icmoval
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shall be without prejudice to the coninset lights, if any, of the person so removed. Election or
app<>intment shall not of itself create contraelrights.

el.d. Vacauc}es. A vacancy in any principal offleu because of death, resignallon,

removal, disqualifloalion or olhenvise,simil he filled by the Board of Directors for the unexpired portion
of the term,

4.5. )'rresfilent. The President shall be the principal executive offlect of the

corporation and,subjectto the control of the Ilonrd of Directors,shall,ingeneral, supciviso andcontrol
all of the husíncasandaffairs of the corporations.He shall,when prescal,presideal all meetings of the
stockholders and of the Boardof Dircolors, He shall have authority, subject to such ndes as may he

presciibed by theBonid of Directors, to appoint such agents and employeesof thecorporation asheshall
deem necessniy,to prescribetheir powers,dulics and compensollon,and to dclogate mahodty to lhem,

Suchagents and employeesshallhohl olTiceal lhe discretionof the Presidcut, lío shall haveauthority to
sign, exccate guld acknowledge, on behalf of the corporation, all deeds, morip,ahes,bonds,stock
certificates, contracts,lenses,reportsand ni) olher documentsor insluiments,of cycry conceivably kind
and character whatsoever,necessniy or proper to be executed in thecourseof ihe corpomtion's regular
business,or which shall bo nulhorized by reschillon of the Board of Directors; and,except as othenvise

provided by lawor thenaard of Directors,he may nulhorize anyVice Presidentor other offleur or agent
of the corporation to sign,co:ecuteand acknowledge suchdocumentsor instniments in his place and
sicad, in gevenil heshall perfonu all dutics incident to the office of Presidentand suchother duticsas

may be picscribed by thoBonni of Directors from time to tituc.

4.6. Iho Vlee PresisLcul,hi the absence of the Presidentor in the event of hisdeath,

innbllity or refusal to act,or in iho event for any reasonit shall be impinellenble for the President tonel

personally, the Vice President,if one is elected,(or in lhe cycnt there be more than ono Vice President,
the Vice Presidents in the order designated by the Board of Dhectors,or in the absence of imy
designation, then in (he order of their cleellon) shall perfonn the duties of the President,andwhenso
noting,shall have30 lhe powers of andbe subject to all the reshiellons upon iho President, Any Vice
President may sign,with the Secrolary or Assistant Secrolary,certificales for sharesof thecorporation;
and shall pmform suchother dulics and have suchauthoilly as from time to time may be delegniedor
assignedto hint by thePresident or by the Doord of Directors. The executionof any inslutment of the
corporationby any VicePicsident shall beconchtsivoevidence,asto third pattics,of his nuthority to act
in thesteadof thePreshient,

d,7. .Thchestray. The Secretary shall: (n) keepthemimilesof titu meelingsof the

stocl'holdersandof ih¢ Doordof Dircelors in one or more books provided for the pmposci (b) altest

instruments to be filed with lho Secrelniy of State; (c) acethat all nodeesare duly hívenin accordance
with theprovisions of these bylaws or na required by law; (d) be cuslodin» of the coiparate recoals and of
the scal of the corporation and sco that iho scal of the corporation is affh;cd to all documentsthe
ci:ccullon of whichon behalf of iho corpornilon undel its scal la duly authorizedi(c) keep or nuange for
the keeping of a register of the post office addressof eachstockholderwhich shnHhe Annishedto lhe
Secretrayby suchstockholder; (f) sign with the Presidoni,or a Vice President,certífientosfor shines of
the corporation,the issuanceof which shall havebeenmilhorhed by resolutionof the Bonni of Directors;
(g) have general charto of the stock transfer books of lhe corporation; and (h) in general perf<inn 30
dulles incident to theoffice of Secrolary andhave such other dulics rindexcicisc such authoilty as from
lime to time maybedelegatedor assignedto him by thePresideal orby theBoard of Directors.

4.8. ThelteMim, The Treasurer shall: (a) have charge and custody of andbe

responsiblefor all finds andsecurillesof the corporation; (b) receive andgive receipts for moneysdue
and payable to the coiporation from any sourcewhatsoever, anddeposit all suchmoneys in the naine of
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the corpomtion in suchbanks,busi companiesor other depositariesas shall be selected in accordimee
with the.provisions of Section5.3;and(c) in general perfomi all of the dutics incident to the offlee of
Trensurer and have such other duties and c):cicisc such other nulhority as from time to time maybe
delegated or assiguedto him by lho Presidentor by the floard of Dhcolors. If required by theBoard of
Directors, lhe Treasurershall give a hond for the faithful dischargeof his duties in suchsum and with
such suicty or sureticsasthe lloard of Direciers shall delennino.

-69. hadslantSociciatin_patånisimit Treasurers. There shallbe suchnumberof

AssistantSecretnifes andAssistantTrenswers aslhe Boardof Direclots may from time (o time authorize,

if any.The AssistantSecretmics may signwith thePresidentor a VleePresidentcertificates for sharesof
the corporation the Issaante of which shall have been authorized by a resolution of the lloard of
Directors. The AssistantTreasurers shaHrespectively, if requiredby the Donedof Directors, glyc hands
for lhe faithful dischargeof thedutics in suchsumsandwith such suretics nathe13onrdof Directors shall
detemiine, the Assistant Secretariesand AssistantTreasurers,in general, shnU perform such duties and
have suchauthorily as shall from time.to time bedelegatedor assignedto them by lhe Secietary or the
Treasurer, respectively,orby thePresidenior the lloard of Directors.

#1,10, .Qlharisisinius_andheting OfBeers.Tho 13oardof Directors shad have the

power to appoint any personto nel as assialanilo any officer, or asagent for the corporallon in his slead,
or to perform thoduties of such office whencycr for any reasonit is impracticable for such officer to act
personally, andsuch assistant or neling officer or other agent so appointedby theBoard of Directorsshall
hnve lhe power to porfoim all iho duticsof the office.lo which he is so appointedto be anassistant,or as
to which he is so oppointed to act,excerpt as such powe,r may be otherwise defined or sustricted by the
13oard of Directors,

<1.1), Salades,The saindesof the piincipal officers shall be lixed 11romtime to time by

the Boardof Directors or by a duly nulhorizedcommillee thereof,and noofficer shall be prevented from
receiving suchsalaryby season of the fact thathe isalso adirector of the corporation.

ARTICLE V.

CONTRACTS, LOAN,C}rfcCKS

AND DEPOSITS; SPRCIAL CORPORATE ACTS

5.1. Contracts.The Board of Directors may authorizeanyofficer or officer.t agent or

agents, to enter into anycontract orexecuteor delveranyinsimment in the nameof anonbehntforthe

corporation,and such authorizouonmayha genera) or cun0ned to speelfic instances. In the absence of
other designation,a)) deeds,morignges and inshumentsof assignmentor pledgnmadeby (110 corporalion
shall be executed in the name of thecorporadon by the Preshlent or a Vice President and by the Secretary,
im Assistant Secretary,the Treasurer or an AssistantTreasurer;the Secrolsy or an Assistani Secretary,
when necessmy or )cquired,shaDofox thecorporatescal lhereto;and when so executednootherparty to
such insimment or any third psty shall be required to make any inquiry into the authority of the signing
officer or officers.

5.2. Loans,No indebtednessfor borrowedmoneyshall be contracted onbehalfof the

corporniion and no evidencesof such indchiednessshall be issued in its ninue unlessauthorizedby or
under the authority of ri resolution of Ibc Bonid of Ditcciors. Such authotization may be generalor
confined to specific instances,
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S3. 12cnosils.AU funds of thecolporation not othenviseemployedshall be deposited

from ilme to time lo the credli of the corporation in suchbanks,toist companicsor other depositariosas

may beselectedby or under the aulhority of a resohition of the lloard otDirectors.

5.4. .Votill3AfluW!ilißs_9w4erLby tilitGolyoyalipit Subjeci always to the speel(|c

directions of the Board of Directors, (a)any shares or other seemiticsissuedby anyother corporationand
owned or controlled by this corporation rnay be voted al any meeting of security holders of suchother

corporation by the Presidentof this corporation if he.is present,or in his absence,by a Vice Picaidentof
this corporation who may be present, and (b) whenever, in the judgment of the President, or in his
absence,of a Vice Presideal,it la desirable for this corporation to executea proxy or wiítten consentin
respectto any shares or other socinilies issued by any other corporation andowned by this corpointion,
such proxy or conscal shanbe executed in the nameof this corporation by the Presldeal or one of the
Vice Presidents of this corporation, without necessityof any authorization by lhe Board of 1)irectots

affixotionof corporatescal or countersignatureor attestation by nuother officer. Any person or persons
designatedin the inonner above sinied os the pioxy or proxies of this corporationshaHhave full right,
power and authority to vote dw shores orother securities issuedby such other corporntion andowned by
its corporation thesame as suchsharesor othersecuritienmight bevotedby this corporation.

ARTICT,E VI.

CERTÏlelCATES FOtt SHARRS AND TDER TilANSNEll

6.l. Gertifteale..dor1harca,ceril(icates representingsluires of the coipomilon sheit
be in such fann,consistoni wilh law,asshall be delenuined by lacRoard of Directors. Such cedificates
shall be signed by the Presidealor a Vice Presidealandby the Secretmyor an Assistant Secrolaiy or
Treasureror AssinientTreasurer.All certißcales for shaics shallbe conscoutively numberedor othenvise
identified. The llame and addressof the personto whom the shares representedtherchy are issued,with
the liumber of shares anddate of issue,shall becateredon the stockininster booksof thecolporation. All
cellinentes surrenderedto the corporallon for Iransfershall be enaccledand no new ecitifiente shall be
issued until the former ceilificalc for a like number of sharesshall have beensuirendered andcanceled,

excepi naprovided in Section 6.06.

62. Enosi;giloligná!urcs endlegl.The scalof the corpornlion onany certifientes for

shares maybe afacshnlic. The signatureof the PresidentorVice Presidentand the Secretary or Assistant

Secrolary upon acertificate may be ineshniles if the certificate is manuallysigned on behalf of a transfer
agent,or a registrar,other than thecorporation itself or onemployeeof thecorpomtion.

63. Signalarg_byyoupernf(icers, la case tmy offlecr,who hassigned or whose
facsimile signature has been placed upon any cortificalc for shares, shall have ceased to be such officer
before such certificate is issued,it may be issuedby the colparation with the sono effect as if he were
suchofficer at thedateof its issue.

6,rl. TM3))nra Pilor to due presentmentof a ccitifiente for shines for

registration of transfer,the corporation may treat theictistered owner of stich sharesas the person
exclusively entided to vote, lo receive notifications andothenvise to have andexcreisc all the rights and

power of anowner.Whercncertificate for sharesis presentedto thecorporationwith a requestto register
for transfer,the corporationshall not be liable to the owner or anyother person suffering loss as n lesult

of suchregistrationof transfer if(n)there were on or whh the acitificate the necessaiy endorsements, and
(b) the corporation had no duly lo inquire into adverse cluims or has discharged by such duty. The
corporation may require reasonableassurancethat said endorsements no genuine and effeclive and
compliance with such olher regulationsas may he prescribedby or undur the authority of thu Board of
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Directors. Where a transfer of sharcsis made for collutenil secuilly, and not absolutely, it shall be so
expicssed in theentiy of transfer if,when the sharesarepresented,both thetransferor and the iransferce
so request.

6,5. ILc.itlictiontoliTransfoot.The face or reverso side of each coillicale repicsenting

shares shall bearaconspicuousnotationof any restriellon impnaedby thecaiporation upon thehansfer of
such shares.Otherwise thc·restriction is invalid except naninst_those with actual knowledge of Ibn
restrictions,

6.6, LotDe_alcoycitotSjoici.Cartlantes, The Board of Directora maydirect anow

certifiente or ceililleates to be issuedin placeof any ceilificate or certificatestheretofore issuedby the

corporation allegedto have been lost, stolen or destroyed,upon lhe making of anaffidavit of that fact by
the personclaiming the certificato ofslock to be lost,stolenor destroyed.Whenauthorizingsuch issueof
anew certificateor certificates, the floard of Directorsmay,in its discretionund as acondition precedent
to the issuancethereof,require the personicquesting snehnew ecilificale or certifientes,or hisor her

legal representative,to give the corporationa bond in suchimin asit inny direct as indenmity againstany
claim that maybe madeagainst the corpointion with respeel lo the ceilifieniu alleged to havebeen lost,
stolen or destroyed.

6,7, ConsidendjWileLSmes, 'Theshares of the corpointion may be issued for such

considerationas shanbe fixed from lime la time by the IJoard of Directors,consistentwith the lawsof the
Stateof Delawnis.

6.6'. StocLilpathillen.s The lloard of Directorsshall havethepower andanthority lo

make all such folher niles and regulntionsnot inconsistentwith the statutes of the Stateof Deinwareas it

may deemexpedíontconceming the lasuc,transferand registration of certiftentes representingshores of
thecorporation.

ARTICLE ¥11.

SEAL

7.1. The 13oardof Directors may,at their discretion, provide a corporate scal hi an

appropnate fono.
ARTICLE Vlli,

FISCAL YRAR

8.1. Tbc (iscal year of the colporation shall begin on the first dayof Janmuyand cod

on the lastdayofDecember in eachyear. .
ARTICLEIX,

AM ENDMRNTS

9,). By StockhahLett. These bylaws maybe adopted,amended al ropealed and new

bylaws inay be adoptedby the stockholdersenlilled to vote at ihe stockholders'anmial raceting withoui
prior nouce as any other sceling provided the amendment under considerationhas been set fruib in the
notice of meetíng,by affinnative vote of trei Jessihrm a majority of the sharespresent or representedat

any inceting at which a quonim is la attendance,
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9,2. RyRrectors. Thesebylaws maybe adopted,amendedor repealed bythe Board

of Directors as provided in lhe cerillicate of incorporation by the affirmative vote of a majority of the
immber of discators presentat anymeetingat whicha Suoium is in allendance;bul noby-hiw adoptedby
lhe Stoci:hohlers shall bc amendedor repealed by theBoard of Direciors if the bylaws so provide.

9.3. )mpikil}pneuflinepl_s. Any action (aken or nuthorized by the Board of Directors,
which would be hiconsistentwißi the bylaws then hi effect bul it takenor mitholized by affimiative vote
of not less (han the number of directors required to amend the bylaws so that the bylaws would be
consistent with such aulion, shall be given the same effect as though the bylaws had been lemporarily
amended or suspendedso far, imi only so far,as is necessay to pennit the specific action so taken or
authorized,

tutTICLE X,

1NDEMNIFICAT10N OFDIlUCCTORS AND OFFTCERS

10.). Judentifkalinn_ofI)hectom.nflicets ant.Liimpigyg<s The Corporation shall

indemnify to the full extent pennilled by law any person niado or ihreatenedto be madea pmty to an
action or proceeding, wholhercriminal, civil, administrative or hivestigallye,by reilson of Ilic litet that the
person, his or her testator or inicstato is or was a director, officer or employeeof the Corporation or any
predecessorof lhe.Corporation orservesor scryed any otherenterpdseasadirector, of4ccr or employee
at therequestof theCoiporation or anypredecessorof the Corporation.

cruc..topen.t .i ).



.CitlD171CATfullt!N.EEPGBA'DOJNEltefilloldollialdG

The.nudersigned,for the purposeof organo.ingn corporation undet the General

CorporallonLaw of the Slateof Deinware,cratifies:

No

(MD The naute of the Corporationis DATSHoldings,lue.(the"Coiporation").

Jun.efeelf(¡cs

SJ3CQND:Theinitial registeredofficeof ihn CorpornilonlotheState of Delawareis
1209 Oran];o Streek Wilmington,Cototy of New Castle,Delaware 19801,andihn nameof its
inhini registered agentuttint nddressis TheCorporationTrust Cranpany.

PMitos.t.

RIIBR: The pinposeor pup>osesof theCorporfolon is10 engsgoin anyinwful nel or
nelivity for whichcorporationsmaybeorganb.cdunder theGeneralCorporation Law of
Deinware, i

Ant.hasks.d.MK

EglgTid:

(n)The total numberofsharesof sock that theCorporsionshallhave authodty to issue
is 20,000,000sharesof conimon stock havingaparwduoof $,01pershnte.

.!d!!MLonstalefcomissalihuilma

FillB: In addition to any limitations onthetmnsfer of sharesof the Corporallon's
capitalstockset forth in theBy.i.nwsof theCoipuration,the followingshallapplyto the ftdiest
extent permitted by law:

(n) Refhif(jans.As usedin thísAidele PfFTH:

(i)The.term"Person"shallinenn anaturntperson,partnership,
colporation, limited liabilbycompany,entity,govemuient,or political
subdivision,agencyor inshumentalityof a goveuunent:

(ii) Thetoun "RelatedPersons" shallmeanwith respectto anyPerson: (A)
any "offiliate" of suchPerson(assuchterm isdefined in Rille l2b·2 undertha
Securitics ExchangeAct of 1934,natunended(the "Act")); (B) anyother Person
with whichsuch fiist Person lais any agreement,intantioment or undersinnding

(whether ornot inwriting)to act together for thepurposeof titiquiring, vndag,
holdingordisposingof sharesof thecapitals(ocko(the Corporadon(provkled no

e;tato or colore Personshall bedecinedaRe.iniedPer.sonpursuantto this clause (B)solely n.sa
o.(ES;Û.fc Ûotíp:ult of suchPerson's being or becomint:npaay to an investor Rights
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Agreement to be enteredinto by andamong theCoiporntion andthestockhoklers
.nann:dthetcinonor nbout.luly2, 2007 (the "InvestorRIghtsAgrecment"));(C) in
thecaseof n Personthat is ocompany,emporallon ur similaromhy,any ekecutive
officer (nsdefinedunderRnle3b-7 underthe Act) or dircetor of sus;hPersonand,
in the caseof aPersonthatisa partnetship or iltnitedliability company, any
generalparimir, manngingmember órmanngerof suchPerson,asapplienble;(D)
in the.c;iseof anyPetson that isa registeredbrokerordealerthat hasbeen
adiolued to membershipiwihe national secudtiesexchangeknown as BATS
fchange, lue,(on"Exchange Member"),miy Personthat is associatedwith the
ExchangeMember(asdetennined usingthedefinitionof"personnasoulatedwith
a member"asdefined onderSection3(a)(21)of the Aci): (B) in thecaseof a
Personthat is onindividual,nnyrelativeorspome.ofsuchPcison,oranyrelativo
of r,uchspousewho has the samehomenasuch Personor whois a director or
officerof theCoipontion et any of itsparentsorsubsidiaries:(F)inon caseof a
Person that la anexecutiveofficer (as defined underRule 3b-7 under the Act) or a

directorof acompany, corporation or similarentity,suchcompany,corporationor
entily, asapplienble;and(0) in thecaseof aPersonthat is agentimi plumer,
managingmemberormanagerof apartnershipor limitedUribilhycompany, such
pannership or limbed liabliitycompany, asapplienble',and

(iii)Tbc term"henelicially own","ownhoneficially"or anyderivativo
thereof shall havethe meaningset forth ínRule13d-31mdertim Act,

(b)|,initutlip_rnly,

(i) ForsolongnsthaCorpornlion shallcontrol, directlyor indirectly,
BATS Exchange,[nc.,exceptnaprovided in clause(ii)below:

(A)NoPerson,either nioneor togetherwith hsRebited Persons,
may own,directly or indirectly,of record orbeneficially,shares
constituting morethan forty percent(d0%) of any classofcapital stuck of
the Corporntion;

(B)NoExchangeMcmber,inther idone or togelhor wilh its Reinied

Persons,may own, dhectly or indireedy, of recoal or beneficin))y,shares
constituting more than twenty percent(20%)of anyclassof caphalstock
of the Corporation;and

(C) NoPeñon,cilher aloneor logelber withhsRelatedPersons,ni

any timemay,direcdy,indhectlyorpunainntto tiny votingmist,
agreemani,plan or other arrangement(other thantheinvestorRights
Agreeinent),voteorcausethevotingofSharesof the coplialstockof the
Coq>orationur give anyconsentor pro>:ywith respect to shares
representhismorethan twenty percent(20%) of thevoting powerof the
then issnedandouisinnding capital stockof the Coipaintíon, nor muyany
Person,ehheratom:or togetherwith inRelated Persons,enter into any
agreemeni,plan or other nrrangeonni (other than the investor Rights
Ag1cement)wkh anyother Person,either nioneor togetherwith its
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Related Persons,undercheumstancesthat would rer.ultin thesharesof
enplin)slock of ihn Corporationthat nic subjeci to suchiq;rcement,planor
other nrrangement notbeingvoted onany matter or mutters or any proxy

reinting thereto beingwithhold,wherethe.effect of sitch agreement,phin
or other nrrtmgement wouldhetoennbloanyPerson,tilber alone.or
togelher with its Reinted Persons,to vote,possesstheright to vote or
causethe votingof sharesof the.capitatstock of the Corporation that

wouldre.presentmore than twenty percetu(20/o) of said voting power.

(ii) Subject to clauses(iii) ind (19)below:

(A) The limhationsin clauses(l)(A) ami(i)(C) abóvt-shallnot

applyin the caseof anyeinsaof stockthat docsnot linve theright byits
termsto vote in the electíonofmembersof tho Board <>fDhectors of the

Corporation or onother matteis thatmayrequire tho approvalof the
holdersof voting sharesof tlie Corpointion (other than matters offeeling

the rights,pitferences or privilegesof said classof stoch); and

(B)The.limliationshi cinute,s(i)(A) and(i)(C) above (except with
respectto Exchange Membets mid their Reluted Persons) maybe wníved
by theBonrdof Directorsof theCotpontionpursunnito nresolutionduly
nilopled by theBoardof Directors,if, in connacitonwhh takinp such
action,the.Boardof Dimetors adopisa resoludon statingthat it is the.
determination of suchBonrd that suchnotioit will not impairtheithility of
ßATS lhtchange,lac, to entry outitsfunctionsandresponsibliitlesosnn
"exchango"under the Act andthendesund regulations promidgated
thereunder,that it is otherwise in the best interestsof the Corporation,its
stochholders and BATSExcluurge,ine,,and the 4 wiß not impairthe
abilliyof theUnited StatesSecuriliesandExchange Commission(the
"Commission")to enforcethe.Actandthe nuesand regulationi

promulgated there.under,andsuchresolutionshall not be.effectiveuntil it
is filed with andapprovedby theCommission,in making the
deterninultons refem:d to in the homedintelyprecedíng sentence,tho

ßonrdof Directoismuyimposeoil GlcPoisoli InquestionanditsJ(clated
Personssuch conditions und resnictionsthat it may tu its sole.discotíon
deemnecesary,appropriateor desirablein flutherance of the objecdves
of the Act andtheniles andreguhdons pronmigated thereunder,rnd the

govemance of ßATSExchange,Inc.
(iii) Noiwhhstanding einuses(ii)(A) and(ii)(B) above,la anycasewhere.u

Peisen,cilher aloneor together with its RelatedPersons,wouldownor vote more

ihan nny of the abovepercentagelimitmionsuponconsummationof anyproposed
sale,ase.ignmemor trnnsfor of the-Corporation'scapital stock,suchsnja,

assit,nmentor inutsfer .thall not becomeeffective until lho Board or Directorsof
theCorporation shal havedetennined,byresolution,that suchPersonandits
Related Personaare not subjectto anyapplicabic"stalotory disquaßfication"
(within the menning of Section3(a)(39) of theAct).



(iv) Notwithstandingclauses(ii)(A) aiid (ii)(B) above,andwithoutgiving
effect to samo,anyExchangeMemberthat,either aloin or togetherwith its
ReutedPersons,propo.sesto own,directly or indirectly,of recordor beneficially,
sharcs of the capitalstock of theCogiostion constituling morethantwenty

percent (20%) of theoutsinndingsharesof any clastof cupitni stockof the
Corporation nnd anyPersonthat,chheralone or togetherwith its llelated Persons,
proposesto own,duectlyor Indirectly,of recordor beneficießy,sharesof Ule
capila),t.lockof theCorpornt100constituting more than forty percent (40%) of the
ontstandingsharesof anyclassof capital stock of the Coiporation, or to excrelse

voting rights,or lynnt anyproxiesor con:lentswith respectto sharesof thecapital
stock of theCorpomtionconstiftningmore than(wenty percent(20%)of die

votingpowerof lhe then isstledandoutstuding shniesof capitalsinckof the
Corporaon, r,hnllhavedelivered to the Hoard of Directorsof theCorponition a
noticein wriling, notlessthan forty-five (elS)days (or anysheller period to which
saidBoard shouexpicssly consent),before the proposedowemshipof such

shares,or the proposedoxerciseof said voting rigle; or ihe graniing orsaid
ploXles or consents,of Uslulen(Iou to do so.

(c) jfeguire!L&Lie.n..

(i) Any Personthat,eitheraloneor together with itsRchite;d Person.s.
owns,dhecily or Indirectly(whether by acquisition or by nchangein the number
of sharesoutsiending),of record or bencliciauy,five,percent(5%)or more of the
then outsinnding abaresof capilal stock of theCorporation(excludingsharesof
anyclassof stock that doesnothave theright by its terms to voto generally in the
cicedon of membersof theBoard of Directorsof the Corpomlion)shall,
iminedinlolyuponacquiringknowledgeof itsownershipof five percent (5%)or
moreof the then outsinndingsharesof sneh stock, givetheBoard of Dhector.s
wrillen notice of suchownership,whichnotice shallsinic:(A),such Person'sfull
legal name;(D) suchPerson'stitle or status andthe dateonwhichsuch tido or
status wasacqtilred; (C) suchPerson's(andasRcIntedPerson's)approximate

ownershipinterestof the Corporationt and (D) whethersuch Personhasthe
power, directly or indirectly,to directthe managemeniorpoliciesof the
Corporation, whether throughownership of securitics, by contract or othengl.w.

(ii) EachPersonrequiredto provide written notice |Rir$uald to

subparagraph(c)(i)of thisArticleFIFI'H shal)tipdateanchnotice proinptlyafter
anychangein thecomentsof that noticci provided that nosuchiqxisted notico
shallbeiequired to be providedto theBoardof Directors:(A)intheevemof an
increaseor decreasein die ownccshípperceningesoreported ol lessthan one

perceal ()%)of the then ontstandingsharesof any classof capiialstock (such
increna or doctenseto bemensuredcumuladvely from the tunnuutshownon die

lost suchnotice.),inless any increaseor decrease.of lessthan onepercent()%)
tesvils in suchPr.isonowning more than twe.ntypercent(20%) or more than forty

percens(40%) ofthe sharesof anyclassof enpiini Stock then ouisondiny.t{ât a
time whensuch Penton previonaly owned loss than suchperecutunes)or such
Personowninglessthan twenty percent (20%) or lessthanforty percent(-10%)of



thesharesof turyclassof enpital stockthen outstanding (nt a time whensuch
Personpreviouslyowned more thansuchpen:entages);or(B) hi the event the

Corporation issuesadditional sharesof enpitalstock (orseemitiesconvertible into
capiinistock)or takesany other action that dílutestheownership of such Person,
Dr net uircSot* reder.nisalilres OfodtStillidilif', enpitill slock Or intes iMig other
action that increasesthe ownershipof suchPerson,ineachcasewithoutany

change,in thenuinber of sharesholdby suchPerson.

(lii) The Board o(Dhectorsof the Corporationshallhavelhe right to

require any Personreasonablybclevedto besubject to and in vínhu(onof this
ArticleFlFFH to providethe Corporation completa inferrnation as to allsharesof
stock of theCorpornilon ownr.d.ditcodyor indirectly,of re.cordor bene(leiaHy,

by suchPersonind hs Related Personsandasto anyother factual matterrehillus
to lhe npplienbuhyor effect of ibis Article FIFTHasmtiy rett.sonnblybe requested
of suchPerson.

(d) jyferte£toss?yotitW20AileLBUllaLiujálilletid.llik At title, i f any
stoc):holder purpoils to sell,transfer,assignor pledgeto anyPerson,other than the Corpomtion,

anysharesof the Corporation that wouldviolate the provisionsof this Alth:le FIFf H,thenthe
Corporation shallrecordon thebooksof the Corpor,illon the transícrof only that'number of
sharesthat would not violatethe provisionsof thisArticle FlVftl and shalltreat the remaining
sharesasowned by thepurported tonsform;for all ptoposes,inc)oding without limilation,
voting,paymentof dividendsanddistributions with respecttosuchshares,whether upon
liquidationor othenvise, if anystockhoklerpurportsto vote,or to grant anyproxyorcalcr into
rmyagreement,pionor uther orangement reinting to the voling of,sharesthatwouldviolate the.
povisions of this Articio RFFH,then theCorpomtion shallnothonorsuchvote, proxy,
agreement,phinorother arrangementto the extent that suchprovisions would be viointed, and
any sharessubjectto that urnmacmentr.hallnotbeenthled to bevoted to the extent of such
violation. ,

rertiatipjarimpMiddielo.Ifany

stockholderpurpons to acil, transfer, assinn,pledge,or own any shares of the.Corporntionin
v(olationof theprovist'onsoftills Alficie Fifth,thentheCorporationshallhavetherialti to,and

shallprompdy after confirming such violadon and to the axlent fandt,nrelegally available,
redeemiheshmes sold,transferred,assigned,pledged,or ownedlaviolationof the provisions of

thir.Arilde Rfth for a ptico per sharecgun) in the fair market valueof thoseshares.Written

noticeshallbegivenby lhe Secreinry of theCotponnionto lhoholtierorholders of record with

respeelto the redeemoWesharesat ihoaddressof ihe holder orhohlers of record appearingon
thebooks of tlie Corporation,which notlee shallspecifyadate for redemption of the sharesthat
shallbenot lessthanten(lo) days not mom than thiny (30) days from thedate of suchnotice.
Any sharesthat havebeen soenlied for redemptionshallnot bedeemedoutsinadingsharesfor
thepugiose of voting ordetermining the loint number of sbarcaenlilled to vote.on naymaner on
and afor the date onwblchwritten notice of redemptionhasbeen given to the holder or holders
of those.sharesif a somsufficieni lo redeemsuchshamsshall have been irrevoenhly deposhedor
set asideto paylhe redt:rnpuonprice to the holdcr or holdersof the sharesuponsonender0(
cenifientes for those shares,Wrhien noticeshallbegiven by the Secretaryof theCorporationlo
all holdersof record appearingon thebooksof the Corporntion of any redemption bythe



Corporation (including,without limitation, arede.mptionposunni to this clause(c))(in cach
case,n "Redemption")not more than ico (10)dnysafter consummationof the Redeniption,
whichnotice shall spe.cifythe numberof sharesoutshading after the.Redemptionof each chiss
of the Corporation's capitalstock.

.llatolaiEcciots

m;gg: Thenumbi:t of directors maybe increasedor decreasedfrom tinic to thnoby a
resolutiLotîadoptedby the Boardof Directors.Directors shallbeelected by thestockholder?,of
the Corporallon pursuant to andin accordoneewith thisConißcoteof incorporation andthe By.
laws of the Corporntion.Election of dhectors need not beby wride.nballot unicasthe By.Laws ,
of the Corporation shallso provide.The Boardof Directors oranyindividualdirector may be
removed from office in accordancewith the.By-L.awsof theCorporation,

.IRLPOdoll.

£\/121'(¶: Theduration of theCorpooition shall beperpetual.

RGhiTE0The Board of Directors shnll have thepower to adopt,amendor re.pealBy-
Lawsof the Coyoration.The By-Lawsof the Corporationmayalsoheamendedor repeated,or

new Dy.Lawsof the Corporation maybe adopted,by aclloo taken by the.stockholdersof the
Corporntion.All noendments to theCorporation'sBy Lawsmust hemadein accordancewkh
procedurestiet ont in the By-Laws of the Corporation,

adelintificitlielttuuUAm!UntLaotgir.csiglilah!!gy

(n) Lachi.uaffm!@a.The Corporation shidl provide indconification for membersof hs
Doordof Directors,memheis of committeesof the Boardof Directors and of other committees of
amCorpornuo», and ils execuuveofficcis, andmay provide indemnifiention for its other ofijeers
|tad lia agentsniid einployees,andthososervinganothercorporation,palineiship, joint venaite,
trust or other enterprise mthe requestof the Corporation, in eachcaseto the innximum extent

permitted by Delawaro law; provided,however,that theCorporation mayHmit'the extent of such
indconificallon by individu(d contractswgh its directorsandc;;ecutive officcis; and, provided,
further, that the Coiporation shallnolbe reguired to indemnifyanypersonin coinection with

imy proceeding(or pad thereof)initiated bysuchpersonoranyproceedingby suchperson
finainst the Corponition or itsdiret:tors,officers,employeesor otheragentsunless(i) such
indemnification is cy;presstyrequiredto bemadeby law,(H)dic proceeding wasauthorized by
the Boardof Diicctors of the Corporation or(ísi)snehindemnifiention is providoebythe

Corporation, in its solodiscietion, pursuam to thepuwers vested in theCorporntion under the
Geneml Coiporation Lawof Debiware.

(b)kintilation o(Lloh(lity.TD Úlc fit leSt CXtcÙt not proillbited by (Im Of*rterfil Corporádon
Law of the Sinic of Dohtworn,asaedsts on thedate this Certifit:ate of incorpomtíon is adopted
oi assuch law may later hanoended, nodirector of the Coiporation shnil be Noble.tothe
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Corporntionor itsalockholdersfor monciary damngesfor anybleach of (iducinty duty nsa
director.No amendment to or repealof this Anicle shall adversely affeci anysightor protection
of a directorof the Corporallon that exists at the.time of suchamendinentor repeal with respect

to any nctions inten,or lanctions,prior thereto.

TisNHl:Action muy)>cInkenby the stockholdersof theCorporadon,withoutamcellati,

by written consentasandtothecxtent provided atthe timoby the GeneralCorporation Law of
Dobiwnre.

. laligoJil.Itc.cy:RthiritralifteJ1101

BLENRI'lli: Whenevera componise.orarrangement is proposedbetweenthe :
Coiporation and kscreditorsor anyclassof them and/or betweentheCorporation and its
stockholders or any classof them,anycourt of equitable Jin)sdictionwithin the Statoof
Deinware.may,ondie appheationin asummarywayof theCorporation or of anycredhoror
stockholderthereof or on theapplicationof any receiver or inceivers appolmedfor the

Corporation under Section 29) of Tido it of the Delawrire Code oron ihn appHentlouof frusicos
in dissolutionor of anyreceiver or receiveraappointed forthe Corporation omierSection2')9 of
Tille 8of the.DeinwareCode,orderameell»g of the creditors or classof creditors,and/or of ihn
stockholdersor classof stockholdersof the Corporatioti.nathecasemaybe.,to besummonedla
such manner assuchcouit dkcets, if amajority in nitmber representingthreefourthsin vahie of
the creditorsor classof credhors,and/orof thesiockholdetsorchissofstockholdersof the
Coiporation,as the casemay be,agreeto anycompromise orarrrmgerne;nlandto any
reorgank.ntion of theCorporallon as consequenceof suchcomproiniscoralTungelnent,the.snid
compromi.seor arrMgement Oudthesaidreorgnaizntion shaH,if sanctionedby the court to which
the saidapplicntion hasbeen mude,he bhidbig on n)l the creditorsorchissof creditors, nad/oron
nuthe stockhohlerr orclassof stockholders,of the Corpomtion,asthe casemaybe,andalsorm
the Corporation.

!kmeltdincut of_Rudlijepic_ofincorpornRon

TWii..PI'l). Thr.Corporation reservesthe right to noend this Certifienic of

locorporation, andto changeor repeal any pmvision of the Certiffenic of lucorporation, in the
mannerprescribedat the time by stamte(provided, however,that anysuchnoendment,change

or repcalmustbe first approvedbythe Boardof Directors),andall rights conferredupon
stockholders in thiscertificate of locorporation aregennledsubjectto ibis reservelion.Forsu

long asthe Corporatiou shall control,directly or Indircelly, ItATS ilxchange, Inc.,before any
amendment to or repetdof anyprovisionof this Certificate of Jncoiporationshanbeeffr:ciive,
those changesshoubesul»nhied to the Doordof Direclots of BATS lixchange,loc.nnd if that

fionrd sheddeterminethat thesamemust hefiled with or filed with andapprovedby the
Commission before the changesmaybeeffecdve, under Section 19of theAct ruid the niles and

regulations proumigated thereunderby theCommission orotherwise,ibentheproposedchnoges
to the Certificateof locorporation of thisCorporation ohnßnotbeeffective natil filed with or
filed whh nodapproved by the.Commission, asthecasemaybe.



ThoundeelgnedhascausedtidsCell ficate of
locorporationto beexcoutedthis f) dayoDune,
2007.

By:

Nmne:JosephP.llattelinan

410 N.MU).iluR1Y D(UVB
SUITE?35
KANSASCITY,MO 6406
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(l'ursumti to Sections20 nud265of the
Genern)Corporation Lawof theSdo otDehnyare)

DATS Global lvímkota,ino.,a corpointion organizedandexisting imder andby

yhtue of the provisionsof the GenciniCotpontion Lawof the Stateof Delaware(the"Genuini
CorpointionLaw"),

DOESBERElW CNRTfFyi

That thenameof this corpointionisBATSOlobalMmkcts,Inc.andthat this corpmation
was oiigiuntly hicoipomted pasuant to lho OcnemlCoipomilon Law on lune29,2007under the
nooie BATS lloiding, fan.

That the Bond of Dilectors duly adoptedicsolutions proposingto amendand testate lho
Certifienic of Incorpointion of this corpointion,declaringsakt nmendmentandinstatementto he
advisableand in the best interestsof this corporationandlis stockholdeis,andauthorlainsthe
appropiintoofficersof this coiputation to solichtheconsentof the stockholderstherefoie, which
icsohdionse(UngRuththeproposedamendmentandrestatementis nufollows:

RESOLVED,that the Cettificate ofincolpmation of this cóipomilon be amended and ·

maintedin itsentirely to leadasfollows:
lia»R

)dlisT: Tbcnameof the CorpointionisBATSOlohntMarkois, Inc.((ne"Corpointion").
Held@H!l201c

pnCQUA:The inhial registotedoffice of the Coipoindon in the State of Delawareis
1209Dinago 8titet, Wihnington, County of NowCasuc,Delawam 1980), andthe unmuof its
initial registeredagentu( thataddressJsThoCoiporationTrustCompany,

)'tum·

11BRA:The pulposeoi purposesof the Corpointion la to engngo in any inwlitt not or

neuvity for which colpointions mny be organized under tho Genemi Colpointion Law of
Delaware.

AB101mietSLush

EDIDM:

(a) The tolid mimbei of shmosof stock thiit the Copomtion shall haveauthodly to issue
is 20,000,000shales of common stockhavinga par vnlueof$.Ol poi share.



U?.elhilippaaTanarsenDatenkin.insLMut

}¶Dí: la additiou to any limitations on the tmnsforof libious of the Corpontion's
coplial stock set forth in the By-Lowsof theCorporallon,the,followfug shall apply (<>the fullest
ext?nl poimitted by InW|

(n)DRÛlllLl@.I.AsusedinthisAiticicFIFTII: .
(í) The tenu "Person"shall menn a nn(unil person, poitnership,

coipotution, limited liability company, entity, govemment, or pòlitical
subdivision,agencyor Insiementality ofa goveunnont;

(ii) Tbc leim "RehdedPcnons"shal menuwith icspectto anyPenoli: (A)
any "afD))ate"of suchPerson(nssuch lenn is definedinRule 126-2 under the
Sect:Hies lixchangeAct.of1934,asamended(the "Act"));(D) any otherPerson
w)lb whíchsuch fiist Poison has any agreement,nuangement.ot understanding
(whetheror not in writhig) to act togelhor for the purposeof nequiring,voling,
holding of disponingofshciesofthe capitalstockof theCorpointion(provkledno
Person shal be deemeda RelatedPenon puisuunt to thisclause (H) solely asa
result of such Potson's being or becoming a pmty to· nn Javestol Rights
Agreemententeredinfo by andamongthe Corpmationandthe clockholdeis
namedtherchi pn lammiy 1,2008(the"InvestoiR.ightsAgreement"));(C)in the
ense of nPoison that la a company,corporadon or similni entity,any executive
ofíícer(nadefinedindet Rulo 3b 7under the Act) of directorof suchPeisonnod,
in the enseof a Poison that is a pnttucishlp or limliedliabilitycompany,any
gcucial pmtner,managingmembei or manager of such l'esson,asnpphenble;(D)
in the caseof any Pcinon that is a registeredinoker or denforthat has been
admitted to membershiphi the national seculities o:<chnnga.imownas )3ATS
Exclumge,Jnc (nu"ExchangeMembci"),nuy Poison (tat is nssociatedwith the
ExchangeMember (asdetoimined usingthe definillon of"pcisonassociatedwith
a memboi" as defined imdei Section 3(n)(2)) of theAct); (B) la the case of a
Powon ilmi is a notmal personandExchangoMembei,anyluokci of denierthat is
also anExchangoMemberwJihwhichsuchPerson is anociated;(6) in theonseof
a Poison that is a natumfperson,any iciadve or spouteof suchPerson,or nuy
ro)nßveof such spousewho has the same home as suchPerson or who is a
directoror ofoce) of the corpointion or anyof Rsparentsoi subsidimics;(0) in
the coseof nPciannthat isanexecutivoofer(nsdefinedunderRule364 under
the Act) or adirectorof a company,corporationor siin0arenthy,nuelt company,
coipointion or enthy,as applienble;and()ì) lu the caseof a Poisontha( is a
genomipainer, maangingmemberor manager of apmineiship or limited linhulty
compnoy,suchpminership or limited liability company,asapplieuble;and

(iii) The toim "baneficially own","own beneficítdly"or any derívotive
thereoftihall havethemcmiing set forthin Rulo 13d-3undci the Act,



b) Nurikdtola.

(i) For so long asthe Corpowden ahnuc<»itto),ditectly or indhectly,
DA18 Exchaugu,Inc.,execptaspiovidedin clausu(li) below:

(A) No Poison,either aloneor togother with its Rebited Persons,
inny own, dhoolly or indhectly, of iceoid or benefielnuy,shares
constitutingmom thim forty percent(40%)of any cinasof caplial stockof
theCorpointion;

(B)NoExchangelvfember,cifher nioneortogetherwittiits Related
Poisons,may own,dlrcody or indirectly,of incord or benclicially, shnics

constitutingmotethan twenty perconi (20%)of any classof capital stock
of theColpointion; and

(C)NoPetson,ohhotaloneat togelberwith its Re)aledPersons,at
any timo say, directly, Jodhectly or ptunnant to any vothis inist,
agreement,phs or other miongoment (other than the investor Rights
Agicement),voteor cause the volingof shnics of the capital stockof the
Corpointion or glvo any consent or ¡»oxy with lespect to shmes

leplesenting more than hyOnly percent (20%)of thC Voting poWorOf the
thenlastedandoutstandingcapitalslock of lhe.Coipmation,not runy noy
Peison,either nionoor togelhorwith ils RelatedPoitous, entc; into any

alpeement,plan of othru altungement (other ihm) the investoi Ritdds
Agreement)vilth .anyothei .Person,either alone ci together with its
Rein(cd Petsons,under cucumstancesthat would result in (ho sharesof
caplialstockofthe Corpointionthatamsubjectto suchagreemoni,pinnni
otherattangementnot be.ingvotedon anyniatter 01 mattors01 anypioxy
iciating theitto behig withhck), whoie the effectof suchagreemoni,plan
or other mtungcmcatwouki be to enableany Poison,eithei alone or
togelber with ita Rchtled Poisons to volo,possessthe rip,htto vote or
enucodie voting of shares of the capitalstock of the Corporation tha(
would represent moonthou twenty percent(20%)ofanid voting power.

(íi) Suh]c¢tto clauses(Si)anti(iY)60IoiY:

(A) The limitations la clauses(i)(A) imd (i)(C) above shall not
applyin thecaseof any classof stock that doesnot bnve the ilght by its
teamsto voto in the electionofmembornof the Bowd of Dheutois of the
Corpointion os on other inntlers that may letjuke the approval of Ibc
holdeis of vatíng sharesof the Corpomilon(othei'than muttula affceling
the rights,picthiences orpaileges of saidclassof stock);and

(TI)Thelimitations in clauses(i)(A) and (l)(C) above (except with

iespent to )!xchange Membols and their Rchited Possons) maybe waived

by theBonid of Directorsof theCorporallonputsumuto a resolution duly
adoptedby the Dorud of Dircot<ns,If; in conoccitonwith tahton such
notion, the Board of Directorsadopis n scuolutionstating that it is the
deteaminationofsuch Bonid that suchactionwill not impair the ability of

.3



BATS Exchaniin,Tac.to catty out its fnnolionsnndresponsib0iticsas an
"exchange"imder the Act and the mies and regulationspiomulgn(cd

thereunder,that it Is otherwisein the hostlateitats of the Corpointion, its
slockholdeia and BATS lixchange, Inc.,andthat it ydll not hnpairthe
ability of the United SlatesSectulties andTixchange.Commission(die
"Commission")to enforce the Act and lhe inica and rep,ulations

promulgatedthereunde),andsuch resolution shall notbeeffeclive im(il it
is filed wiih piul approved by the Commission, in maldog ihn
deteminationsreferred to in the hiuuedintcly pieceding sentence,the
BoardofDirectorsmay imposeon lhoPersonin quesdonandits Related
Poisonsmich conditionsand reattle(lons that it may in its solo discretion
deemnecessary,appropdateof desiinh)oin Anthetence of the objectives
of the Act andthe mies andregulallonspromulgatedtherounder,andtho
goveinanceofDATSExchtmge,Inc.

(iii)Notw)lbstandingclauses(ii)(A) and(il)(B) nbove,in any casewherea
Person,eithei alone ci togethei whh its RelatedPersons,would ownor vote more
dum any of the aboycpercentaticlimitationsuponconsummationof anypicyosed

saic, assignmentor toucier of the Capointion's capital clock, auch snic,
assignment of transfershall not becoma offective until lhuBond of Directorsof
the Coipontion ohidl·havo deicimined, by icsohillon, that suchPoison and its
RejntedPersonsme not sul>]ectto any oppilcabic"statutoly disqurdification"
(within themenuingof Section3(a)(39)of theAct).

(iv) Notwithslandingclauses(ii)(A) am)()))(B)above,andwithou( giving
effect to same,any ExchangeMembel that,either aloneor together with ils
Reinted Poisons, pioposes to own,directly or indlicotly, oficeord or beneficially,
shutes of the capital stock of the Coiporation consibuting moic than (wenty

pe)coni (20%) of ibe outstanding shares of any class of napl(al stock of the
Coipointion undany Poison that,64603 tuonoostogether with ita Related Persons,
proposes to own,directly or indirectly, of record or beneficildly,shares of (he
capitalalockof theCorpointionconsUtutingmorothan forty percent (40%) of the
outstandingthates of any classof onpludstock of theColpostion, or (o excicisc
voting rights,or gmnt any proxícsor consentswilh respectto abarcsof ihn onpital
clock of the Coiporation conslí(utiny,mom than twenty peicent (20%) of the
voting power of the then issuedand culalandingshmesof capitalalock of the
CoipomBon,shall havedeliveredto (ho Bonid ofDireciola of the Corpointion a
notico invnithya,not lessthanforly4ive (45)days(or nuyshor(er period to which
saidBoard shaßexpiessly consent),beforc the proponedownciship of :mch
shmos,or the proposedexerciseof said voting dahtsor the gianting of saíd
pioxics or consents,of its intentionto doso

(c) RepairedNo!Icen.,

(i) Any Pcison that, either alone or together wilh ita RelatedPersons,
owns,dircolly or indhoctly (whether by acquisillonor by achange in the munbei
of chatesoutstanding),of record or bcoclicially, fwepciceal (5%)or more of the



then outstandingshalts of caphal stockof the Coipointion (excluding shoes of
imy classofstock that does not havotheright byJis leims to voic gencially in the
election of racmhets of the Bonrd of Dhectors of the Corpomdon) shn)),

immedialolyupouacquitingknowledgeof itsownershipof Jivepeitent (5%) of

more of the then outstandingshntes of suchstock,givo the Ilonrd of Dhoctors
written noticeof such ovmoisbio,which nolíccshall state:(A) suchPoison'sJul)
legal name;(B) suchPerson'sliffe or statusand (he date on whloh suchtitle at
statuswas acquited;(C) such Poison's(andJts RelatedPerson's) approximMo
ownctahip iniciest of ute Coipontion; and (D) whethersuch Poison has the
powe, directly or indirecuy,to <Utectthe managomentor poliuics of the.
Coipotation,whether ihough owootshipofseemitics,by contmetor otherwise.

(ii) Each Peison required to pavide willlen notice ptusuant to
subpunigmph (6)(1)of this Ar ticioUlf TH shnil updatesuchnolice.promptly after
any changein the contentsof that notice;providedthat no suchupdatednotice
shall be icquired to be providedto theDonid of Dhectots:(A) in the eventof an
lneresse of decienso in the ownershippesentage so re)mited of less than one

percent(1%) of Qic then oulslandingshnics of any class of enpitalstock (such
incicase or decreaselo bomensuicd cumuladyclyfromthe amount shownon the '

ins( suchnoifee),unlessmay increaseor decreaseof lesslhan one porcent(1%)
insults insuchPersonowníngmoocthan twenty potecni (20%)oi more thouforty
pelocal (d0%) of the shamsof any classof caplialslock then outstanding(at a
time when such Poisoupreviously owned lessthan such percentages)or such
Poisonowninglessthantwentypercent(20%)or lessthanf<ntypercent(<10%)of
the shnics of any class of capital stock thenoutsinnding (at a time when such
Personpicviously owned moto than suchpercentages); or (B) 30 the avont the

Coiporation issuesn<hlitionalsiniros ofenpilal stock (os secuilties convoitthic into
capital stock) or inkes any othes action thatdilutos theownuiship ofsuchPerson,
or nequiresor redeems shnics of outstandingonpital stock or takes imy other
action Gint inescascathe ownciship of suchPetson,la eachcase without any

chnugein theuumberof sharesheldby suchPerson.

(ill) Thefloard of Dhuelorsof theCoipouttlonshall havethe right to
requireany Poison icasonably believed to be subject to and in violation of this
Article FIFTll io piovide the Coipuollon completeinformationasto allshnits of
stockof the Corpointionowned,directly or indirectly,of reconi or boucticially,
by suchPoison undits RelatedPersonsoudas to anyolhei factual matter relating
to tbc applienbilityor círectof this ArticleFlFTil asmayreasonablybe icquested
af such Poison.

(d) Idos;Lofblo?«Lettlton.th...mut foling hi Violo!Lenaf !hl.tAdhis. i f any
stockholder purpoits to sell, tiansfer,assignor pledgeto anyPoison,otherthan the Coipointíon,

any shnres of the Corpomtionthatwould violate the provisions of this A.iticle FIFT0,then the
Co;pontion shall itcord on the booksof thc Corpointion the tinusfer of only that number of
shnics that would not vjohda thepiovisions of thin Article F)FT)I andshall treat the remaining
sluucs as owned by the purpoited transferoi, for all palposes,inchiding without ))mitation,
voting, payment of dividends and distilbutions with respectto such shares,whelhor upon
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lignidation or otherwise.10any stockhoklerplupoils to voto,or to gical any proxy or enterinto
any agrucmcahplan or other minugenent relatingto thevoting of, sharesthat wouldviolatethe

povisions of this Article P)PTII, uten the Coipouition shall not honor such vote,proxy,
agitement, plan or other minuseancnl to lho extent thiit slicli provisionswouki be violated,said
any sharessubject to that nuangconutshall not be untilkd to ha voted to the extent of such
violatiou,

(e)ßigligoleleeg SharedeleAdulddersbu'islalletLOLUNAM!<ile- if any
stockholderpurports to soll,banafci,assign,piedite,or ownany shmosof the Corpomtionin
violation of the provisionsof this Attlele Flah,thenthe Corpointionshallhavethe aightto,nad
shal promptly after contiusdag suchviolation and to the exteut hndo ma legally avaílablo,
redeemthe ahnics sold,trousfened,assigned,pledged,or ownedin viointionof the provialonsof
this Article Pitth for a príce per shoreequal to the fairinsket vnhie of thoseshares.Willen
notionshall be elven by the Secrolmyofthe Coiporationto the holderor holdersof recordwith
respectto the fedeconbicsharesat theaddressof the hulderm holdeio oficeord appemingon
the booksof the Coipomlion, which uolico shauspecifya datefoi redemptionof thes}nnes lhal
shnil be not )css than ten(10)daysnormorethnathly (30) daysfrom the dateaf suchnotice.
Any sharcsthot hnvobeenso calletiloi redemptionshn0not bedeemedoutstnadingshnies for
the purposeof voting or determining the total numbeaof sharesentidedto voteonanymatteron
andafter lhe date onwhich wiítten notice oficdemption hasbeenglycn lo thehohleior holders
of thoseshmesif asumsufficient toredeennochshmesshallhavebeenluovocablydepositedor
setaside to pay the iederopdonpdco to the holdoror holdetsof the sharesuponstarenderof
ceilifica(ca foi ulose shares.Willlen notíccshallbe givenby the Societary of theCorpointion to
all holdeis of recoid appening on lhe hooksof the Coiporation of mxyredemptionby the
Coipointion (inchiding, wißlout Ibni(ation,a redemptionplusuant to this cimac (o)) (in each
caso, a "Redemption") not moic than ten (10) daysofter consummation of the Redemptiou,
whieb notice shall specify the rmmberof shmenoulslanding utter the Redempdonof eachclass
of theCoipostion's capitalstock.

iled RMofort

RXM: The numbei of dhoctoin any bc incicased os deciensedfrom timeto time by a
resohition adopted by the Boardof blicolois. Direcionishal heelecledby the stockholdepof
the Corpoiation pmsunut to and in accordancewith this Cottifients ofhicorporadonundthe By-
Lawsof the Corpostion. Election ofdhectois need not beby wiltten hallot unlesslho Dy-Laws

of the CorporationshnRso provkle.TheBoardof Directorsat any indivklual directormay be
removedfivm ohico in accordancewith theDy-Lnwaofthe Coiporndon.

IMaitoa

ßßlMRI: Theduration of theCorpomtion shal beperpetual.

)MGilTH: The Bowd of Directors shal) hnvc the power to adopt,amendei sepeal Dy-
Lawsof the Corporation.The By-Laws of the Corpointionmay nho be amendeder repealed,or

new By-·Laws of the Copomtion may beadopted,by action taken by the stockholdeis of the
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Cr»poration.AU nmondments to the Corponition's13y-Days mustbe made in acconinnee whh
procedures setout in the 13yd.owsofthe Corpointion.

Lm.lejuni!Jenail..Mulla.thnKDaccierkkih@.y

NINIR

(n) lig!pninRito!!on. 'lho CorpomtionshuUprovide indconilleation for membeis of its
Bomd of Directorn,membersofcolumit(cesof theBomd ofDirectoramid of olhei commit(ecsof
the Corporallon,andils executivoofflects,andmayprovide indenmlGentinnfor its othet officers
and lis agentsnudemploycen,and those serving another corporation,paitnership,]oint venhire,
liust or othei enterpilsoat the reque.stof the.Corpointion,fu eachcaseto theninximum extent
poimitted by Delawarelaw;provided,howeye.r,that Ihc CorpontionmayUmUtheextoniof such
indemnificationby individual contmetswith its dircolois andoxecutiveofficcia; and,piovided,
Anther, that the CorporationshnHnot be required to indemnify any personin comicctionwith
any proceeding(or part thereof) Initiated by such person or any proceedingby suchperson
against the Corpointion or its dhootois, officcis, employeesor other agonis unless (í) auch
indconi]ícution is expresslyicqubxd to ho made by law,(ii) the pioceeding was authosiv.cdby
the Board of Dhcotors of the Corpointion or (iii) such indemniflandonis provided by (he
Corpointion, in its solodisomilon,pasuant to the p.owelsvestedin the Corpointion im<lci the
GencialCoipointion Day otDelawme

(b)?ht/Lalio>ufleM(y Tothefullestexioni not inohibitedby theOencialCoiporation
Lawof the StateofDelawato,as it existsonthedatetids Cci00cnicofincoipinntion hi adopti;d
or as such Jawmay inter be amended,no dhector of the Corpomtionshallbe liable to the
Corpointion or its stookkolders fru monctorydamagesfor any inenchof fiducimy duty as a
director. Noamendmentto or icpealof this hiticle shall adveiselyaffeelany right or psalectica
ofn directorof the Coipointionthatexists at the time of suchamendmentor repeniwith respect
to anynotions taken,or inactions,pilor theiato.

Ag!íolLFUncGINecilM

.TJE13: Actionmaybe.takenby thestockholdetsofthe Corpontion,yithout a meeting,
by wiitten conscal as and to the extoni provided at the ihne by the Goneini Coipotation Law of
Delaware.

fiole1814%Al.'901AfÅdIltM(9"Mi

ELEynNTR Whenever a compromiseci mrangementis proposed betwoon the
Coipointion andits cicditors or any class of them end/orbetwoon the Corpointion and 43
stockholdeis or nuy class of them,any comt of equitablejuisodicilonwithhi ihn Stain of

Delawate inoy, on the application in a summmyway of the.Coipointion or of any creditor oi
stockholdci theieof or on the application of any receives0) receivois appointed for ihn

Corpomtion underSection 291 of Tillo 8of the Delawfue Code or onthe application of huslecs
in dissolutionor of miy iccoivei or receiveis appointedfor the Coiporation under Section 279 of
Tjuc8 of the DelawaroCode,ordet ameetingof the coditors or class of creditors,and/or <>fthe
.stockholdersor classof stockholdeis of the Corpointion, as the casemaybo,to besummoned in
suchmannerassuchcourt ditcels.)f ainajority in number representingthree fourths in valueof

7



the eieditois or class of cindilois, and/or of the stockholdersor classof stockholdomof the
Coipontion, as the case may be,nyce to imy compromiseat annagement and to any
leorganization of theCorpomlionas consequenceof such compiomlau or annugement,the said
compromiseornonugementandthesaidicorganizationshan,if stuictioned by iho couil to whleh
the saidapplicationhasbeenmade,be bindingon all thecreditanior classof ciudilom, ruid/oron
all the stockhohleis er classof stockholders,of the Corpmation,as thecase may be,andalso on

ibo Corporatíon.

handaler L&rf Uicatostac<nnem(ton

TMILF1):1 The Corpomtion reserves the right to amend this CertUlcato of
incorponition, andto changeor repealanypiovision of this Collificate of Teempointion,in the
mannerprescribedat the time by t:latuto (provided,howeve.r,thatanysuchamendrnoul,chinge
or ispcal must be fiel approvedby the Board of Directois), and all lights confound upon
stockholdersin this Certifícnteof Incolpomtion are gum(ed subjectto this reservation.Foi so
long asthe Coiporation shall control, directly or indirectly,BATS Exchnugo,Inc.,befoie nay
ame.mbnentto or icpeal of any provision of thisCcitificate of incoiparationshn)lbe eflictive,
thosechangesshaUbe,wbmilled to the Bonid of Directors of BAT8 Exchange,Inc and30the
snmemust be filed with or filed wilh and approvedby theCommissionbefote lho changesmay
he effectiVc,toder Scallon 19of die Act andthe rulesand icgulationspionudgatedtheic1mder

by theCommissionor otheiwise,thenthe proposed changes to lacCeltillcote ofincorpoiation of
thia colporation shall not be effective until filed with os filed with and oppoved by the
Conunission,asthe casemaybe.

The undersigned hascaused this AmendedandRestated
Cellificate aflaccipointion to beexecutedthis 100'day
of December,2008.

Alhorized Officer

Name:JoeRottenaan(ChiefExecutiveOfficci)

8



FAGH 1

'N .Wrsl:Sí:(ite

I, ONF)?RNY N, DUX,X001(, HNCRNTANY OF fiTATN OP' TilN |JTh9'N 011'

DNishNhmi, D0 IINRHUY CNRTXFY TllR ATTAG)IND IN h f('RUN AND CORitWCil'

COPY OF TIIN RNHTATND CNRTIFICATR GW "DATS GLOHAL M/UUQ4TH, INC.

J?ILED XN TJIIfí OFFICE ON Tille MICH'l%NNTIl DAY GW NOVRMDMt, A.D.

20:(0, AT 2|32 O'CLGQK P.H.
Å>FÍhND COPY O)? TIITA CHRTI)?ICATR lih3 DNNN FOltWARDRD TO T]lR

NEW CESTLR CO(INTY JtNCO!tDNil 0]? DNMDS.

JW(icy W.thead, SerNtiny of stain

d301466 11:100 AlifilNN'l TION: 03NS'/2(i

|L0:1.102293 - DATI4: :ll-.T H-:10

You 4,1.ny pair.f f tiaire ort.itloal:0 os|Uno
ál: austyr,tlalan ra.ejov 4titiwei'idittial



|Jeat:0 of Itingni:n
linorotelty of |Jt-al:n

U.(v.tnJ.onof <!orponse(quy,
Lt.l.(vin:ort 02:30 IW JJ/JH/2010

AMENDEDANDRESTATED CERTTVfCATKoiSåÛySE.S944S$$$y
.i.M.gf olLATJ.OR.R.,J).elgßli?ORTER ENLQi

(PursninalioSuelions24'i.and2½of016
Genera)Corpornilow.T..nwoftheStoloofDehnyara)

BATS OlohniMarkel3, ine,, acorporofionorganizedandoxhitingunderandby virtue of

lhe provisions of lhe General Corpornilon Lnw of Ibo Sinto of loolawnin (the "Genced
CorpomtionLaw"),

DOES íUtluGW CERTNV:

That iho nameof thiscorporallonis BATSGlobtdivfarkela,Inc.Omi that thiscorpomilon
wascristinauylocorporniedpursunnito lhoGenorniCoiparationl,awon.Time29,2007under the
nameßATSTfoldings,fac.

That the Boardof Dircularsdulyadopledresoluilonsproposingto amendandrestatothe
Carlitionic of hicorpórntionof thiscorpomilon,decladngsaid amendmenttutd resintementto ho
adylsaWenad in the bentlainre.stsof this corporationand lin sloukholders,and·nnihorizing iho
appropriateofíícere,of thiscorpomilonto solicil lhoconveniof the slockholdersihercros,wh(ch
resolutionsettingforlh lho propoacdamendmoniandrestatementlanafollows:

RESOLVED,unl the Cultiucateof locorporationof thi.sempomilonhe amendedand
restatedin liannlírely to readas follows:

EllLTE:The numcof the CorpornilonisBATSGlohniMarkets,Inc.(tho"Corporation"),

AcabloedjMal

87(CQllD: The initial registeredafline of the Corporationin the N(nic of Delawarela
1209OmageStreet,Wlmington,Conn(y of New Coullo,Delaware19(101,nud the nameof its
inillniregisleredagent 6( fluit addressinThe Corporation Tinst Company.

).'J!P119M

%0181):The purposeor purposesof lho Corportillon is la engagela any lawthinel or

activity for which corpomtionsmaybe organizednuder tho Genorni Corporallon Law of
Delawnto.

Aulleitelmeh

E01Km.:

(n)The toini numberof almresof stock that OleCorporationshall have nulbodiy to hisuu
is ?.0,000,000sharesof common slock havinga por vainaof $.0)pershare.

Cul?.741030.t



Lhull.a.tiens.or.l'itatlini.enfordu.a.RILYo!!UR

JM¶J:Tu addillon to any limitations on lhe fransferof sharesof the Corporation':;
enpi(al stockNei fol(h in the By-fown of the Corporation,the fo)lowhis shnuapply to the Ihliest
extent permitted by lawi

(n)Del)Dillon.As usedin (his ArticleFIFTH:

(i) The lörm "Poison" shall moon a natural porson,partnership,
corponilían, limited linbBity company,entity, government, or pathical
stibdivision,agencyor in3(utmoninlityof agovernment;

(ii)The lumi "RebitedPersons"shallmenuwith mapcelto anyPomon:(A)
any "afGlinte"of suchPerson(assuchtaan is defined hi Rule 12h-2 underthe
Securitics llxchangeAct of l.034,as amenled (the"Act")); (B) any other Person
vyilh which suchfirst Personhas any agreement,arrangement or understinding

(whetheror not hi wilting) la act tottelhor for thepurposeof negulting,voling,
holdingordisposingof sharesof (hoespitalstockof lho Corporation(provkledno
Personshall bedeemedn ReinledParsonpursuntuto this claunc(B) colely nua
result of such Person'sbeing or becoming a parly to an lavestor Righin
Agreementcateredinto by andnoong the Corporallonand the stockholdent
namedthercínonJnminry I, 2008(the ")nveslor IUghinAgreement"));(C) in the
case of a Personthat is a company,corporallonor simi)nrentity, any executive
officer(asdefinedunderRulo36.7under theAct) or directorof suchPersonand,
in the caseof a Personthatis a pnrinershipor limited)lability company,any
genemipathier, managhigmemberor manneerof suchPerson,naapplienble;(D)
in the caseof any Personthal is a reelsteredbroker or denterthal has been
adminedto membershipJn the untional securillesexchangeknown as DATS
ßxchanga,Inc.or thenationalsecud(lesexchangeknownasBATH Y-Tinchange,
Inc. (hereinnfler,either suchnullonal securificaexchangeshal be teferred to
genemllyas an "Exchange"andnoy unchPolwon,an"ExchangoMembef'),any
Personthat la associatedwhh lho Excluince Member(asdeforminedusing tha
definition of "personnasociatedwith n member"as defined inder Section

3(a)(21)of the Ani); (E) in (he case of n Person Ibut is a natural personand
U.ychangeMember,Ony brokeror den)crlhal |3 n|30 anEXchangnMemberwith
which alich Personis associnted;(F) in the enna of n Person that is a natund
perann,anyrehitive or spouseof such.Person,or anymlativeaf suchsponsowho
has the samehome an aanh Person or who la a direclor or offiner of (60

Corporntionoranyof Rsintronisorsubsjdindos;(G)in thecaseofa Perumi 1601la
an executiveofficer (asdefinedunderRule3b-7underthoAcl)ora directorof a
company,corporationor nimiinrenthy,suchcompany,emporntionor entity, nu
applienble;and(R) in the case of a Personthai )s a genomipay(nor,miinnli(ng
niember or managerof a parinonshipor limlied linhilíty company,such
partnershipor limited liability company,asappleable;and

(jil) The term "bonoficially own","own bencuninly"or any derivative
thereof shall have166meaningset forth hi Rulo 13d-3undnetheAct.

2
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(b)l.ini]Rt/los

(i) Forno hmg nalho CorpomtionchnUconixel,dircelly or indirectly, an
ßxchangeexceptus provided in clau.«(ii) belowi

(A) No Person,eitheraloneor togetherwith its ReinledPersons,
may own, directly or indirectly, of record or benolioinlly, shares
constitutingmore (6011(bily pen;ent(40%)of any classol'enpital stock.of
(he Corporation;

(B) No ExebungeMember,eithernioneor togelhorwith ((s Reinled
Persons,mnyown,directly or hidircel)y,of recordor beneficially, sintres
comitlin(ing mom than twenty percent (20%)of any classof capitalstock
of theCorporation)and

(C)No Person,cilher aloneor togetherwith I(cRebitedPersons,n(

noy limo moys dírectly, indirecdy or pursonal to any voting trust,
agreement,plan or o(her arrangentent(othat thiin thu Investor Rights
Agreement),vote or causothe votingof sharesof ihe capitalstock of the
Corpurntion or give any consent or proxy with respect to shares
reprc';cnting more (hnatwentyperconi(20%)of the voting power of the
thenIsanedunti outsinadingcopiini stockof lho Corporation,norany any
Person,cilht;r alone or together with its ReinledPersons,enter Info any
agroomont,plan or other armngement(other than tho (nvestor Righin
Agreement)with noy other Person,ciflier alono or together wl(h us
.ReintedPersons,underoírcums(uncesthatwonk) rt:snil in lhe sharesof
capitalalockof the Corpomtionlhalnresubjectto suchnarcament,planor
other armngomentnot beingvotedon anyonlier or mallereor 1myproxy
reinting lheroloheingvdthheid,wherethec)Tectof suuhn(trocutelit,plan
or other arrangementwonid be lo emibicany Person,chhor alone or
togetherwi(h its ,Rebited Persons,to vote,po.rtossihn righi to voto or .
causethe voting of shares of the capitalstock of lho Corpornlion that
would representmore thanlwanly percont(20%)ofanid voling power.

(ii)8ubject to einusca(ill)nnd (lv) below:

(A) The limhalions in oinuses (l)(A) and (i)(C) above shall not
applyin (hecaseof anyeinesof slock thatdoesnol hnvolho right by lia
forms10vote in (he electionofmembersof the Bonni of Direc(orsol'(he

Corporationor on othermal(cra1661may require lho approval of the
holdersof voting shoresof the Oporation (otherihanmnliersoffeeling
the rights,preferencesor privliegosafsnidclassof stock);and

(D)The limhntionsin clauses(t)(A)and(i)(C) nhovn(exceptwhh
respou( la ExchangoMombersand their Reinled Persons)may be waived
by the DoerdotDirectors of the Corporationpursunnilo nreschillon duly
adoptedby ihe J.loardof Directors, if, in connectionwith taking such
nollon, lho Board of Directorsadople n reschtilon sinihig that it is (ho
determinn(ion of such Boardinntauchacilonwill nol impair ihn ability of

3
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nn Thchange to citrry out its lanctionsimd responsibililles as an
"excliango" under (bc Act and (he tales and mfgihitíonsproinulgated
thereimder, (bat it is olhenvisein iho heal interestsof lho Corpomflon,its
stockholdernandthefixeliange,andthat it wl)) not impair thenhility of íbe
(hiip;d 8(nics SecuritiesandExchiutge Commission(the "Commielon")
to enforce(ha Act and the rules niul regulallonsproimilantedlhorcunder,
mid auchresolulianshallnot haeffectiveunlil it hi filed with andnpproved
by (he Commission, In nioidag the detenuinationsreferred to Jn iho
immedinicly precedingscalence,(he Bonid of Utrectors niny imposeon
the Person in ques(lon und )la Reinled Personssuch conditions nod
restriellonsthal Il viny in ils soindiucrollondeemnecessary,approprhiteor
des)rnbloin furtheranceof the objectives of the Act imd the rules and

reguladospromulantedthereunder,andIhe governanceof the applienble
Exchange.

(iii)Notwithalanding clausen(ii)(A) and(il)(D)nhove,in anyenuewherea
Person,cltheraloneor togetherwithits RcInl<:dPersons,would ownor vole more
thananyof the abovepercen(agelimiin(ions uponconsummailonof anyproposed
snic, assignmentor (rnnvier of the Corporation'scapital slock, such snic,
nasignmelytor Imustershall not becomooffeelive until the Boardof Directorsof
the Corporationshall have detennised,by resoladon,Ibni suchPersonund ha
Rolaicd Personsno not subject to any npplienble"sintulory disqualifiention"

(within themenningof8ention 3(0)(39)of the Act),

(iv) lofwilaslandingclauses(il)(A) and(ii)(B) abovu,andwithout giving
e(Thut (0 sania, any ExchangeMember (hnt, either nionnor togelhor wßhils
Re)nledPersonii,proposesto <iwn,direc0yor indhoolly,of recordor hennficially,
shams of the capilal slock of lho Corpomlion constf(nling more than twouly
peicent (20%) of (ho oulslandingshoresof any chiss of unplial stock of the
CorporntionandanyPerson(hal,chhoraloneor logotherwith i(n ReintedPersons,
proposesto own,directly or indircelly,of record or beneficially,,sharesof the
capitals(ook of the Corporationconstituting morethan (betypercent (el0%)of the
ontstanding shuresof any clausofenpital stockof the CorpolTuinn,or 10surciso
votiny,rights,orsamtanyproxlesor consoniswhh respect toshuresof the euplini
slook of the Corpornlion constituling moro lhan twenly perenni(20%)of the
voting power of the then issuedandoui,sinndhinsharesof capital stock of the
Corpornlion,shall havndeliveredto the Boardof Directorsof ihn Corpornihma
notico in writing,not leanthanibity-líve (dS)dnys(oranyshorlorperiodtowhich
said Doord shall exprenslyconsent),before the proposedownership of such
shures,or the proposedexerciseof mtid vodng righis or the granting ol' snid
proxiesor consen(s,of its intendonla doso,

(0) htmomælls

(l) Any Personthat, either alone or togetherwith ile RelatedPer.sons,
owns,directly or ladirectly (whether by nc(inisidonor by achangein the number
of sharesouwanding),of recordor bonolieinfly,five percent (5%)or moreof the
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then outsinndingsharesof capitalstock of lhe Corportiljon(excludingsharesof
anychuis of stor;kthatdocunot have theright by ils termsin votegenerallyin the ' (
election of memben: of the Bonal of Directors of Ibn Corportition) shall,
inunediniclyupon acquiring knowkdge of li.sownershipof live percual (5%) or

suoroof the thr;n oululandingsharesof suchalock,give lho lìnnedof J.limotors
written nodesof suchownership,which notico.*;hnllslale: (A) aunbPerson'sfull
10361name; ()3) auchPerson'stitle or sinius nadthe dateon which inich tillo or
statuswas acquired;(C) suchPenion's(andits RcInledPerson's) approximutu
ownershlp interest of the Corporation; and (D) whether such Person has the
power, dIrce(ly or indhecily,lo dimcl the managomentor polleics of the
Cmpomijon,whether(broughownernhipofsecurilies,by noutractor otherwisc.

(li) Ench Personrequired to providewrillon notics pursunut to
subpamamph(c)(i) of Ibis Article F.WPflshall updatesuchnoticopromptly after
any changeh) the con(cnisof that nodec;providedthat no such upilated notlee
shall he requiredto 60 providedto the Boardof Dircolors: (A) la the eventof an
increnneor denmanoin the ownernhlpponenlagoso reporled of less than one

pereunt(1%)of lhe lhen culnlandingshoresof anyclassof copiini stouh (such
inerenseor decreaseto homensuredcumulativelyfrom lhe maonni shownon the
last suchnotice), unicasanyhierem;c or decronsoof lossthanone perconi(l%)
resultsin suchPersonowningmorethan(wentypement(20%)or morothou forty
perecut(*(0%)of the sharesof anyclassof caplial slock then outsinnding(al a
time when such Personpmvlously ovined less ihansneh perecutagos)or such
Personowninglessthan(wentyperceni(20%)or lessihan forty percent(*10%)of

the sharesof anyclassof capital stockthenoulslanding(al n lime when such
Pca;onpreviouslyownedmom than suchparconinges);or (11)in tho nyant lho
Corporation issuesadditionalsharesofenpílalsinch(or scuuritiesconvertibleJnlo
capitalstock)or inkusanyotheractionthatdibucstheowsmrshipornach Person,
or acqniresor redeemsshores of outsinndingenpital stoi;k or (akesany other
anilon that luercuses the ownershipof such .Person,in auch casewithout any
changein the numberof'shores heldby suchPerson,

(iii) The ßend of Dlrcolors of the Corporation shn(I have the right 10

requiroany Personreasonablybellovelllo bcsub]ccilo inti Inviolationof this '
Article FWTH to providothe Corporation complete intermationas to all sharesof
stockof the Coperallon owned,direelly or indircelly, of record or buncßcinly,
by snehPert;onandits RolatedPersonsandasto miy other fac(unimat(crwhiling
to the applíenbilityor effectof thisArticleFIFTITnamayreasonablyherequested
of suchPerson.

(<l)Elk!..nUmwerw!.Dreds_muu'ail»a..kiJMVion..GC!!&ktká 1F any
stockboklerpurports to sell,tynnular,nasianor pledgelo anyPerson,olhar(hanthe Corpomlion,
any sharesof the Corpornfion(hal wmudvio)nlo the provisionsof thh;Articio PIPTH,the.nihn
Coiporntionshall record on the booksof the Corporationthe Iranslotof only that numberof
shnresthat would not viointothe provisionsof this ArdoloFIFTH nndshall treat the remníning
sharenas owned by the purported hansforor, for aß purpo:ics,including without limitation,
vol)ng, payment of dividends and disidhuilona with respect to nunh shares,whether upon



liquidalion or othenvisc.lf any stockholderpurportslo voie,or to gnin( iciy proxy orcaler inlo
any agreement,planor other arrnagementrelatingto (he voting of,shares(hat would vioinic the
provisions of this Article VipTl:f, (hen the Corporallon shall not honor .auchvnte, pmxy,
aßrcement,plot or otherarrangementto the oxlent Ihni auchprovinlonewould be vicin(ed,and
imy sharessubjectto tint arrangementshnli not he entitled to be voted to the extentof such
vlointion.

(c) fi|ghtlo.!by.lestit&reeptPlaytortellyThe.gle.y<lly._l'iolfdig(Lef!bkárials If any
stockholderpurports10sell, (rnnsfe.r,nssign,pledge,or own any sharesof the Corporn(lonin
viointion of theprovisionsof ibis Article Fifth,thentheCorporationaludlhavetherJghtto,and
shall prompuynAer conßrmíng such vloinlion and 10 lho e.x(ontAmdsam lottnßy nynunblo,
redeem thesharossold,tmosferred,assigned,pledged,orownedin violation of theprovMonsof
16)3Arilcle Fillh for n pdocpor shareequal lo (ho fair market valuu of thoseshares.Wrl(ten
natten shall begiven by the Secretaryof the Corpornfionlo lho hohlerorholdursof recordwith
respect to the rede.conhicsharesn( (ho tuhlrost of the holderor holdersof record appoinhinon
the booksof die Corponition,which notice shallspeellyndale for redemplionof theshores(hnt
shall be notlessthan ten(10) daysnot mme thanlhiriy (30) daysfrom the dnic of unchnof ice.
Any .shuresthat havebeenso enlledfor redemptionshallnotbe duomedoutsinndingnhoresfor i
lhe purposeof voting or determiningthetotal immber ofi;hares untitled lo vote.onanynini(ce on
andaller the dateon which written noticeof redcoptionhasbeenalvento the holderor bokleur
of those sharesif a sumcidfícInnt (o redeemsachsharesshallhavebeenirrevounblydeposHedor

.setasideto pny the redemplionpriec to the holderor holdersof lhe sharesupon surrentierof
certU.icatesfor (hoso shares.Wrhten nolieuahnliha givenby the Secretaryof the Corpornfíonto
all holders of ret;ord appearingon ihn booksof lho Corporationof anyredemptionby the
Corpomtion (inchiding, withoutlimilution,a redemptionpmsunal to this (dause(c)) (in oilch
ense,n "Redemption")not tuore than ten (IO) daysoficy consummationof the Redemption,
which notlee.thallspeelfythe numberof shoresoutsinndingaller the Redemptionol'ench eines
of the Corporation'sunpitalstock.

ll.onrd oC))ycetory

SLXRi;Thenumberof directorsnutybe Increasedordecreasedfrom (hne to time by n
resolullon adoptedby the Dourd of Dircolors. Direclam shallhoelectedby thestockholdersof
the Corpomilot puintitutt to andin accuretuteWilh ibloCurluicateof lucorporationnnd tho ßy-
Lawsof the Corpoin(ion.Islection of directors neednot be.by written bauolunlesslhu Dy-TAtwa
of(ho Corpornlionshallso provide, TheBoardofDireclors or any individual director may (16

removedfrom office in iicoordance.with dio ßylaws of theCorporndon.

Handles

RFMilíË Thethirntion of the.Corporntionshallbepoipetunt

g(Erl¶; The Boardof Directors shall have lho power to adopt,amendor repealBy.
Laws of the Corporallon.Tho ßy-Lawsof the Corpomilonmayalso beamendedor re.penled,or
new By4.nwa of the Corpomuonmay he adopted,by action take.nby the clockholders of lho
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C<irporallon, Al ornendmentsto the Corporadon'sBy-Laws must hemadein accordancewith
proceduressetcui in the lly-Laws of the Corporation,

1)*4%.1.!).0.9.(100m.t.Gil!UJtelloil.9.fRife!?f LhlNI.IM

NihlTII;

(a) ?s/grulhottoit. The Corporndonshall pr<ividoindenm)(ientionfor mentærs of f(s
lionrd of Directors,inembers of eonmii(fees of the1)onrdof D)reclorsandof other committeesof
theCorponillon,nud its executiveofficers,andmayprovkle indomallinationfor lls otheralliema
andits agentoniid ciuployees,nad thososerving nnoutercorporadon,pmincohip,Johit venturo,
Imst or other enterpriseat the requestof dic Corpornlion, inchchcaseto the nuiximum extent

permittedbyDelaware(nw;provided,howover,lhal lheCorporationmay thuitthe r,xtantof such
indonmificationby individunicontran(swith hadirectorsand execuliveofficers; and,provJded,
itilhor, ihnt (hoCorpornilonshallnot in requiredto indemnifyany personin connue(lonwhh
any proceeding(or part thercol) inidated by such personor any proceedingby such pt;rson
nP.ninnilhe Corporation or its directors,offleers,employcesor olher agentsunicas(I) such
indonmifientionis expresslyrequiredto be modoby Jaw,(11)the proceedingwasniiihoriv.cdby
the ßenrd <if Directoni of the Corporationor (iii) such indemnificallon is provkled by ihe
Coipornijon, in its solo discollon,pursuantto the poworavestedin the Corporationunder the
Gone.rniCorpomtionI,nw of Dolaware.

(h)!,iinitatien o[]Llo(iRip,To lho Aillestextentnotprohiblicdby theGeneralCorporation
t.awof theSinic of DeJaware,as it existson thedolo thisCertilícateof Incorpomilon laadopted
or a suchlaw mnylaterbc amended,no dircolor of ihr, Corporation36611he liable (o the
Corponition or its clockholderslin' monctory damagesfor any breachof inktclaryduty ns a
discolor.No noendmentto or repeniof thin Arileic shall iniven:ely affeelany right or proteclion .

of a directorof theCorporationihnt exists at iho limo of suchamendmentor repentwith respent
to anyaction:laken, orínnctions,pdor thorolo.

Mininvijlumi.Meillet

'lltiTIJ: Action nuiy be taken by the cloc):holdersof the.Corpornlion,without ameddng,
by writtenconsentasandto theexicalprovidedat the timeby thuGeneral Corporollon Law of
Delawar<:,

ELllyB1Ril: Whenever a compromiseor nrrangemealis proposed helwcon the
Corporationand Hs creditors or anyclan of them and/orbetweenthe Corporadon and its
stockholde.raor any chiss of them,any court of equlinbieJudadiallonwithin the State of
Delawamnuty,on the nppHen(Jonin a summarywayof the Corpomtionor of any enditor or
stockhoktor Utereof or on the applicridon of any receiver or receivera uppobited Jor iho
Corporation underScellon29( of Tido 8 of theDolnware Cado or on theappliention of trus(con
la dissolutionor of any rece(vor or receivers appoinledfor theCmpomilon imder Section279of
Title It of theDelawarcCode,order nineednaof thecredlors or classof creditors,nnd/orof the
stockholdersoreinesof stockholdersof the Corpomilon,oulhecasomnybe,to ho summonedin
suchmanneras suchcourtdirects.If a nuijority in numberrepresentingihren tinirths in vnloeof
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ihe creditors or closnof creditors,nodiorof ihn stockholdersor classof stockholdersof the
Corporallon,ne dio casu mny be,nere6 to any comprombinor arrangementnud to any
reorganlation of lhoCorponition its conacquence.of,wich compromiseor arrangement,thesaid
compromiseor arinogemeni anddie saidreorganizationshall, jf.'inantionedby the nourl to which
lhe saidappleallon hasbeennindo,bebinding on all dic creditorsor thiss oferediloci, inid/oron
all (hustockholders or chiss ofstockholdars, of(he Corporation,asthecasomaybe,and idse on
the Corporation.

4JMildeLeRief.Gi'(i.fh·lltrotlynn'Rol'ittlu.g

TWfgl.11. The Corpomtion reserves the right to nmend this Ccrillianto of
incorporallon,and to ulamísoor repealany provisionof this Certificatoof incorporation,hi (he

mannerprescribedni the limo by statuto(provided,however,thal any suchamendment,change
or repeal musl befirst approvedby the fiantd of Direciors),andall rightsconferred upon
stockholdersla lhis Collificolo of hicorpomtion om nomindsubject(o this reservallon.For so
long asthe Corporation·shallcontrol,dircelly or Indirectly,anExchange,beforeanyamendment
to ortapen) of anyprovisionof ihls Coriffienic ofIncorporationshallbe offeellve,thosechangen
shallbesubmilled to (ha.lloardof Dircutorsof such f!xchange andif thesomemust befiled with
or lí)ctl with and approved by the Commision beforo(he changesmayho offeellvo, imder
scetion 19of the Aci nedlho rates andregulationepromulgatedthereunderby theComadssion
or othenyh;e,then theproposedchangeslo the Curtificiitu of incorporationof this Corporation
shall not be effi;olivo un(il filed with or lijed with andapprovedby theCommRsica,asthetoo

mayho,

The undersignedhasemisedthisAmendedandNesinled
Ceylificateof incorpomtionto beexecutedihísHid'dny
of November,2010,

By;./p/JosepJt?,JRailcrattui
Authorly.edOfficer - Chief ExecutiveOfficer

Name',JosephP.Raltermim(ChiefExcoutivoOfficer)
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State of Delattare
Secretary of State

Division of Corporations
Del.ivered 02:23 PM /2011

FIIBD 02:18 Pio 0 011
SRV 110491520 - 43 FTIE

SECOND AMENDED AND RESTATED CERTIFICATE OF
INCORPORATION OF BATS GLOBAL MARKETS, INC,

(Pursuant to Sections242 and 245of the
General Corporation Law of the State of Delaware)

BATS Global Markets, (nc.,a corporation organizedand existing under andby virtue of

the provisions of the General Corporation Law of the State of Delaware (the "General
CorporationLaw"),

DOES11EREBY CERTIFY:

That the name of this corporation is BATS Global Markets, loc.and that this corporation

was originally incorporatedpursuantto the GeneralCorporation Law on June29,2007 under the
name BATS Holdings,inc. The original Certificate of incorporation of the Corporation was
amended and restated by filing with the Secretary of State of Delaware an Amended and
Itestated Certificate of Incorporation datedasof November 18,2010.

That the Boardof Directors duly adoptedresolutions proposing to amendand restatethe
Certificate of Incorporation of this corporation asheretoforeamended,declaring said amendment
and restatementto be advisableandin the best interestsof this corporation andits stockholders,
and authorizing the appropriate officers of this corporation to solicit the consent of the

stockholderstherefore,which resolution setting forth the proposedamendmentandrestatementis
asfollows:

RESOLVED, that the Certificate of incorporation of this corporation be amendedand
restated in its entirety to read as follows:

FIR_ST:The nameof the Corporation is BATS Global Markets, Inc.(the"Corpomtion").
Registered Office

SECOND: The initial registered office of the Corporation in the State of Delaware is
1209 GrangeStreet, Wilmington, County of New Castle, Delaware 19801,and the name of its

initial registeredagent at that addressis The CorporationTrust Company.
Purpose

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



Authorized Stock

(a) The total number of shares of stock that the Corporation shal have authority to
issue is 25,000,000 sharesof common stock having a par value of $.01 per share ("Common
Stock") of which 24,500,000 arc designated as Voting Common Stock ("Voting Common
Stock"), and 500,000 are designatedas Non-Voting Common Stock ("Non-Voting Common
Stock"). The rights, preferences,powers,privileges, and the restrictions, qualifications and
limitations of the Non-Voting Common Stock are identical with those of the Voting Common
Stock other than in respect of voting and conversion rights as set forth herein, and for all
purposesunder this Certificate of incorporation, the Voting Common Stock and Non-Voting
Common Stock shaH together constitute a single class of sharcs of the capital stock of the

Corporation.

(b) Voting Rights.

(i) Voting Common Stock Except asotherwiserequired by lawor this Certificate
of Incorporation, the holders of the Voting Common Stock shall possessexclusively all
voting power,andeachholderof Voting Common Stock shall have onevote in respectof
each share held by him of record on the books of the Corporation for the eleollon of
directors and on all mallerssubmittedto a vote afsharcholders of the Corporation.

(ii) Non-Voling Common Stock. Except as otherwise required by law,sharesof
Non-Voting Common Stock shall be non-voting; provided that so long asany shares of
Non-Voting Common Stock are outstanding, the Corporation shall not, without the

written consent of a majority of the outstandingsharesof Non-Voting Common Stock or
the affirmative vote of holders of a majority of the outstanding shares of Non-Voting
Common Stock at a meeting of the holders of Non-Voting Common Stockduly called for
such purpose, amend, alter or repeal (by merger, consolidation, combination,
reclassification or otherwise) its Certificate of Incorporation or bylaws so asto adversely
affect (disproportionately relativeto the Voting CommonStock) the preferences,rightsor

powersof the Non-Voting Common Stock.

{c) Conversion of Non-Voting Common Stock.

(1) Upon a transfer by any holder of any issuedand outstandingshares of Non-

Voting Common Stock (other than a subsidiaryof the Corporation) to a personother than
any Related Person of such holder, the shares of Non-Voting Common Stock so
transferred shall automatically,without any actionon part of the transferor, the transferee
or the Corporation, be converted into an equal number of shares of Voting Common
Stock upon the consummation of such transfer. Upon surrender of the certificate or
certificates representing the shares so transferred and converted the Corporation shall
issueand deliver in accordancewith the surrendering holder's instructions the certificate
or certificates representing the shares of Voting Common Stock into which such
transferred shares of Non-Voting Common Stock havebeenconverted.
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(ii) The shares ofNon-Voting Common Stock shall be convertible into sharesof
Voting Common Stock on a one-to-one basisat any time and from time to time at the

option of the holder. Any such conversion shall be effected by the surrender to the
Corporation of the certificate or certificates representing the Non-Voting Common Stock,
together with written notice by the holder of such Non-Voting Common Stock, stating
that such holder desires to convert the sharesofNon-Voting Common Stock, or a stated
number of such shares represented by such certificato or certificates, into an equal
numberofshares of the Voting Common Stock.Such notice shall also state the name or
names (with addresses)and denominations in which the certificate or certificates for
sharesof Voting Common Stock are to be issuedand shall include instructions for the
delivery thereof, The Corporation shall promptly upon receipt of such notice and
certificates, issueand deliver in accordancewith the surrenderingbokler'sinstructionsthe
certificate or certificates evidencing the sharesof Voting Common Stock issuableupon
suchconversion, and the Corporation will deliver to the converting holder a certificate
representing any Non-Voting Common Stock shareswhich were representedby the
certificate orcertificates delivered to the Corporation in connectionwith suchconversion
that were not converted.Suchconversion, to theextent permittedby hiw, shall be deemed
to have beeneffectedas of the closeof business on the date on which such surrendered

certificate or certificates shall havebeenreceivedby theCorporation.

(d) Concurrently with the filing of this SecondAmended and RestatedCertificato of
incorporation with the Secretaryof State of Delaware, all sharesof common stock outstanding
immediately prior to such filing shall be redesignatedas Voting Common Stock,and all rights
exercisable orconvertible into common stock outstandingimmediately prior to such liling shall
be redesignatedexercisableor convedible into Voting CommonStock.

Limitations on Transfer, Ownership and Voting

FIFTH: In addition to any limitations on the transfer of shares of the Corporation's

capital stockset forth in the By-Laws of the Corporation,the following shall apply to the fullest
extent permittedby law:

(a)Regnigos.Asusedin this Article FIFTH:

(i) The term "Person" shali mean a natural person, partnership,

corporation, limited liability company, entity, government, or political
subdivision,agency or instrumentality ofa government;

(ii) The term "Related Persons"shall meanwith respectto any Person:(A)
any "offiliate" of such Person(as such term is defined in Rule 12b-2 under the
Securities Exchange Act of 1934,as amended(the "Act")); (B) any other Person
with which such first Person has any agreement,arrangement or understanding
(whether or not in writing) to act together for the purpose of acquiring, voting,
holding or disposingof sharesof the caplial stock of the Corporation (provided no
Person shall be.deemeda RelatedPerson pursuantto this clause (B) solely as a
result of such Person's being or becoming a party to an investor Rights

Agreement entered into by and among the Corporation and the stockholders
namedtherein on January 1,2008 (the "Investor Rights Agreement")); (C) in the
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casc of a Personthat is a company, corporation or similar entity, any executive

officer (asdefined underRule 3b-7 under the Act) or director of such Personand,
in the caseof a Person that is a partnership or limited liabílity company, any
generalpartner, managingmember or manager of such Person,as applicable; (D)
in the caseof any Person that is n registered broker or dealer that has been

admitted to membership in the national securities exchange known as BATS
Exchange, Inc.or the national securitiesexchange known as BATS Y-Exchange,
Inc. (hereinafter, either such national securitics exchange shall be referred to

generally as an "Exchange"and any such Person,an"Exchange Member"),any
Person that is associatedwith the Exchange Member (as determined using the
definition of "person associated with a menher" as defined under Section

3(a)(21) of the Act); (E) in the case of a Personthat is a natural person and
Exchange Member, any broker or dealer that is also an ExchangeMember with
which such Person is associated;(F) in the caseof a Personthat is a natural
person,any relative or spouse of such Person,or any relative of such spousewho
has the same home as such Person or who is a director or officer of the
Corporation or any of its parentsor subsidiaries;(G) in the case of a Personthat is
an executive officer (ns defined underRule 3b-7 tmder the Act) or a director of a
company,corporation or similar entity, such company,corporation or entity, as
applicable; and (H) in the caseof a Person that is a general partner, managing
member or manager of a partnership or limited liability company, such

partnershipor limited liability company,asapplicable; and

(iii) The term "bencticially own","own beneficially" or any derivative
thereofshall havethe meaningset forth in Rule 13d-3 under the Act.

(b) Limitations.

(i) Por so long as the Corporation shal control, directly or indirectly, an

Exchangeexceptasprovided in clause (ii) below:

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

(B) No ExchangeMember, either aloneor together with its Related

Persons,may own,directly or indirectly, of record or beneficially, shares
constituting more than twenty percent(20%) of any class of capital stock
of the Corporation; and

(C) No Person,either alone or togetherwith its RelatedPersons,at

any time may, dircelly, indirectly or pursuant to any voting trust,
agreement, plan or other arrangement (other than the investor Rights
Agreement), vote or causethe voting of shares of the capital stock of the
Corporation or give any consent or proxy with respect to shares
representing more than twenty percent(20%) of the voting powerof the
then issuedandoutstandingcapitalstock of the Corporatíon,nor may any
Person,either alone or together with its Related Persons,enter into any
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agreement, plan or other arrangement (other than the Investor Rights

Agreement) with any other Person, cither alone or together with its
RelatedPersons,under circumstancesthat would result in the sharesof

capitalstock of the Corporation that aresubjectto suchagreement,plan or
other arrangementnot being voted on any mattcr or matters or any proxy
relating thereto being withheld, where the effect of such agreement,plan
or other arrangementwould be to enable any Person, either alone or
together with its Related Persons, to vote, possessthe right to vote or
cause the voting of sharesof the capital stock of the Corporation that

wouki represent morethan twenty percent (20%) of said voting power.

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

(A) The limitations in clauses (i)(A) and (i)(C) above shad not
apply in the caseof any class of stock that does not have the right by its
termsto vote in the election of members of the Boardof Directors of the

Corporation or on other matters that may require the approval of the
holders of voting shares of the Corporation (other than matters affecting
therights, preferences or privileges of saidclass of stock); and

(B) The limitations in clauses (i)(A) and (i)(C) above (except with
respect to ExchangeMembers and their Related Persons)may be waived
by the Board of Directors of the Corporation pursuantto a resolution duly
adopted by the Board of Directors, if, in connection with taking such
action, the Board of Directors adoptsa resolution stating that it is the
determination ofsuch Board that suchaction will not impair the ability of
an Exchange to carry out its functions and responsibilitics as au
"exchange" under the Act and the rules and regulations promulgated
thereunder,that it is otherwisc in the best interestsof the Corporation, its
stockholdersandthe Exchange,and that it will not impair the ability of the

United States Securitics and Exchange Commission (the "Commission")
to enforce the Act and the rules and regulationspromulgated thereunder,
andsuch resolution shall not be effective until it is filed with andapproved

by the Commission,in making the determinations referred to in the
immediately preceding sentence, the Board of Directors may ímpose on
the Person in question and its Related Persons such conditions and
reslrictions that it may in its solediscretion deemnecessary, appropriate or
desirable in furtherance of the objectives of the Act and the rules and
regulations promulgatedthereunder,and the governance of the applicable
Exchange.

(iii) Notwithstanding clauses (ii)(A) and(ii)(B) above, in any casewhere a
Person,either aloneor togetherwith its RelatedPersons,would own or vote more
than any of the abovepercentagelimitations uponconsummationof any proposed
sale, assignment or transfer of the Corporation's capital stock, such sale,
assignmentor transfer shall not become effective until the Board of Directors of
the Corporation shall have determined, by resolution, that such Person and its
Related Persons are not subject to any applicable "statutory disqualification"

(within the meaningof Section3(a)(39) of the Act).
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(iv) Notwithstanding clauses (ii)(A) and (ii)(B) above,and without giving
effect to same, any Exchange Member that, either alone or together with its
RelatedPersons,proposesto own,directly or indirectly, of record or beneficially,
sharcs of the capital stock of the Corporation constituting more than twenty

percent (20%) of the outstanding sharesof any class of capital stock of the
Corporationand any Personthat,either aloneor together with its RelatedPersons,
proposesto own, directly or ladirectly, of record or beneficially, sharesof the
capital stockof the Corporation constituting more than forty percent (40%) of the
outstandingsharesof any classof capital stock of the Corporation, or to exercise
voting rights, or grant any proxies or consents with respectto sharcsof the capital
stock of the Corporation constituting more than twenty percent (20%) of the
voting power of the then issuedand outstanding sharesof capital stock of the
Corporation, shall have delivered to the Board of Directors of the Corporation a
notice in writing, not lessthan forty-five (45) days (or any shorter period to which
said Board shall expressly consent), before the proposed ownership of such
shares,or the proposed exercise of said voting rights or the granting of said

proxies or consents,of its intention to doso.

(c) Required Notice.v.

(i) Any Person that, either alone or together with its Related Persons,
owns,directly or indirectly (whetherby acquisition or by achange in the number
of sharesoutstanding),of record or beneficially, five percent(5%) or more of the
then outstanding shares of capital stock of the Corporation (excluding sharesof
any class of stock that doesnot have the right by its termsto vote generallyin the
election of members of the Board of Directors of the Corporation) shall,
immediately upon acquiring knowledge of its ownership of five percent(5%) or
more of the then outstanding sharesof suchstock, give the Board of Directors
written notice of suchownership, which notice shall state: (A) suchPerson's full
legal name; (B) such Person'stitle or status and the date on which such title or
status wasacquired; (C) such Person's (and its Related Person's) approximate
ownership interest of the Corporation; and (D) whether such Person has the

power, directly or indirectly, to direct the management or policies of the
Corporation, whether through ownership of securities, by contract or otherwisc.

(ii) Each Person required to provide written notice pursuant to

subparagoph (c)(i) of this Article PIFTil shall update suchnotice promptly after

any change in the contents of that notice; provided that no such updated notice
shall be requiredto beprovided to the Board of Directors: (A) in the event of an
increase or decrease in the ownership percentageso reported of less than one

percent (l%) of the then outstanding shares of any class of capital stock (such
increase or decrease to be measured cumulatively from the amount shownon the

last suchnotice), unlessany increaseor decreaseof less than one percent (1%)
results in such Person owning more than twenty percent(20%) or morethan forty

percent (40%)of the sharesof any class of capital stock then outstanding(at a
time whensuch Person previously owned less than such percentages)or such
Person owning lessthan twenty percent(20%) or less than forty percent (40%) of
the shares of any class of capital stock then outstanding (at a time when such
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Person previously owned more than such percentages);or (B) in the event the

Corporation issues additional shares of capital stock (or securitiesconvertible into
capital stock) or takes any other action that dilutes the ownershipof such Person,
or acquires or redeemsshares of outstanding capital stock or takes any other
action that increases the ownership of such Person, in each case without any

change in the numberofsharcs held by such Person.

(iii) The Board of Directors of the Corporation shal have the right to
require any Personreasonablybelieved to be subject to and in violation of this
Article FIFTH to provide the Corporation complete information as to ausharesof
stock of the Corporation owned, directly or indirectly, of record or beneficially,
by such Personand its RelatedPersonsand asto any other factnal matter relating
to the applicability or effect of this Article FIFTH asmayreasonablyberequested
ofsuch Person.

(d) E(feel of Pmported Transfers and Votinse!R Violation of this Articie, i f any
stockholder purports to sell,transfer,assignor pledge to any Person,other than the Corporation,
any sharesof the Corporation that would violate the provisions of this Article FIFTH, then the
Corporation shall record on the booksof the Corporation the transfer of only that number of
sharesthat would not violate the provisions of this Article FlPTH and shall treat the remaining
shares as owned by the purported transferor, for all purposes, including without limitation,
voting, payment of dividends anddistributions with respect to such shares, whether upon
liquidation or otherwise. If any stockholderpurports to vote, or to grant any proxy or enter into
any agreement,plan or other arrangementrelating to the voting of, sharesthat would violate the
provisions of this Article FIFTH, then the Corporation shall not honor such vote, proxy,
agreement,plan or other arrangementto the extent that such provisions would be violated, and
any sharos subject to that arrangement shall not be entitled to be voted to the extent of such
violation.

(e) Right to RedeemSharesPwpoder|{y Transferred in Violation p( this Article, i f any
stockholder purports to sell, transfer, assign, pledge, or own any sharesof the Corporation in
violation of the provisions of this Article Fifth, then the Corporation shallhave the righito, and
shall promptly after confirmingsuchviolation and to the extent finds are legally available,
redeem the shares sold, transferred, assigned, pledged, or owned in violation of the provisions of
this Article Fifth for a price per share equal to the fair market value of those shares.Wrinen
notice shall be given by the Secretary of the Corporation to the holder or holders of record with
respect to the redeemable sharesat the addressof the holder or holders of record appearingon
the booksof the Corporation, which notice shall specify a date for redemption of the sharesthat
shall be not less than ten (10) daysnor more than thirty (30) days from the date of such notice.
Any sharesthat have beenso called for redemption shall not be decmed outstanding sharesfor
the purposeof voting or determiningthe total number of sharesentitled to vote on any matteron
and after the date on which written notice of redemptionhas beengiven to the holder or holders
of thosesharesifa sum sufficient to redeemsuch sharesshall havebeenirrevocably depositedor
set aside to pay the redempiion price to the holder or holders of the shares uponsurrenderof
certificates for those shares.Written noticeshall be given by the Secretaryof the Corporation to
all holders of record appearing on the books of the Corporntion of any redemption by the
Corporation (including, without limitation, a redemption pursuant to this clause (c)) (in each

case, a "Redemption")not more than ten (10) days after consummation of the Redemption,
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which notice shall specify the number of shares outstanding after the Redemption of each class
of the Corporation's capital stock.

Board of Directors

ETH1: The numberof directors may be increasedor decreased from time to time by a
resolution adoptedby the Board of Directors. Directors shall be elected by the stockholdersof

the Corporation pursuant to and in accordancewith this Certificate of incorporation and the By-
Laws of the Corporation. Election of directors neednot be by written ballot unless the Dy-Laws

of the Corporation shal so provide, The Board of Directors or any individual director may be
removed fromoffice in accordancewith the By-Laws of the Corporation.

Duration

SEVENTH: The duration of the Corporation shall beperpetual.

By-Lnws

EIGHTH: The Board of Directors shal have the power to adopt, amend or repeal By-

Laws of the Corporation, The By-Laws of the Corporationmay also be amendedor repealed,or

new By-Laws of the Corporation maybe adopted,by action taken by the stockholders of the

Corporation. All amendmentsto the Corporation's By-Laws must be made in accordancewith
proceduressct out in the By-Laws of the Corporation.

Indemnification and Lhnitation of Director Liability

NLItt

(a) indemnification. The Corporation shall provide indemnification for members of its
Board of Directors, membersof committeesof the Board of Directors andof other committeesof
the Corporation, and its executiveofficers, and mayprovide indemnification for its other officers
and its agentsandemployees,and those serving anothercorporation, partnership,joint venture,
trust or other enterprise at the request of the Corporation, in each caseto the maximum extent

permitted by Delaware law; provided,however,that the Corporationmaylimit the extent of such
indemnification by individual contracts with its directors and executive officers; and,provided,
further, that the Corporation shall not be required to indemnify any person in connection with
any proceeding (or part thereof) inidated by such person or any proceeding by such person

against the Corporation or its directors, officers, employeesor other agents unless (i) such
indemnification is expressly required to be madeby law, (ii) the proceeding was authorizedby
the Board of Directors of the Corporation or (iii) such indemnification is provided by the

Corporation, in its sole discretion, pursuant to the powers vested in the Corporation under the
General Corporation Law of Delaware,

(b)Limitation o(Liability, To the fullest extentnot proliibited by the Genemi Corporation
Law of the Stateof Delaware,as it existson the datethis Certificate of locorporation is adopted
or as such law may later be amended, no director of the Corporation shali be liable to the

Corporation or its stockholders for monetary damagesfor any breach of fiduciary duty as a
director. No amendmentto or repealof this Article shall adverselyaffect any right or protection
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of a director of the Corpomtion that exists at the time of such amendmentor repeal with respect

to any actionstaken, or inactions,prior thereto.

Action without Meeting

TENTH: Action may be taken by the stockholders of the Corpomtion, without a meeting,

by written consentas and to the extent provided at the time by the GeneralCorporation Law of
Delaware.

Compromise or Other Arrangement

ELEVENTFI: Whencycr a compromise or arrangement is proposed between the

Corporation and its creditors or any class of them and/or between the Corporation and its
stockholders or any class of them, any court of equitable jurisdiction within the State of
Delaware may,on the application in a summary way of the Corporation or of any creditor or
stockholder thereof or on the application of any receiver or receivers appointed for the
Corporation under Section 291 of Title 8 of the DelawareCode or on the application of trustees
in dissolution or of any receiveror receiversappointed for the Corporationunder Section279 of
Title 8 of the DelawareCode,order a meetingof the creditors or classof creditors,and/orof the

stockholders or class of stockholders of the Corporation, as the casemay be, to be summonedin
suchmanner as such court directs.If a majority in number representingthree fourths in value of
the creditors or class of creditors, and/or of the stockholders or class of stockholders of the

Corporation, as the case may be, agree to any compromise or arrangement and to any
reorganizationof the Corporation asconsequenceof such compromiscor arrangement,the said
compromiseor arrangement and thesaid reorganizationshall,if sanctionedby the court to which
the saidapplication hasbeen made,be binding on all the creditors or class of creditors,and/oron
all the stockholders or classof stockholders,of the Corporation, asthe casemay be,andalso on
the Corporation.

Amendment of Certificate of Incorporation

TWELFTH, The Corporation reserves the right to amend this Certificate of

incorporation,and to change or repeal any provision of this Certificate of Incorporation, in the
manner prescribedat the time by stainte (provided,however,that any suchamendment,change
or repeal must be first approved by the Board of Directors), and all rights conferred upon
stockholders in this Certificate of Incorporation are granted subject to this reservation.For so

long asthe Corporation shall control, directly or indirectly, an Exchange,before any amendment
to or repealof any provision of this Certificate of incorporation shall beeffective, those changes
shall be submitted to the Board of Directors of such Exchange and if the same must be filed with
or filed with and approved by the Commission before the changes may be effective, under
Section l9 of the Act and the rules and regulationspromulgatedthereunderby the Commission
or otherwise, then the proposedchanges to the Certificate of Incorporation of thísCorporation
shall not be effective until filed with or filed with andapproved by the Commission,as the case

may be.



The undersignedhascausedthis Amended andRestated
Certifícateof Incorporation to beexecutedthis4th day
ofMay,20ll.

AuthorizedOfficer

Name:Eric.Swanson
Title: Secretary
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AMENDED AND RESTATED
BYLAWS OF

BATS GLOBAL MARKETS, INC.

ARTICLE I
OFFICES

The initial registered office of the Corporation in the State of Delaware shall be located at

1209 Orange Street in the City of Wilmington, County of New Castle, State of Delaware. The initial
registered agent at such address shall be The Corporation Trust Company. The Corporation may
have such other office or offices, either within of without the State of Delaware, as the Board of

Directors may from time to time designate or as the purposes of the Corporation may require from
time to time.

ARTICLE II
STOCKHOLDERS MEETINGS

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

Section 2.02 Annual Meeting.

(a) The annual meeting of the Stockholders of the Corporation, for the purpose of
election of directors and for such other business as may lawfully come before it, shall be held on the
third Tuesday of January of each year or at such other time as may be designated from time to time

by the Board of Directors.

(b) At an annual meeting of the Stockholders, only such business shall be conducted as
shall have been properly brought before the meeting. To be properly brought before an annual
meeting, business must be: (A) specified in the notice of meeting (or any supplement thereto) given
by or at the direction of the Board of Directors, (B) otherwise properly brought before the meeting
by or at the direction of the Board of Directors, or (C) otherwise properly brought before the meeting

by a Stockholder. For business to be properly brought before an annual meeting by a Stockholder,
the Stockholder must have given timely notice thereof in writing to the Secretary of the Corporation.

To be timely, a Stockholder's notice must be delivered to or mailed and received at the principal
executive offices of the Corporation not later than the close of business on the sixtieth (60th) day nor
earlier than the close of business on the ninetieth (90th) day prior to the first anniversary of the

preceding year's annual meeting; provided, however, that in the event that no annual meeting was
held in the previous year or the date of the annual meeting hasbeen changed by more than thirty (30)
days from the date contemplated at the time of the previous year's proxy statement, notice by the
Stockholder to be timely must be so received not earlier than the close of business on the ninetieth
(90th) day prior to such annual meeting and not later than the close of business on the later of the
sixtieth (60th) day prior to such annual meeting or, in the event public announcement of the date of
such annual meeting is first made by the Corporation fewer than seventy (70) days prior to the date
of such annual meeting, the close of business on the tenth (10th) day following the day on which
public announcement of the date of such meeting is first made by the Corporation. A Stockholder's



notice to the Secretary shall set forth as to each matter the Stockholder proposes to bring before the
annual meeting: (i) a brief description of the business desired to be brought before the annual
meeting and the reasons for conducting such business at the annual meeting, (ii) the name and
address, asthey appear on the Corporation's books, of the Stockholder proposing such business, (iii)
the classand number of shares of the Corporation which are beneficially owned by the Stockholder,

(iv) any material interest of the Stockholder in such business and (v) any other information that is
required to be provided by the Stockholder pursuant to Regulation 14A under the Securities
Exchange Act of 1934, asamended (the "1934Act"), in his capacity asa proponent to a Stockholder

proposal. Notwithstanding the foregoing, in order to include information with respect to a
Stockholder proposal in the proxy statement and form of proxy for a Stockholder's meeting,
Stockholders must provide notice as required by the regulations promulgated under the 1934 Act.
Notwithstanding anything in these Bylaws to the contrary, no business shall be conducted at any

annual meeting except in accordance with the procedures set forth in this paragraph (b). The
chairman of the annual meeting shall, if the facts warrant, determine and declare at the meeting that
business was not properly brought before the meeting and in accordance with the provisions of this
paragraph (b), and, if he should so determine, he shall so declare at the meeting that any such
business not properly brought before the meeting shall not be transacted.

(c) Only persons who are nominated in accordance with the procedures set forth in this
Section 2.02(c) shall be eligible for election asdirectors. Nominations of persons for election to the
Board of Directors of the Corporation may be made at a meeting of Stockholders by or at the
direction of the Board of Directors or by any Stockholder of the Corporation entitled to vote in the
election of directors at the meeting who complies with the notice procedures set forth in this

paragraph(c) and Section 4.1 of that certain Investor Rights Agreement (the "Investor Agreement"),
dated January 1, 2008, as may be amended from time to time, for so long as such Investor
Agreement is in effect (capitalized terms in the Investor Agreement shall have the meanings
assignedto them in such Investor Agreement, a copy of which is attached to these Bylaws asExhibit
A). Suchnominations, other than those made by or at the direction of the Board of Directors, shall
be made pursuant to timely notice in writing to the Secretary of the Corporation in accordance with
the provisions of paragraph (b) of this Section 2.02. Such Stockholder's notice shall set forth (i) as
to eachperson, if any, whom the Stockholder proposes to nominate for election or re-election as a
director: (A) the name, age, business address and residence address of such person, (B) the principal

occupation or employment of such person, (C) the class andnumber of sharesof the Corporation
which are beneficially owned by such person, (D) a description of all arrangements or
understandings between the Stockholder and each nominee and any other person or persons (naming

such person or persons) pursuant to which the nominations are to be made by the Stockholder, and
(E) any other information relating to such person that is required to be disclosed in solicitations of
proxies for election of directors, or is otherwise required, in each case pursuant to Regulation 14A
under the 1934Act (including without limitation such person's written consent to being named in the
proxy statement, if any, as a nominee and to serving as a director if elected); and (ii) as to such
Stockholder giving notice, the information required to be provided pursuant to paragraph (b) of this
Section 2.02. At the request of the Board of Directors, any person nominated by a Stockholder for
election as a director shall furnish to the Secretary of the Corporation that information required to be
set forth in the Stockholder's notice of nomination which pertains to the nominee. No person shall
be eligible for election as a director of the Corporation unless nominated in accordance with the
procedures set forth in this paragraph (c). The chairman of the meeting shall, if the facts warrant,
determine and declare at the meeting that a nomination was not made in accordance with the
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procedures prescribed by these Bylaws, and if he should so determine, he shall so declare at the
meeting, and the defective nomination shall be disregarded.

Section 2.03 Special Meetings.

(a) Special meetings of the Stockholders of the Corporation may be called, for any
purpose or purposes,by (i) the Chairman of the Board of Directors, (ii) the Chief Executive Officer,
(iii) the Board of Directors pursuant to a resolution adopted by a majority of the total number of
authorized directors (whether or not there exist any vacancies in previously authorized directorships
at the time any such resolution is presented to the Board of Directors for adoption) or (iv) by the
holders of shares entitled to cast not less than ten percent (10%) of the votes at the meeting, and shall
be held at such place, on such date, and at such time as the Board of Directors, shall fix.

(b) If a special meeting is called by any person or persons other than the Board of
Directors, the request shall be in writing, specifying the general nature ofthe business proposed to be
transacted, and shall be delivered personally or sent by registered mail or by telegraphic or other
facsimile transmission to the Chairman of the Board of Directors, the Chief Executive Officer, or the

Secretary of the Corporation. No business may be transacted at such special meeting otherwise than
specified in such notice. The Board of Directors shall determine the time and place of such special
meeting, which shall be held not less than thirty-five (35) nor more than one hundred twenty (120)
days after the date of the receipt of the request. Upon determination of the time and place of the
meeting, the officer receiving the request shall cause notice to be given to the Stockholders entitled
to vote, in accordance with the provisions of Section 2.04of these Bylaws. If the notice is not given

within sixty (60) days after the receipt of the request, the person or persons requesting the meeting
may set the time and place of the meeting and give the notice. Nothing contained in this Section
2.03(b) shall be construed as limiting, fixing, or affecting the time when a meeting of Stockholders
called by action of the Board of Directors may be held.

Section 2.04 Notice of Meetings. Except asotherwise provided by law or the Certificate

of Incorporation, written notice of each meeting of Stockholders shall be given not less than ten (10)
nor more than sixty (60) days before the date of the meeting to each Stockholder entitled to vote at

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

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

where otherwise provided by the statute or by the Certificate of Incorporation or these Bylaws, a
majority ofthe outstanding shares of such class or classes or series, present in person or represented
by proxy, shall constitute a quorum entitled to take action with respect to that vote on that matter
and, except where otherwise provided by the statute or by the Certificate of Incorporation or these

Bylaws, the affirmative vote of the majority (plurality, in the case of the election of directors) of the
votes cast, excluding abstentions, by the holders of shares of such classor classes or series shall be
the act of such class or classes or series.

Section 2.06 Adjournment and Notice of Adjourned Meetings. Any meeting of
Stockholders, whether annual or special, may be adjourned from time to time either by the chairman
of the meeting or by the vote of a majority of the shares casting votes, excluding abstentions. When
a meeting is adjourned to another time or place, notice need not be given ofthe adjourned meeting if
the time and place thereof are announced at the meeting at which the adjournment is taken. At the
adjourned meeting, the Corporation may transact any business which might have been transacted at
the original meeting. If the adjournment is for more than thirty (30) days or if after the adjournment
a new record date is fixed for the adjourned meeting, a notice of the adjourned meeting shall be
given to each Stockholder of record entitled to vote at the meeting.

Section 2.07 Voting Rights. For the purpose of determining those Stockholders entitled to
vote at any meeting of the Stockholders, except as otherwise provided by law or the Certificate of
Incorporation, only persons in whose names shares stand on the stock records of the Corporation on
the record date, as provided in Section 6.04of these Bylaws, shall be entitled to vote at any meeting
of Stockholders. Every person entitled to vote or execute consents shall have the right to do so either
in person or by an agent or agents authorized by a proxy granted in accordance with Delaware law.
An agent so appointed need not be a Stockholder. No proxy shall be voted after three (3)years from
its date of creation unlessthe proxy provides for a longer period.

Section 2.08 Joint Owners of Stock. If shares or other securities having voting power

stand of record in the names of two (2) or more persons, whether fiduciaries, members of a
partnership, joint tenants, tenants in common, tenants by the entirety, or otherwise, or if two (2) or
more persons have the same fiduciary relationship respecting the same shares,unless the Secretary is
given written notice to the contrary and is furnished with a copy of the instrument or order
appointing them or creating the relationship wherein it is so provided, their acts with respect to
voting shall have the following effect: (a) if only one (1) votes, his act binds all;(b) if more than one
(1) votes, the act of the majority so voting binds all; (c) if more than one (1) votes, but the vote is
evenly split on any particular matter, each faction may vote the securities in question proportionally,
or may apply to the Delaware Court of Chancery for relief as provided in the General Corporation
Law of Delaware, Section 217(b). If the instrument filed with the Secretary shows that any such

tenancy is held in unequal interests, a majority or even split for the purpose of subsection (c) shall be
a majority or even split in interest.
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Section 2.09 List of Stockholders. The Secretary shall prepare and make, at least ten (10)

days before every meeting of Stockholders, a complete list of the Stockholders entitled to vote at
said meeting, arranged in alphabetical order, showing the address of each Stockholder and the
number of shares registered in the name of each Stockholder. Such list shall be open to the
examination of any Stockholder, for any purpose germane to the meeting, during ordinary business
hours, for a period of at least ten (10) days prior to the meeting either at a place within the city
where the meeting is to be held, which place shall be specified in the notice of the meeting, or, if not
specified, at the place where the meeting is to be held. The list shall be produced and kept at the
time and place of meeting during the whole time thereof and may be inspected by any Stockholder
who is present.

Section 2.10 Action Without Meeting.

(a) Unless otherwise provided in the Certificate of Incorporation, any action required by
statute to be taken at any annual or special meeting of the Stockholders, or any action which may be
taken at any annual or special meeting of the Stockholders, may be taken without a meeting, without
prior notice and without a vote, if a consent in writing, setting forth the action so taken, shall be
signed by the holders of outstanding stock having not less than the minimum number of votes that
would be necessary to authorize or take such action at a meeting at which all shares entitled to vote
thereon were present and voted.

(b) Every written consent shall bear the date of signature of each Stockholder who signs
the consent, and no written consent shall be effective to take the corporate action referred to therein

unless,within sixty (60) daysof the earliest dated consent delivered to the Corporation in the manner
herein required, written consents signed by a sufficient number of Stockholders to take action are
delivered to the Corporation by delivery to its registered office in the State of Delaware, its principal
place of business or an officer or agent of the Corporation having custody of the book in which
proceedings of meetings of Stockholders are recorded. Delivery made to a Corporation's registered
office shall be by hand or by certified or registered mail, return receipt requested.

(c) Prompt notice of the taking of the corporate action without a meeting by less than
unanimous written consent shall be given to those Stockholders who have not consented in writing.
If the action which is consented to is suchas would have required the filing of a certificate under any
section of the General Corporation Law of the State of Delaware if such action had been voted on by
Stockholders at a meeting thereof, then the certificate filed under such section shall state, in lieu of
any statement required by such section concerning any vote of Stockholders, that written notice and
written consent have been given as provided in Section 228 of the General Corporation Law of
Delaware.Notwithstanding the foregoing, no such action by written consent may be taken following
the closing of the initial public offering pursuant to an effective registration statement under the
Securities Act of 1933,as amended (the "1933 Act"), covering the offer and sale of Common Stock

of the Corporation (the "Initial Public Offering").

Section 2.11 Organization.

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

(b) The Board of Directors of the Corporation shall be entitled to make such rules or
regulations for the conduct of meetings of Stockholders as it shall deem necessary, appropriate or
convenient. Subject to such rules and regulations of the Board of Directors, if any, the chairman of
the meeting shall have the right andauthority to prescribe suchrules, regulations and procedures and
to do all such acts as,in the judgment of such chairman, are necessary, appropriate or convenient for
the proper conduct of the meeting, including, without limitation, establishing an agenda or order of
business for the meeting, rules and procedures for maintaining order at the meeting and the safety of
those present, limitations on participation in such meeting to Stockholders of record of the
Corporation and their duly authorized and constituted proxies and such other persons as the
chairman shall permit, restrictions on entry to the meeting after the time fixed for the
commencement thereof, limitations on the time allotted to questions or comments by participants

and regulation of the opening and closing of the polls for balloting on matters which are to be voted
on by ballot. Unless and to the extent determined by the Board of Directors or the chairman of the
meeting, meetings of Stockholders shall not be required to be held in accordance with rules of
parliamentary procedure.

ARTICLE III
DIRECTORS

Section 3.01 Number and Term of Office. The Board of Directors of the Corporation
shall consist of one or more members, the number thereof to be determined from time to time by
resolution of the Board of Directors unless otherwise provided in the Certificate of Incorporation.
Directors need not be Stockholders unless so required by the Certificate of Incorporation. If for any
cause, the directors shall not have been elected at an annual meeting, they may be elected as soon
thereafter as convenient at a special meeting of the Stockholders called for that purpose in the

manner provided in these Bylaws. No person that is subject to any statutory disqualification (as
defined in Section 3(a)(39) of the 1934 Act) may be a director of the Corporation.

Section 3.02 Powers. The powers of the Corporation shall be exercised, its business
conducted and its property controlled by the Board of Directors, except as may be otherwise
provided by statute or by the Certificate of Incorporation. The Board of Directors shall have the
power to interpret these By-Laws and any interpretation made by it shall be final and conclusive.

Section 3.03 Vacancies. Unless otherwise provided in the Certificate of Incorporation, any

vacancies on the Board of Directors resulting from death, resignation, disqualification, removal or
other causes and any newly created directorships resulting from any increase in the number of
directors, shall unless the Board of Directors determines by resolution that any such vacancies or

newly created directorships shall be filled by Stockholders, be filled only by the affirmative vote of a
majority of the directors then in office, even though less than a quorum of the Board of Directors.
Any director elected in accordance with the preceding sentence shall hold office for the remainder of
the full term of the director for which the vacancy was created or occurred and until such director's
successor shall have been elected and qualified. A vacancy in the Board of Directors shall be
deemed to exist under this Bylaw in the case of the death, removal or resignation of any director.
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Section 3.04 Resignation. Any director may resign at any time by delivering his written
resignation to the Secretary, such resignation to specify whether it will be effective at a particular
time, upon receipt by the Secretary or at the pleasure of the Board of Directors. If no such
specification is made, it shall be deemed effective at the pleasure of the Board of Directors. When
one or more directors shall resign from the Board of Directors, effective at a future date, a majority
of the directors then in office, including those who have so resigned, shall have the power to fill such

vacancy or vacancies, the vote thereon to take effect when such resignation or resignations shall
become effective, and each Director sochosen shall hold office for the unexpired portion ofthe term
ofthe Director whose place shall be vacated and until his successor shall have been duly elected and

qualified.

Section 3.05 Removal. Subject to the rights of the holders of any series of Common Stock,
the Board of Directors or any individual director may be removed from office at any time (i) with
cause by the affirmative vote of at least sixty-six and two-thirds percent (66 2/3%) of the voting
power of all the then-outstanding shares of voting stock of the Corporation, entitled to vote at an
election of directors (the "Voting Stock") or (ii) without cause by the affirmative vote of the holders
of at least sixty-six and two-thirds percent (66 2/3%) of the voting power of all the then-outstanding
shares of the Voting Stock.

Section 3.06 Meetings.

(a) Annual Meetings. The annual meeting of the Board of Directors shall be held
immediately before or after the annual meeting of Stockholders and at the place where such meeting
is held. No notice of an annual meeting of the Board of Directors shall be necessary and such
meeting shall be held for the purpose of electing officers and transacting such other business as may
lawfully come before it.

(b) Regular Meetings. Unless otherwise specified by the Certificate of Incorporation,

regular meetings of the Board of Directors shall be held at any place within or without the State of
Delaware which has been designated by resolution of the Board of Directors or the written consent
of all directors.

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

Officer or any two of the directors.

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

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

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

Section 3.07 Quorum and Voting.

(a) Unless the Certificate of Incorporation requires a greater number and except with

respect to indemnification questions arising under Section 10.01hereof, for which a quorum shall be
one third of the exact number of directors fixed from time to time in accordance with the Certificate

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

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

Section 3.08 Action Without Meeting. Unless otherwise restricted by the Certificate of
Incorporation or these Bylaws, any action required or permitted to be taken at any meeting of the
Board of Directors or of any committee thereof may be taken without a meeting, if all members of
the Board of Directors or committee, asthe case may be, consent thereto in writing, andsuch writing

or writings are filed with the minutes of proceedings of the Board of Directors or committee.

Section 3.09 Fees and Compensation. Directors shall be entitled to such compensation

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

receiving compensation therefor.

Section 3.10 Committees.

(a) Executive Committee. The Board of Directors may by resolution passed by a
majority of the whole Board of Directors appoint an Executive Committee to consist of one (1) or
more members ofthe Board of Directors. The Executive Committee, to the extent permitted by law

and provided in the resolution of the Board of Directors shall have and may exercise all the powers
and authority of the Board of Directors in the management of the business and affairs of the

Corporation, including without limitation the power or authority to declare a dividend, to authorize

8



the issuance of stock and to adopt a certificate of ownership and merger, and may authorize the seal
of the Corporation to be affixed to all papers which may require it; but no such committee shall have
the power or authority in reference to amending the Certificate of Incorporation (except that a
committee may, to the extent authorized in the resolution or resolutions providing for the issuance of
shares of stock adopted by the Board of Directors fix the designations and any of the preferences or
rights of such shares relating to dividends, redemption, dissolution, any distribution of assets of the
Corporation or the conversion into, or the exchange of such shares for, shares of any other class or
classes or any other series of the same or any other class or classes of stock of the Corporation or fix
the number of shares of any series of stock or authorize the increase or decrease of the shares of any
series), adopting an agreement of merger or consolidation, recommending to the Stockholders the
sale, lease or exchange of all or substantially all of the Corporation's property and assets,
recommending to the Stockholders a dissolution of the Corporation or a revocation of a dissolution,
or amending the Bylaws of the Corporation.

(b) Other Committees. The Board of Directors may, by resolution passed by a majority
of the whole Board of Directors, from time to time appoint such other committees as may be
permitted by law. Such other committees appointed by the Board of Directors shall consist of one
(1) or more members of the Board of Directors and shall have such powers and perform such duties
as may be prescribed by the resolution or resolutions creating such committees, but in no event shall
such committee have the powers denied to the Executive Committee in these Bylaws.

(c) Term. Each member of a committee of the Board of Directors shall serve a term on
the committee coexistent with such member's term on the Board of Directors. The Board of

Directors, subject to the provisions of subsections (a) or (b) of this Bylaw may at any time increase
or decrease the number of members of a committee or terminate the existence of a committee. The

membership of acommittee member shall terminate on the date of his death or voluntary resignation
from the committee or from the Board of Directors. The Board of Directors may at any time for any
reason remove any individual committee member and the Board of Directors may fill any committee
vacancy created by death, resignation, removal or increase in the number of members of the
committee. The Board of Directors may designate one or more directors as alternate members of
any committee, who may replace any absent or disqualified member at any meeting of the
committee, and, in addition, in the absence or disqualification of any member of a committee, the

memberormembers thereof present at any meeting andnot disqualifiedfrom voting, whether or not
he or they constitute a quorum, may unanimously appoint another member ofthe Board of Directors
to act at the meeting in the place of any such absent or disqualified member.

(d) Meetings. Unless the Board of Directors shall otherwise provide, regular meetings of
the Executive Committee or any other committee appointed pursuant to this Section 3.10 shall be
held at such times and places as are determined by the Board of Directors, or by any such committee,
and when notice thereof has been given to each member of such committee, no further notice of such

regular meetings need be given thereafter. Special meetings of any such committee may be held at
any place which has been determined from time to time by such committee, and may be called by
any director who is a member of such committee, upon written notice to the members of such
committee of the time and place of such special meeting given in the manner provided for the giving
of written notice to members of the Board of Directors of the time and place of special meetings of
the Board of Directors. Notice of any special meeting of any committee may be waived in writing at
any time before or after the meeting and will be waived by any director by attendance thereat, except
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when the director attends such special meeting for the express purpose of objecting, at the beginning

of the meeting, to the transaction of any business because the meeting is not lawfully called or
convened. A majority of the authorized number of members of any such committee shall constitute a
quorum for the transaction of business,and the act of a majority of those present at any meeting at
which a quorum is present shall be the act of such committee.

Section 3.11 Organization. At every meeting ofthe directors, the Chairman ofthe Board
of Directors, or, ifa Chairman has not been appointed or isabsent, the President and Chief Executive
Officer, or if the President and Chief Executive Officer is absent, the most senior Vice President, or,
in the absence of any such officer, a chairman of the meeting chosen by a majority of the directors

present, shall preside over the meeting. The Secretary, or in his absence, an Assistant Secretary
directed to do so by the President and Chief Executive Officer, shall act as secretary of the meeting.

ARTICLE IV
OFFICERS

Section 4.01 Officers Designated. The officers of the Corporation shall include, if and

when designated by the Board of Directors, the Chairman of the Board of Directors, the President
and Chief Executive Officer, one or more Vice Presidents, the Secretary, the Chief Financial Officer,
the Treasurer, the Controller, all of whom shall be elected at the annual organizational meeting of the

Board of Directors. The Board of Directors may also appoint one or more Assistant Secretaries,
Assistant Treasurers, Assistant Controllers and suchother officers andagents with such powers and

duties as it shall deem necessary. The Board of Directors may assign such additional titles to one or
more of the officers as it shall deem appropriate. Any one person may hold any number of offices of
the Corporation at any one time unless specifically prohibited therefrom by law. The salaries and
other compensation of the officers of the Corporation shall be fixed by or in the manner designated
by the Board of Directors.

Section 4.02 Tenure and Duties of Officers.

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

(b) Duties of Chairman of the Board of Directors. The Chairman of the Board of
Directors, when present, shall preside at all meetings of the Stockholders and the Board of Directors.
The Chairman of the Board of Directors shall perform other duties commonly incident to his office

and shall also perform such other duties and have such other powers as the Board of Directors shall
designate from time to time.

(c) Duties of President and Chief Executive Officer. The President and Chief
Executive Officer shall preside at all meetings of the Stockholders and at all meetings of the Board
of Directors, unless the Chairman of the Board of Directors has been appointed and is present.
Unless some other officer has been elected Chief Executive Officer of the Corporation, the President
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and Chief Executive Officer shall be the chief executive oñicer of the Corporation and shall, subject
to the control of the Board of Directors, have general supervision, direction and control of the
business and officers of the Corporation. The President and Chief Executive Officer shall perform
other duties commonly incident to his office and shall also perform such other duties andhave such
other powers as the Board of Directors shall designate from time to time. In the absence or disability
of the President andChief Executive Officer, or if there is no President and Chief Executive Officer,
the Vice President who has served as such for the longest duration or another Vice President
designated by the Board of Directors shall serve asthe chief executive officer of the Corporation and
shall have the powers and duties prescribed in this paragraph (c).

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

(e) Duties of Secretary. The Secretary shall attend all meetings of the Stockholders and
of the Board of Directors and shall record all acts and proceedings thereof in the minute book of the
Corporation. The Secretary shall give notice in conformity with these Bylaws of all meetings of the
Stockholders and of all meetings of the Board of Directors and any committee thereof requiring
notice. The Secretary shall perform all other duties given him in these Bylaws and other duties
commonly incident to his office and shall also perform such other duties and have such other powers
as the Board of Directors shall designate from time to time. The President and Chief Executive

Officer may direct any Assistant Secretary to assume and perform the duties of the Secretary in the
absence or disability of the Secretary, and each Assistant Secretary shall perform other duties
commonly incident to his office and shall also perform such other duties and have such other powers
as the Board of Directors or the President and Chief Executive Officer shall designate from time to
time.

(f) Duties of Chief Financial Officer. The Chief Financial Officer shall keep or cause

to be kept the books of account of the Corporation in a thorough and proper manner and shall render
statements of the financial affairs of the Corporation in such form and as often as required by the
Board of Directors or the President and Chief Executive Officer. The Chief Financial Officer,

subject to the order of the Board of Directors, shall have the custody of all funds and securities of the
Corporation. The Chief Financial Officer shallperform other dutiescommonly incident to hisoffice
and shall also perform such other duties and have such other powers as the Board of Directors or the

President and Chief Executive Officer shall designate from time to time. The President and Chief
Executive Officer may direct the Treasurer or any Assistant Treasurer, or the Controller or any
Assistant Controller to assume and perform the duties of the Chief Financial Officer in the absence
or disability of the Chief Financial Officer, and each Treasurer and Assistant Treasurer and each
Controller and Assistant Controller shall perform other duties commonly incident to his office and
shall also perform such other duties and have such other powers as the Board of Directors or the
President and Chief Executive Officer shall designate from time to time.

Section 4.03 Delegation of Authority. The Board of Directors may from time to time
delegate the powers or duties of any officer to any other officer or agent, notwithstanding any
provision hereof.
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Section 4.04 Resignations. Any officer may resign at any time by giving written notice to
the Board of Directors or to the President and Chief Executive Officer or to the Secretary. Any such

resignation shall be effective when received by the person or persons to whom suchnotice is given,
unlessa later time is specified therein, in which event the resignation shall become effective at such
later time. Unless otherwise specified in such notice, the acceptance of any such resignation shall
not be necessary to make it effective. Any resignation shall be without prejudice to the rights, if any,
of the Corporation under any contract with the resigning officer.

Section 4.05 Removal. Any officer may be removed from office at any time, either with or
without cause, by the affirmative vote of a majority of the directors in office at the time, or by the
unanimous written consent of the directors in office at the time, or by any committee or superior

officers upon whom such power of removal may have been conferred by the Board of Directors.

ARTICLE V
EXECUTION OF CORPORATE INSTRUMENTS AND VOTING

OF SECURITIES OWNED BY THE CORPORATION

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

Unless otherwise specifically determined by the Board of Directors or otherwise required by
law, promissory notes, deeds of trust, mortgages and other evidences of indebtedness of the
Corporation, and other corporate instruments or documents requiring the corporate seal, and
certificates of shares of stock owned by the Corporation, shall be executed, signed or endorsed by
the Chairman of the Board of Directors, or the President and Chief Executive Officer or any Vice

President, and by the Secretary or Treasurer or any Assistant Secretary or Assistant Treasurer. All
other instruments and documents requiring the corporate signature, but not requiring the corporate
seal, may be executed as aforesaid or in such other manner as may be directed by the Board of
Directors.

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

Unless authorized or ratified by the Board of Directors or within the agency power of an

officer, no officer, agent or employee shall have any power or authority to bind the Corporation by
any contract or engagement or to pledge its credit or to render it liable for any purpose or for any
amount.

Section 5.02 Voting of Securities Owned by the Corporation.

(a) Unless otherwise instructed by the Board of Directors, and subject to Section 5.02(b)
below, the Chief Executive Officer of the Corporation shall have the power and authority on behalf
of the Corporation to attend and to vote at any meeting of stockholders, partners or equity holders of
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any corporation, partnership or any other entity (including BATS Exchange, Inc. and BATS Y-

Exchange, Inc.) in which the Corporation may hold stock, partnership or other equity interests, asthe
case may be, and may exercise on behalf of the Corporation any and all of the rights and powers
incident to the ownership of such stock, partnership or other equity interest at such meeting, and
shall have the power andauthority to execute and deliver proxies, waivers and consents on behalf of
the Corporation in connection with the exercise by the Corporation of the rights and powers incident
to the ownership of such stock, partnership or other equity interest. The Board of Directors may from
time to time confer like powers upon any other person or persons.

(b) At any meeting of the stockholders of BATS Exchange, Inc. held for the purpose of
electing directors and members of the Member Nominating Committee of BATS Exchange, Inc.(as
set forth in the By-Laws of BATS Exchange, Inc., the "Member Nominating Committee"), or in the
event written consents are solicited or otherwise sought from the stockholders of BATS Exchange,

Inc. with respect thereto, the Corporation shall cause all outstanding shares of BATS Exchange, Inc.
owned by the Corporation and entitled to vote at such election to be voted in favor of only those
BATS Exchange, Inc. member representative directors and nominees for the Member Nominating
Committee nominated in accordance with the By-Laws of BATS Exchange, Inc. and,with respect to

any such written consents, shall cause to be validly executed only such written consents electing
only such directors and members of the Member Nominating Committee.

(c) At any meeting ofthe stockholders of BATS Y-Exchange, Inc. held for the purpose of
electing directors and members of the Member Nominating Committee of BATS Y-Exchange, Inc.
(as set forth in the By-Laws of BATS Y-Exchange, Inc., the "Member Nominating Committee"), or
in the event written consents are solicited or otherwise sought from the stockholders of BATS Y-

Exchange, Inc. with respect thereto, the Corporation shall cause all outstanding shares of BATS Y-

Exchange, Inc. owned by the Corporation and entitled to vote at such election to be voted in favor of

only those BATS Y-Exchange, Inc.member representative directors and nominees for the Member
Nominating Committee nominated in accordance with the By-Laws of BATS Y-Exchange, Inc. and,
with respect to any such written consents, shall cause to be validly executed only such written
consents electing only such directors and members of the Member Nominating Committee.

ARTICLE VI
SHARES OF STOCK

Section 6.01 Form and Execution of Certificates. Certificates for the shares of stock of

the Corporation shall be in such form as is consistent with the Certificate of Incorporation and
applicable law. Every holder of stock in the Corporation shall be entitled to have a certificate signed
by or in the name of the Corporation by the Chairman of the Board of Directors, or the President or
Chief Executive Officer or any Vice President and by the Treasurer or Assistant Treasurer or the
Secretary or Assistant Secretary, certifying the number of shares owned by him in the Corporation.
Any or all of the signatures on the certificate may be facsimiles. In case any officer, transfer agent,
or registrar who has signed or whose facsimile signature has been placed upon a certificate shall
have ceased to be such officer, transfer agent, or registrar before such certificate is issued, it may be
issued with the same effect as if he were such officer, transfer agent, or registrar at the date of issue.
Each certificate shall state upon the face or back thereof, in full or in summary, all of the powers,
designations,preferences, andrights, and the limitations or restrictions of the shares authorized to be
issued or shall, except as otherwise required by law, set forth on the face or back a statement that the
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Corporation will furnish without charge to each Stockholder who so requests the powers,
designations, preferences and relative, participating, optional, or other special rights of each class of
stock or series thereof and the qualifications, limitations or restrictions of such preferences and/or

rights. Within a reasonable time after the issuance or transfer of uncertificated stock, the
Corporation shall send to the registered owner thereof a written notice containing the information
required to be set forth or stated on certificates pursuant to this section or otherwise required by law
or with respect to this section a statement that the Corporation will furnish without charge to each
Stockholder who so requests the powers, designations, preferences and relative participating,

optional or other special rights of each class of stock or series thereof and the qualifications,
limitations or restrictions of such preferences and/or rights. Except as otherwise expressly provided
by law, the rights and obligations of the holders of certificates representing stock of the same class
and series shall be identical.

Section 6.02 Lost Certificates. A new certificate or certificates shall be issued in place of
any certificate or certificates theretofore issued by the Corporation alleged to have been lost, stolen,
or destroyed, upon the making of an affidavit of that fact by the person claiming the certificate of
stock to be lost, stolen, or destroyed. The Corporation may require, asa condition precedent to the
issuance of a new certificate or certificates, the owner of such lost, stolen, or destroyed certificate or

certificates, or his legal representative, to advertise the same in such manner as it shall require or to
give the Corporation a surety bond in such form and amount as it may direct as indemnity against
any claim that may be made against the Corporation with respect to the certificate alleged to have
been lost, stolen, or destroyed.

Section 6.03 Transfers.

(a) Transfers of record of shares of stock of the Corporation shall be made only upon its
books by the holders thereof, in person or by attorney duly authorized, and upon the surrender of a

properly endorsed certificate or certificates for a like number of shares.

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

of sharesof stock ofthe Corporation of any oneor more classesowned by such Stockholders in any
manner not prohibited by the General Corporation Law of Delaware.

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

Section 6.04 Fixing Record Dates.

(a) In order that the Corporation may determine the Stockholders entitled to notice of or
to vote at any meeting of Stockholders or any adjournment thereof, the Board of Directors may fix,
in advance, a record date, which record date shall not precede the date upon which the resolution
fixing the record date is adopted by the Board of Directors, and which record date shall not be more
than sixty (60) nor less than ten (10) days before the date of such meeting. If no record date is fixed
by the Board of Directors, the record date for determining Stockholders entitled to notice of or to
vote at a meeting of Stockholders shall be at the close of business on the day next preceding the day

14



on which notice is given, or if notice is waived, at the close of business on the day next preceding the
day on which the meeting is held. A determination of Stockholders of record entitled to notice ofor
to vote at a meeting of Stockholders shall apply to any adjournment of the meeting; provided,
however, that the Board of Directors may fix a new record date for the adjourned meeting.

(b) Prior to the Initial Public Offering, in order that the Corporation may determine the
Stockholders entitled to consent to corporate action in writing without a meeting, the Board of
Directors may fix a record date, which record date shall not precede the date upon which the
resolution fixing the record date is adopted by the Board of Directors, and which date shall not be
more than 10 days after the date upon which the resolution fixing the record date is adopted by the
Board of Directors. Any Stockholder of record seeking to have the Stockholders authorize or take
corporate action by written consent shall, by written notice to the Secretary, request the Board of
Directors to fix a record date. The Board of Directors shall promptly, but in all events within 10
days after the date on which such a request is received, adopt a resolution fixing the record date. If
no record date has been fixed by the Board of Directors within 10days of the date on which such a

request is received, the record date for determining Stockholders entitled to consent to corporate
action in writing without a meeting, when no prior action by the Board of Directors is required by
applicable law, shall be the first date on which a signed written consent setting forth the action taken
or proposed to be taken is delivered to the Corporation by delivery to its registered office in the State
of Delaware, its principal place of business or an officer or agent of the Corporation having custody
of the book in which proceedings of meetings of Stockholders are recorded. Delivery made to the
Corporation's registered office shall be by hand or by certified or registered mail, return receipt
requested. If no record date has been fixed by the Board of Directors andprior action by the Board
of Directors is required by law, the record date for determining Stockholders entitled to consent to
corporate action in writing without a meeting shall be at the close of business on the day on which
the Board of Directors adopts the resolution taking such prior action.

(c) In order that the Corporation may determine the Stockholders entitled to receive

payment of any dividend or other distribution or allotment of any rights or the Stockholders entitled
to exercise any rights in respect of any change, conversion or exchange of stock, or for the purpose
of any other lawful action, the Board of Directors may fix, in advance, a record date, which record
date shall not precede the date upon which the resolution fixing the record date is adopted, and
which record date shall be not more than sixty (60)days prior to such action. If no record date is
fixed, the record date for determining Stockholders for any such purpose shall be at the close of

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

Section 6.05 Registered Stockholders. The Corporation shall be entitled to recognize the
exclusive right of a person registered on its books as the owner of shares to receive dividends, and to
vote as such owner, and shall not be bound to recognize any equitable or other claim to or interest in
such share or shares on the part of any other person whether or not it shall have express or other
notice thereof, except as otherwise provided by the laws of Delaware.

ARTICLE VII
OTHER SECURITIES OF THE CORPORATION

All bonds, debentures and other corporate securities of the Corporation, other than stock
certificates (covered in Section 6.0 l), may be signed by the Chairman ofthe Board of Directors, the
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President or Chief Executive Officer or any Vice President, or such other person as may be
authorized by the Board of Directors, and the corporate seal impressed thereon or a facsimile of such
seal imprinted thereon and attested by the signature ofthe Secretary or an Assistant Secretary, or the
Chief Financial Officer or Treasurer or an Assistant Treasurer; provided, however, that where any
such bond, debenture or other corporate security shall be authenticated by the manual signature, or
where permissible facsimile signature, of a trustee under an indenture pursuant to which such bond,
debenture or other corporate security shall be issued, the signatures of the persons signing and
attesting the corporate seal on such bond, debenture or other corporate security may be the imprinted
facsimile of the signatures of such persons. Interest coupons appertaining to any such bond,
debenture or other corporate security, authenticated by a trustee as aforesaid, shall be signed by the
Treasurer or an Assistant Treasurer of the Corporation or such other person as may be authorized by

the Board of Directors, or bear imprinted thereon the facsimile signature of such person. In case any
officer who shall have signed or attested any bond, debenture or other corporate security, or whose
facsimile signature shall appear thereon or on any such interest coupon, shall have ceased to be such
officer before the bond, debenture or other corporate security so signed or attested shall have been
delivered, such bond, debenture or other corporate security nevertheless may be adopted by the

Corporation and issued and delivered as though the person who signed the same or whose facsimile
signature shall have been used thereon had not ceased to be such officer of the Corporation.

ARTICLE VIII
DIVIDENDS

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

Corporation, subject to the provisions ofthe Certificate of Incorporation, if any, may be declared by
the Board of Directors pursuant to law at any regular or special meeting. Dividends may be paid in
cash, in property, or in shares of the capital stock, subject to the provisions of the Certificate of
Incorporation.

Section 8.02 Dividend Reserve. Before payment of any dividend, there may be set aside

out of any funds of the Corporation available for dividends such sum or sums as the Board of
Directors from time to time, in their absolute discretion, think proper as a reserve or reserves to meet

contingencies, or for equalizing dividends, or for repairing or maintaining any property of the
Corporation, or for such other purpose as the Board of Directors shall think conducive to the
interests of the Corporation, and the Board of Directors may modify or abolish any such reserve in
the manner in which it was created.

ARTICLE IX
FISCAL YEAR

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

ARTICLE X
INDEMNIFICATION

Section 10.01 Indemnification of Directors, Officers, Employees And Other Agents. The
Corporation shall indemnify its directors andexecutive officers to the fullest extent not prohibited by
the Delaware General Corporation Law; provided, however, that the Corporation may limit the
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extent of such indemnification by individual contracts with its directors andexecutive officers; and,
provided, further, that the Corporation shall not be required to indemnify any director or executive
officer in connection with any proceeding (or part thereof) initiated by such person or any
proceeding by such person against the Corporation or its directors, officers, employees or other
agents unless (i) such indemnification is expressly required to be made by law, (ii) the proceeding
was authorized by the Board of Directors ofthe Corporation or (iii)such indemnification is provided
by the Corporation, in its sole discretion, pursuant to the powers vested in the Corporation under the
Delaware General Corporation Law.

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

(b) Expenses. The Corporation shall advance to any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action, suit or proceeding,
whether civil, criminal, administrative or investigative, by reason of the fact that he is or was a
director or executive officer, of the Corporation, or is or was serving at the request of the

Corporation asa director or executive officer of another Corporation, partnership, joint venture, trust
or other enterprise, prior to the final disposition of the proceeding, promptly following request

therefor, all expenses incurred by any director or executive officer in connection with such
proceeding upon receipt of an undertaking by or on behalf of such person to repay said amounts if it
should be determined ultimately that such person is not entitled to be indemnified under this Bylaw
or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph (e)of this
Bylaw, no advance shall be made by the Corporation to an executive officer of the Corporation

(except by reason of the fact that such executive officer is or was a director of the Corporation in
which event this paragraph shall not apply) in any action, suit or proceeding, whether civil, criminal,
administrative or investigative, if a determination is reasonably and promptly made (i) by the Board

of Directors by a majority vote of a quorum consisting of directors who were not parties to the
proceeding, or (ii) if such quorum is not obtainable, or, even if obtainable, a quorum of disinterested
directors so directs, by independent legal counsel in a written opinion, that the facts known to the

decision-making party at the time suchdetermination ismade demonstrateclearly andconvincingly
that such person acted in bad faith or in a manner that such person did not believe to be in or not

opposed to the best interests of the Corporation.

(c) Enforcement. Without the necessity of entering into an express contract, all rights to
indemnification andadvances to directors and executive officers under this Bylaw shall be deemed

to be contractual rights and be effective to the same extent and as if provided for in a contract
between the Corporation and the director or executive officer. Any right to indemnification or
advances granted by this Bylaw to a director or executive officer shall be enforceable by or on behalf
of the person holding such right in the forum in which the proceeding is or was pending or, if such
forum is not available or a determination is made that such forum is not convenient, in any court of
competent jurisdiction if(i)the claim for indemnification or advances is denied, in whole or in part,
or (ii) no disposition of such claim is made within ninety (90) daysof request therefor. The claimant
in such enforcement action, if successful in whole or in part, shall be entitled to be paid also the
expense of prosecuting his claim. The Corporation shall be entitled to raise asa defense to any such
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action that the claimant has not met the standards of conduct that make it permissible under the
Delaware General Corporation Law for the Corporation to indemnify the claimant for the amount
claimed. Neither the failure of the Corporation (including its Board of Directors, independent legal
counsel or its Stockholders) to have made a determination prior to the commencement of such action
that indemnification of the claimant is proper in the circumstances because he has met the applicable
standard of conduct set forth in the Delaware General Corporation Law, nor an actual determination
by the Corporation (including its Board of Directors, independent legal counsel or its Stockholders)
that the claimant has not met such applicable standard of conduct, shall be a defense to the action or
create a presumption that claimant has not met the applicable standard of conduct.

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

Corporation Law and the Corporation's Certificate of Incorporation.

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

(f) Insurance. The Corporation, upon approval by the Board of Directors, may purchase
insurance on behalf of any person required or permitted to be indemnified pursuant to this Bylaw.

(g) Amendments. Any repeal or modification of this Bylaw shall only be prospective
and shall not affect the rights under this Bylaw in effect at the time of the alleged occurrence of any

action or omission to act that is the cause of any proceeding against any agent of the Corporation.

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

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

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

(2) The term "expenses" shall be broadly construed and shall include, without
limitation, court costs, attorneys' fees, witness fees, fines, amounts paid in settlement or judgment
and any other costs and expenses of any nature or kind incurred in connection with any proceeding,
including expenses of establishing a right to indemnification under this Bylaw or any applicable law.
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(3) The term the "Corporation" shall include, in addition to the resulting
Corporation, any constituent Corporation (including any constituent of a constituent) absorbed in a
consolidation or merger which, if its separate existence had continued, would have had power and
authority to indemnify its directors, officers, and employees or agents, so that any person who is or
was a director, officer, employee or agent of such constituent Corporation, or is or was serving at the
request of such constituent Corporation as a director, officer, employee or agent of another
Corporation, partnership, limited liability company, joint venture, trust or other enterprise, shall
stand in the same position under the provisions of this Bylaw with respect to the resulting or
surviving Corporation ashe would have with respect to such constituent Corporation if its separate
existence had continued.

(4) References to a "director," "officer," "employee," or "agent" of the

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

Section 10.02 Corporation Not Liable. The Corporation shall not be liable for any loss or
damage sustained by any current or former member of BATS Exchange, Inc. or BATS Y-Exchange,
Inc. growing out of the use or enjoyment by such current or former member of the facilities afforded
by the Corporation or its subsidiaries, including, without limitation, BATS Exchange, Inc. and
BATS Y-Exchange, Inc.

ARTICLE XI
NOTICES

Section 11.01 Notices.

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

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

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

(d) Time Notices Deemed Given. All notices given by mail, as above provided, shall be
deemed to have been given as at the time of mailing, and all notices given by facsimile, telex or
telegram shall be deemed to have been given asofthe sending time recorded at time of transmission.
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(e) Methods of Notice. It shall not be necessary that the same method of giving notice
be employed in respect of all directors, but one permissible method may be employed in respect of
any one or more, and any other permissible method or methods may be employed in respect of any
other or others.

(f) Failure to Receive Notice. The period or limitation of time within which any
Stockholder may exercise any option or right, or enjoy any privilege or benefit, or be required to act,
or within which any director may exercise any power or right, or enjoy any privilege, pursuant to any
notice sent him in the manner above provided, shall not be affected or extended in any manner by the
failure of such Stockholder or such director to receive such notice.

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

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

be given pursuant to this paragraph.

ARTICLE XII
AMENDMENTS

Subject to paragraph (h) of Section 10.01of the Bylaws, or as set forth in the Certificate of
Incorporation of the Corporation, the Bylaws of the Corporation may be amended or repealed, or
new Bylaws of the Corporation may be adopted, by action taken by the stockholders of the
Corporation adopted by the Stockholders of seventy percent (70%) of the shares entitled to vote. For
so long as the Corporation shall control, directly or indirectly, either one or both of BATS Exchange,
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Inc. and BATS Y-Exchange, Inc.,before any amendment to or repeal of any provision ofthe Bylaws
of the Corporation shall be effective, those changes shall be submitted to the Board of Directors of
any such exchange and if the same must be filed with or filed with and approved by the Securities
and Exchange Commission (the "Commission") before the changes may be effective, under Section
19 ofthe 1934Act and the rules promulgated under the 1934Act by the Commission or otherwise,

then the proposed changes to the Bylaws of the Corporation shall not be effective until filed with or
filed with and approved by the Commission, as the case may be.

ARTICLE XIII
LOANS TO OFFICERS

The Corporation may lend money to, or guarantee any obligation of, or otherwise assist any
officer or other employee of the Corporation or of its subsidiaries, including any officer or employee
who is a Director of the Corporation or its subsidiaries, whenever, in the judgment of the Board of
Directors, such loan, guarantee or other assistance may reasonably be expected to benefit the

Corporation. Such loan may be with or without interest and may be unsecured, or secured in such
manner asthe Board of Directors shall approve, including, without limitation, a pledge of shares of
stock of the Corporation. Nothing in these Bylaws shall be deemed to deny, limit or restrict the
powers of guaranty or warranty of the Corporation at common law or under any statute.

ARTICLE XIV
SRO FUNCTIONS OF BATS EXCHANGE, INC. AND BATS Y-EXCHANGE, INC.

Section 14.01 Non-Interference. For so long asthe Corporation shall, directly or indirectly,
control either one or both of BATS Exchange, Inc. and BATS Y-Exchange, Inc.(for purposes of this
Article XIV, both entities generically referred to as the "Exchange"), the directors, officers and
employees of the Corporation shall give due regard to the preservation of the independence of the
self-regulatory function ofthe Exchange and to its obligations to investors and the general public and
shall not take actions which would interfere with the effectuation of decisions by the Board of
Directors of the Exchange relating to its regulatory functions (including disciplinary matters) or
which would interfere with the Exchange's ability to carry out its responsibilities under the 1934
Act. No present or past stockholder, employee, beneficiary, agent, customer, creditor, regulatory
authority (or member thereof) or other person or entity shall have any rights against the Corporation

or any director, officer, employee or agent of the Corporation under this Section 14.01.

Section 14.02 Confidentiality. All books and records of the Exchange reflecting
confidential information pertaining to the self-regulatory function of the Exchange (including but not
limited to disciplinary matters, trading data, trading practices and audit information)that shall come
into the possession of the Corporation, and the information contained in those books and records,
shall be retained in confidence by the Corporation and the members of the Board of Directors,
officers, employees and agents of the Corporation, and shall not be used for any non-regulatory

purposes. Notwithstanding the foregoing sentence, nothing in these By-Laws shall be interpreted so
as to limit or impede the rights of the Commission or the Exchange to access and examine such
confidential information pursuant to the federal securities laws and the rules and regulations
thereunder, or to limit or impede the ability of any officers, directors, employees or agents of the
Corporation to disclose such confidential information to the Commission or the Exchange.
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Section 14.03 Books and Records, etc. All books and records of the Corporation shall be
maintained at a location within the United States. To the extent they are related to the operation or

administration of the Exchange, the books, records, premises, officers, directors, agents, and
employees ofthe Corporation shall be deemed to be the books, records, premises, officers, directors,
agents andemployees of the Exchange for the purposes of, and subject to oversight pursuant to, the
1934 Act. For so long as the Corporation shall control, directly or indirectly, the Exchange, the
Corporation's books and records shall be subject at all times to inspection and copying by the
Commission and the Exchange, provided that such books and records are related to the operation or
administration of the Exchange.

Section 14.04 Compliance with Securities Laws; Cooperation with the Securities and
Exchange Commission. The Corporation shall comply with the federal securities laws and the rules
and regulations promulgated thereunder and shall cooperate with the Commission and the Exchange
pursuant to and to the extent of their respective regulatory authority. The officers, directors,
employees and agents of the Corporation, by virtue of their acceptance of such position, shall
comply with the federal securities laws and the rules and regulations promulgated thereunder and
shall be deemed to agree to cooperate with the Commission and the Exchange in respect of the
Commission's oversight responsibilities regarding the Exchange and the self-regulatory functions
and responsibilities of the Exchange, and the Corporation shall take reasonable steps necessary to
cause its officers, directors, employees and agents to so cooperate. No present or past stockholder,
employee, beneficiary, agent, customer, creditor, regulatory authority (or member thereof) or other
person or entity shall have any rights against the Corporation or any director, officer, employee or
agent of the Corporation under this Section 14.04.

Section 14.05 Consent to Jurisdiction. The Corporation and its officers, directors,
employees and agents by virtue of their acceptance of such positions, shall bedeemed to irrevocably
submit to the jurisdiction of the United States federal courts, the Commission, and the Exchange, for
the purposes of any suit, action or proceeding pursuant to the United States federal securities laws,
and the rules or regulations thereunder, arising out of, or relating to, the activities of the Exchange,
and by virtue of their acceptance of any such position, shall be deemed to waive, and agree not to
assert by way of motion, as a defense or otherwise in any such suit, action or proceeding, any claims
that it or they are not personally subject to the jurisdiction of the United States federal courts, the
Commission or the Exchange, that the suit, action or proceeding is an inconvenient forum or that the
venue of the suit, action or proceeding is improper, or that the subject matter of that suit, action or
proceeding may not be enforced in or by such courts or agency. The Corporation and its officers,
directors, employees and agents also agree that they will maintain an agent, in the United States, for
the service of process of a claim arising out of, or relating to, the activities of the Exchange.

Section 14.06 Consent to Application. The Corporation shall take reasonable steps
necessary to cause its officers, directors and employees, prior to accepting a position as an officer,
director or employee, as applicable, of the Corporation to consent in writing to the applicability to
them of this Article XIV, as applicable, with respect to their activities related to the Exchange.
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EXHIBIT A

SECOND AMENDED AND RESTATED
INVESTOR RIGHTS AGREEMENT

THIS SECOND AMENDED AND RESTATED INVESTOR RIGHTS AGREEMENT

(this "Agreement") is made and entered into effective as of the 21st day of December, 2012, by
and among BATS Global Markets, Inc., a Delaware corporation (the "Company"), and all
stockholders of the Company signatory hereto or who hereafter become a party to this
Agreement (the "Stockholders").

WHEREAS, the current Stockholders entered into the Investor Rights Agreement dated

as of January 1,2008, as amended (the "Prior Agreement");

WHEREAS, on November 14, 2012 the Board of Directors of the Company (the

"Board") adopted the BATS Global Markets, Inc. 2012 Amended and Restated Equity Incentive
Plan (as may be amended from time to time, the "2012 Equity Plan") pursuant to which the

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

WHEREAS, to give effect to and implement the adoption of the 2012 Equity Plan and the
issuance of shares of Restricted Stock (as defined below) thereunder, the Board wishes to amend
and restate the Prior Agreement.

NOW, THEREFORE, in consideration of the premises and the mutual covenants and

agreements set forth herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged by each of the parties, the parties hereto hereby

agree as follows:

Section 1. General Provisions.

1.1. Definitions. As used herein, the following terms shall have the following

respective meanings:

"2012 Equity Plan" shall have the meaning ascribed thereto in the recitals.

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

"Board" shall have the meaning ascribed thereto in the recitals.

"Charter" means the Company's Certificate of Incorporation, as may be amended from
time to time.
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"Commission" means the Securities and Exchange Commission or any other federal

agency at the time administering the Securities Act.

"Common Stock" means the Company's common stock, $0.01 par value per share.

"Common Holder" means a Stockholder owning less than 5% of the outstanding

Common Stock on a Fully Diluted Basis.

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

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

"Exchange Act" means the Securities Exchange Act of 1934, as amended, and the rules

and regulations promulgated thereunder.

"Founder" means, together with its Affiliates, each of the following Stockholders: (i)
Citigroup Financial Products, Inc.; (ii) Credit Suisse First Boston Next Fund, Inc.; (iii) DB
Investment Partners, Inc.; (iv) GETCO Strategic Investments, LLC; (v) Instinet Holdings
Incorporated; (vi) LabMorgan Investment Corporation; (vii) Lehman Brothers Holdings Inc.;
(viii) Lime Brokerage Holdings LLC; (ix) ML IBK Positions, Inc.; (x) Strategic Investments I,
Inc.; (xi) Tradebot Ventures Fund 1, LLC; and (xii) WEDBUSH, Inc., provided that such
Stockholder, together with its Affiliates, continues to own 1% or more of the outstanding
Common Stock on a Fully Diluted Basis.

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

"Fully Diluted Basis" shall be calculated on the basis of all outstanding shares of
Common Stock, including shares of Restricted Stock, and assuming full conversion and exercise
of all Derivative Securities; provided, however, that shares of Restricted Stock shall not be taken

into account in calculating a "Fully Diluted Basis" for purposes of Section 3 hereof.

"Investor" means a Founder or a Non-Founder, as applicable.

"Instrument of Adherence" shall have the meaning ascribed thereto in Section 2.1.

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

"Non-Founder" means, together with its Affiliates, a Stockholder (other than a Founder)
initially owning 5% or more of the outstanding Common Stock on a Fully Diluted Basis,
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provided that the Stockholder, together with its Affiliates, continues to own 3% or more of the
outstanding Common Stock on a Fully Diluted Basis.

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

"Offer Notice" shall have the meaning ascribed thereto in Section 5.1.

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

"Option Plans" shall have the meaning ascribed thereto in Section 7.2.

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

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

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

"Registrable Securities" shall mean (i) shares of Common Stock owned or hereinafter
acquired by the Stockholders, (ii) any shares of Common Stock issued or issuable upon
conversion of any capital stock of the Company acquired by the Stockholders after the date
hereof, and (iii) any shares of capital stock of the Company issued or issuable with respect to the
securities referred to in clauses (i) or (ii) by way of a stock dividend or stock split or in
connection with a combination of shares, recapitalization, merger, consolidation, or other

reorganization; excluding in all cases,however, any Registrable Securities sold by a Person in a
registration in which the rights under Section 6 hereof are not assigned or any shares for which

registration rights have terminated pursuant to Section 6.13 hereof; provided, however, that
Restricted Stock shall not be considered Registrable Securities for purposes of this Agreement.

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

"Restricted Stock" shall mean shares of Common Stock that are granted pursuant to the

2012 Equity Plan or any successor or replacement thereto and that are subject to a substantial
risk of forfeiture and transfer restrictions or are otherwise substantially nonvested.

"Securities Act" means the Securities Act of 1933, as amended, or any successor federal

statute, and the rules and regulations of the Commission thereunder, all as the same shall be in
effect from time to time.
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"Stock" shall mean (a) the presently issued and outstanding shares of Common Stock and

any Derivative Securities (which Derivative Securities shall be deemed to be that number of
outstanding shares of Common Stock for which they are exercisable), (b) any additional shares

of capital stock of the Company hereafter issued and outstanding and (c) any shares of capital
stock of the Company into which such shares may be converted or for which they may be

exchanged or exercised.

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

Section 2. Restrictions on Transfer.

2.1. Non-Complying Transfers Prohibited. No Stockholder shall sell, assign,
transfer, exchange, devise, pledge, hypothecate, encumber or otherwise alienate or dispose of
(each, a "Transfer") all or any Stock now owned by such Stockholder or owned by him, her or it
during the term of this Agreement, or any right or interest therein, whether voluntarily or
involuntarily, by operation of law, court order, foreclosure, marital property division or
otherwise, except in compliance with applicable federal and state securities laws and this
Agreement. In addition to any other legal or equitable remedies the Company or such other
Stockholders may have, the Company and each of such other Stockholders may enforce his, her
or its rights under this Agreement by action(s) for specific performance, to the extent permitted
by law, or may obtain a temporary and/or permanent injunction restraining any such Transfer (no
bond or other security shall be required in connection with such action). The Company may also
refuse to recognize any purported transferee as a Stockholder and may continue to treat the
Stockholder as a Stockholder for all purposes, including without limitation for purposes of
dividend and voting rights, until all applicable provisions of this Agreement have been complied
with. The remedies provided herein are cumulative and not exclusive of any other remedies
provided herein or by law. Each transferee of any Stock who or which is not already a
Stockholder, in addition to complying with the terms and conditions for any Transfer of Stock,
shall as a condition precedent to the effectiveness of such Transfer execute and deliver an
instrument of adherence hereto in a form acceptable to the Company (an "Instrument of
Adherence"), thereby becoming a party hereto and a Stockholder hereunder, an Instrument of
Adherence in the forms of Exhibit I and II hereto being forms acceptable to the Company and,

(x) with respect to a Transfer from an Investor, such party shall be deemed an Investor for all
purposes hereunder, and (y) with respect to a Transfer from a Common Holder, such party shall
be deemed a Common Holder for all purposes hereunder. All Transfers permitted or

contemplated by this Agreement shall be further limited by and subject to the limitations on
transfer set forth in the Charter.

2.2. Rights of First Refusal on Voluntary Transfers.

(a) Offer of Stock to the Company and the Investors. If at any time

any Stockholder (the "Selling Stockholder") desires to Transfer all or any portion of his, her or
its Common Stock pursuant to a bona fide offer from a third party (the "Proposed Transferee"),

the Selling Stockholder shall, within five (5) business days after the Proposed Transferee has
delivered such offer to the Selling Stockholder, submit a written notice to the Company and the
other Stockholders which notice shall contain an offer (the "Offer") to the Company and the
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Investors to Transfer the Stock proposed to be Transferred (the "Offered Shares") on terms ánd
conditions, including price, not less favorable to the Company and the Investors than those on
which the Selling Stockholder proposes to Transfer such Offered Shares to the Proposed
Transferee. The Offer shall disclose the identity of the Proposed Transferee, the number of
Offered Shares,the total number of shares of Stock owned by the Selling Stockholder, the terms

and conditions, including price, of the proposed Transfer, and any other material facts relating to
the proposed Transfer. The Offer shall further state that each of the Company and the Investors
may acquire, in accordance with the provisions of this Section 2.2, all or any portion of the
Offered Shares, for the price, including deferred payment terms (without having to comply with

any other, non-monetary terms), set forth therein; provided that the rights of the Company and
the Investors to acquire the Offered Shares shall be conditioned upon the Company's and/or the
Investors acquiring all of the Offered Shares, in accordance with the provisions of this Section
2.2, for the price and upon the other terms and conditions, including deferred payment, if
applicable, set forth in the Offer.

(b) Right of First Refusal of the Company. If the Company (or any

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

(c) Right of First Refusal of the Investors. If the Company (or its

assignee) does not elect to purchase all or any portion of the Offered Shares, the Investors shall
have the right to purchase up to that number of remaining Offered Shares. Each Investor
desiring to purchase any remaining Offered Shares shall deliver written notice to the Selling
Stockholder, the other Stockholders and the Company within ten (10) days of the date of receipt
of the Company Election, which notice shall state the number of remaining Offered Shares such
Investor desires to purchase. In the event the Investors indicated that they desire to purchase in
excess of the remaining Offered Shares after the Company or its assignee has elected to acquire
or declined to acquire the Offered Shares, then the amount of Offered Shares to be acquired by
each Investor shall be allocated among such Investors basedupon the percentage of the Common
Stock held by each such Investor to the Common Stock held by all Investors who have elected to
exercise their right to acquire the Offered Shares under this Section 2.2(c).

(d) Agreement to Purchase and Sell; Closing. In the event that the
Company (or its assignee) and/or the Investors (together, the "Purchasers") elect to purchase, in
the aggregate, all of the Offered Shares, then the written notice by the Company (or its assignee)
pursuant to Section 2.2(b) and, if there are any remaining Offered Shares, by the Investors

pursuant to Section 2.2(c), shall, when taken in conjunction with the Offer, each be deemed to
constitute valid, legally binding and enforceable agreements for the sale by the Selling
Stockholder to each of the Purchasers of the Offered Shares. Such sales shall be made at the

offices of the Company not more than sixty (60) days following the date of receipt of the Offer
by the Company and the other Stockholders (the "First Refusal Closing Date"), or such other
date or place agreed to by the Selling Stockholder and the Purchasers. Such sales shall be
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effected by the Selling Stockholder's delivery to the Purchasers of stock assignment(s) duly
endorsed for Transfer of ownership of, and all certificates representing, the Offered Shares, free
and clear of any Encumbrances, to the Purchasers against payment to the Selling Stockholder of
the purchase price therefor by the Purchasers; provided that the Purchasers shall not be required
to meet any non-monetary terms of the Offer, including, without limitation, delivery of other
securities in exchange for the Offered Shares, but instead, shall be required to deliver to the
Selling Stockholder cash in an amount equal to the fair market value of such securities, as
determined by the Board in good faith.

(e) Transfer to Proposed Transferee. Subject to Section 3, but
notwithstanding anything to the contrary in this Section 2.2, if the Company and the Investors do
not elect to purchase all of the Offered Shares within the time periods required by Section 2.2(b)
and 2.2(c), or if the closing of any such accepted offer does not occur by the First Refusal
Closing Date, the Selling Stockholder shall not be required to Transfer any Offered Shares to the
Company or the Investors, the rights given under this Section 2.2 to the Company and the
Investors shall be without further effect and the Selling Stockholder shall be free to Transfer the

Offered Shares to the Proposed Transferee at any time within ninety (90) days after the date of
receipt of the Offer by the Company and the other Stockholders; provided that any such Transfer
shall be at not less than the price and upon other terms and conditions, if any, not more favorable
to the Proposed Transferee than those specified in the Offer. Any Offered Shares not
Transferred within such period of ninety (90) days shall thereafter again become subject to the
requirements of a prior offer pursuant to this Section 2.2.

(f) Permitted Transferees. The provisions of Section 2.1, this Section
2.2 and Section 3 shall not apply to (i) Transfers by any Stockholder to any member of such

Stockholder's family or to any trust for the benefit of such Stockholder or any family member of
such Stockholder; (ii) if the Stockholder is an individual, (X) Transfers by the Stockholder to his,
her or its guardian or conservator; (Y) Transfers by the Stockholder in the event of his or her
death, to his or her executor(s) or administrator(s) or to trustee(s) under his or her will, or

otherwise by will or the laws of descent and distribution; and (Z) Transfers by the Stockholder to
a corporation or limited liability company, 100% of the securities of which are solely owned by
such Stockholder; (iii) if the Stockholder is a corporation, partnership, or limited liability

company,Transfers by such Stockholderto its Affiliates, stockholders,partners or members, or
to any other Person or entity that controls, is controlled by or is under common control with (as
defined in the Securities Act) such Stockholder; or (iv) the Company's repurchase of capital
stock of the Company from an employee, director or consultant pursuant to the terms of any
stock restriction agreement or stock purchase agreement between the holder of such capital stock

and the Company (collectively, "Permitted Transferees"); provided that, in any such event, the
Stock so Transferred in the hands of each such Permitted Transferee shall remain subject to this
Agreement. Upon such execution, Permitted Transferee shall become a Stockholder, and the
Company shall take all such action required to effectuate such transfer to a Permitted Transferee
and such transfer shall be deemed effective regardless of whether any such action has been taken
by the Company. No Transfer of Stock to a Permitted Transferee shall be effective if the
purpose of such Transfer shall have been to circumvent the provisions of this Agreement. As
used in this Section 2.2(f), the word "family," with respect to a Person, shall include any spouse,
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lineal ancestor or descendant (whether natural or adopted), brother or sister of such Person and
any spouse of any such lineal ancestor or descendant, brother or sister.

(g) Restricted Stock. Notwithstanding anything to the contrary
contained herein, shares of Restricted Stock shall not be subject to Transfer under this Section
2.2 and shall not be included in Offered Shares; provided, however, that shares of Restricted

Stock may be subject to Transfer pursuant to Sections 2.2(f)(i) and 2.2(f)(ii) so long as the
Restricted Stock remains subject to a substantial risk of forfeiture in the hands of a Permitted
Transferee as if, and to the extent that, the Restricted Stock would be subject to a substantial risk
of forfeiture if it had remained in the hands of the Stockholder.

Section 3. Participation in Sales.

(a) Take-Along Right. In the event that a Stockholder (the "Offeree")
receives a bona fide offer from a third party or parties other than the Company, any other
Stockholder, or a Permitted Transferee (the "Third-Party Buyer") to purchase Stock owned by
the Offeree (the "Take-Along Shares"), for a specified price payable in cash or otherwise and on
specified terms and conditions (the "Take-Along Offer"), and the Offeree proposes to sell or
otherwise transfer the Take-Along Shares to the Third-Party Buyer pursuant to the Take-Along
Offer, the Offeree shall not effect such sale or transfer unless, in the event the Company and the

other Stockholders have not purchased all such Take-Along Shares pursuant to Section 2.2, each
other Stockholder is first given the right to sell to the Third-Party Buyer, at the same price per
share and on the same terms and conditions as stated in the Take-Along Offer or as otherwise

agreed by the Offeree and the other Stockholders with the Third Party Buyer, up to the number
of shares of Stock equal to the Take-Along Shares multiplied by a fraction, the numerator of
which shall be the aggregate number of shares of Stock owned by such other Stockholder
calculated on a Fully Diluted Basis and the denominator of which shall be the aggregate number
of shares of Stock outstanding on a Fully Diluted Basis. Each Stockholder with a right to

participate in a Take Along Offer is hereinafter referred to as a "Right Holder."

(b) Notices of Offer and Intent to Participate. If a Right Holder wishes

to participate in any sale pursuant to Section 3(a), it shall notify the Offeree in writing of such
intention and the number of sharesof Stock it wishes to sell pursuant to this Section 3(b) within
the period of ten (10) days referred to in Section 2.2(c) above. If the Offeree does not receive
such notice from the Right Holder within such period, the Offeree shall be free to consummate

the proposed transaction without any obligation to include such Right Holder's Stock in such
transaction.

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

participate in any sales as described in this Section 3.

Section 4. Board of Directors.

4.1. Election of Directors. Each Stockholder shall take or cause to be taken

such actions as may be required from time to time to establish and maintain:

(a) The number of persons comprising the Board shall be not more
than thirteen (13), unless increased by resolution of the Board;

(b) The election to the Board of:

(i) for each Founder, together with its Affiliates, owning 3%
or more of the outstanding Common Stock on a Fully Diluted Basis, one (1) individual to be
designated by such Founder and its Affiliates (in each case, for so long as the Founder remains a
Founder) (the "Founder Directors");

(ii) for each Non-Founder, together with its Affiliates, owning

10% or more of the outstanding Common Stock on a Fully Diluted Basis, one (1) individual to
be designated by such Non-Founder and its Affiliates (in each case, for so long as the Non-
Founder remain a Non-Founder and continues to own 7% or more of the outstanding Common

Stock on a Fully Diluted Basis) (the "Non-Founder Directors"); and

(iii) that number of individuals designated by the Stockholders
necessary to fill any vacancies on the Board.

4.2. Appointment of Directors; Removal of Directors; Filling of Vacancies;
Observers.

(a) A Stockholder having the right to designate a director pursuant to
Section 4.1(b) shall designate a Person to serve on the Board within ninety (90) days of

becoming a Founder or Non-Founder, as applicable, by providing written notice to the Company.
If a Stockholder fails to designate a Person to serve on the Board within this 90-day period, such

Stockholder permanently forfeits the right to appoint a Person to serve on the Board, unless,
solely in the case of a Founder, the Stockholder subsequently meets the ownership requirements
of a Non-Founder set forth in Section 4.1(b)(ii), in which case (i) such Stockholder shall be re-

classified by the Board as a Non-Founder, (ii) this Agreement shall be deemed amended as such
without any further action by the Board or Stockholders, and (iii) the Non-Founder shall be
entitled to designate a Person to serve on the Board within ninety (90) days of becoming a Non-

Founder pursuant to this Section 4.2(a). Notwithstanding the foregoing, any Stockholder who
has designated a Person to serve on the Board prior to the date of this Agreement shall not be
required to re-designate such Person to the Board upon the execution of this Agreement. If,
however, a Stockholder seeks to replace its existing Founder Director or Non-Founder Director,
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as applicable, in conjunction with the execution of this Agreement, such Stockholder must make
such designation in accordance with this Section 4.2(a).

(b) Each Stockholder shall take all action necessary to remove
forthwith any director when (and only when) such removal is requested for any reason, with or
without cause, by the Person(s) that designated such director for election. In the case of the
death, resignation or removal as herein provided of a director, each Stockholder shall vote all
Stock owned by him, her or it to elect another individual designated by the same Person(s) that
designated the deceased, resigning or removed director if, at the time such vacancy occurs, such
Person(s) shall have the right to designate a director pursuant to Section 4.1. If a director is
removed in accordance with this Section 4.2(b), the Person(s) that designated such director shall

designate a replacement director to serve on the Board within sixty (60) days of such removal by
providing written notice to the Company. If a Stockholder fails to designate a replacement ,

director to serve on the Board within this 60-day period, such Stockholder permanently forfeits

the right to appoint a Person to serve on the Board, unless, solely in the case of a Founder, the
Stockholder subsequently meets the ownership requirements of a Non-Founder set forth in
Section 4.1(b)(ii), in which case (i) such Stockholder shall be re-classified by the Board as a
Non-Founder, (ii) this Agreement shall be deemed amended as such without any further action
by the Board or Stockholders, (iii) and the Non-Founder shall be entitled to designate a Person to
serve on the Board in accordance with Section 4.2(a).

(c) Notwithstanding anything to the contrary in this Agreement, each
Founder and Non-Founder will have the right to have one representative present during all
meetings of the Board and any committee thereof (the "Observer"). The Observer will have the
right to be present (either in person or by teleconference or video conference) and address the
Board or any committee thereof at all meetings the Board or any committee thereof, and receive
copies of all materials and correspondence delivered to the members of the Board or any
committee thereof. For purposes of clarity, the Observer is not entitled to vote at any meeting of
the Board or any committee thereof as a member of the Board or such committee. Each Founder
and Non-Founder will cause its Observer to agree to abide by and be subject to the obligations
imposed upon directors of the Company pursuant to Article XIV of the Company's bylaws.

4.3. Limitation on Certain Actions by the Company. Without the prior
affirmative vote of the holders of at least 70% of the then outstanding shares of Common Stock,

the Company shall not:

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

(b) offer to sell, offer to license, offer to pledge, offer to lease,offer to

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

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

4.4. Grant of Proxy. Should the provisions of this Agreement be construed to

constitute the granting of proxies, such proxies shall be deemed coupled with an interest and are
irrevocable for the term of this Agreement.

4.5. Specific Enforcement. Each party hereto agrees that its obligations under
this Section 4 are necessary and reasonable in order to protect the other parties to this

Agreement, and each party expressly agrees and understands that monetary damages would
inadequately compensate an injured party for the breach of this Section 4 by any party, that this
Section 4 shall be specifically enforceable, and that, in addition to any other remedies that may
be available at law, in equity or otherwise, any breach or threatened breach of this Section 4 shall
be the proper subject of a temporary or permanent injunction or restraining order, without the
necessity of proving actual damages. Further, each party hereto waives any claim or defense that
there is an adequate remedy at law for such breach or threatened breach.

Section 5. Percentage Maintenance.

5.1. Notice of New Issuance. Subject to the terms and conditions of this

Section 5 and applicable securities laws, if, at any time after the date hereof, the Company
proposes to offer or sell or offers or sells any New Issuances, the Company shall first offer such
New Issuances to each Stockholder; provided, however, such Stockholder shall have no right to

purchase any such New Issuances if such Stockholder cannot demonstrate to the Company's
reasonable satisfaction that such Stockholder is at the time of the proposed issuance of such New
Securities an "accredited investor" as such term is defined in Regulation D under the Securities
Act. Each Stockholder shall be entitled to apportion the right of first offer hereby granted to it
among itself and its Affiliates in such proportions as it deems appropriate.

(a) The Company shall give notice (the "Offer Notice") to each
Stockholder, stating (i) its bona fide intention to offer such New Issuances, (ii) the number of
such New Issuances to be offered, and (iii) the price and terms, if any, upon which it proposes to

offer such New Issuances.

(b) By notification to the Company within twenty (20) days after the
Offer Notice is given, each Stockholder may elect to purchase or otherwise acquire, at the price
and on the terms specified in the Offer Notice, up to that portion of such New Issuances in the
form of Common Stock and, if applicable, shares of Restricted Stock which equal the

proportions that the Common Stock and shares of Restricted Stock issued and held by such
Stockholder bear to the total Common Stock of the Company then outstanding (on a Fully
Diluted Basis). At the expiration of such twenty (20) day period, the Company shall promptly
notify each Stockholder that elects to purchase or acquire all the shares available to it (each, a
"Fully Exercising Stockholder") of any other Stockholder's failure to do likewise (each
Stockholder who does not elect to purchase or acquire all available shares, a "Non-Electing

Stockholder"). During the ten (10) day period commencing after the Company has given such
notice, each Fully Exercising Stockholder may, by giving notice to the Company, elect to
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purchase or acquire, in addition to the number of shares specified above, in the form of Common
Stock and, if applicable, shares of Restricted Stock up to that portion of the New Issuances not
subscribed for by the Non-Electing Stockholders equal to the proportions that the Common
Stock and shares of Restricted Stock issued and held by such Fully Exercising Stockholder bear
to the Common Stock issued and held by all Fully Exercising Stockholders who wish to purchase
such unsubscribed shares. The closing of any sale pursuant to this Section 5.1(b) shall occur

within sixty (60) days of the date that the Offer Notice is given.

(c) If all New Issuances referred to in the Offer Notice are not elected

to be purchased or acquired as provided in Section 5.1(b), the Company may, during the ninety
(90) day period following the expiration of the periods provided in Section 5.1(b), offer and sell
the remaining unsubscribed portion of such New Issuances to any Person or Persons at a price
not less than, and upon terms no more favorable to the offeree than, those specified in the Offer
Notice. If the Company does not enter into an agreement for the sale of the New Issuances

within such period, or if such agreement is not consummated within thirty (30) days of the
execution thereof, the right provided hereunder shall be deemed to be revived and such New
Issuances shall not be offered unless first reoffered to the Stockholders in accordance with this
Section 5.1.

(d) Any shares of Restricted Stock purchased or acquired pursuant to
this Section 5.1 shall be governed by the 2012 Equity Plan and applicable award agreements
thereunder and shall vest at the same time and in the same proportions as the shares of Restricted
Stock held by such Stockholder as of the date of the New Issuance.

5.2. Exempt Issuances. The obligation to provide an Offer Notice and the right
of first offer in this Section 5 shall not be applicable in the following instances: (i) a dividend or
distribution payable pro rata to all holders of Common Stock; (ii) pursuant to the grant or
exercise of options to purchase shares of Common Stock or the grant or vesting of shares of
Restricted Stock (subject to ratable adjustment in the event of any stock dividend, stock split,
combination, reorganization, recapitalization, reclassification, or other similar event affecting
such shares) issued to employees, officers, directors or consultants of the Company or any
subsidiary thereof pursuant to the Option Plans (as hereinafter defined) or the 2012 Equity Plan,
as applicable; (iii) in connection with any acquisition (by merger or otherwise) by the Company
or any subsidiary of the Company of all or substantially all of the assets or equity interests of any
other entity; provided that, the issuance of such securities does not exceed one percent (1%) of
the then total number of shares of outstanding Common Stock on a Fully Diluted Basis ; (iv) in
connection with joint ventures, strategic alliances, corporate partnerings, equipment lease
financings or bank credit arrangements entered into for non-equity financing purposes provided

' For example: If on June 1, 2012 (the date of a New Issuance), a Stockholder has an award of
150 shares of Restricted Stock which vests in equal annual installments of 33% each on January 1 of each

of 2013 through 2015 and has a second award of 400 shares of Restricted Stock which vests in equal
annual installments of 25% each on June 1 of each of 2013 through 2016, then the shares of Restricted

Stock purchased or acquired as a result of the New Issuance shall vest as follows: 9.1% of the shares of
Restricted Stock shall vest on January 1 of each of 2013 through 2015 and 18.2% of the shares of
Restricted Stock shall vest on June 1of each of 2013 through 2016.
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that, the issuance of such securities does not exceed one percent (1%) of the then total number of
shares of outstanding Common Stock on a Fully Diluted Basis; or (v) pursuant to a Qualified
Public Offering covering the offer and sale of Common Stock.

5.3. Rights of New Purchasers. Any purchaser in a New Issuance who is not

currently a Stockholder shall be required, as a condition to the purchase, to execute an
Instrument of Adherence. Upon such execution of an Instrument of Adherence, such purchaser
shall become a Stockholder. In the event that any Stockholder, whether through participation in
a New Issuance or a transfer of previously issued Stock, becomes the owner of more than 5% of
the issued and outstanding Stock (on a Fully Diluted Basis), then such Stockholder shall be
deemed to be, and to have all the rights and obligations hereunder of, an "Investor" for purposes
of this Agreement (provided, however, that any Stockholder which, when together with its
Affiliates, owns more than 5% of the Issued and outstanding Stock (on a Fully Diluted Basis)
shall, together as a group, be considered an "Investor"), and the parties hereto agree to take all
commercially reasonable action as is necessary to amend this agreement to provide such rights to
such Stockholder.

Section 6. Registration Rights.

6.1. Restrictive Legend. Each certificate representing Stock shall, except as

otherwise provided in this Section 6, be stamped or otherwise imprinted with a legend
substantially in the following form (in addition to any legend required under applicable state
securities laws):

THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE NOT
BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED, OR ANY OTHER SECURITIES LAWS. THESE SECURITIES
HAVE BEEN ACQUIRED FOR INVESTMENT AND NOT WITH A VIEW TO
DISTRIBUTION OR RESALE. SUCH SECURITIES MAY NOT BE
OFFERED FOR SALE, SOLD, DELIVERED AFTER SALE, TRANSFERRED,
PLEDGED OR HYPOTHECATED IN THE ABSENCE OF AN EFFECTIVE
REGISTRATION STATEMENT COVERING SUCH SECURITIES UNDER

THE SECURITIES ACT OF 1933, AS AMENDED, AND ANY OTHER
APPLICABLE SECURITIES LAWS, UNLESS THE HOLDER SHALL HAVE
OBTAINED AN OPINION OF COUNSEL REASONABLY SATISFACTORY
TO THE COMPANY THAT SUCH REGISTRATION IS NOT REQUIRED.

THE SALE, TRANSFER, ASSIGNMENT, PLEDGE OR ENCUMBRANCE OF
THE SECURITIES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT
TO THE TERMS AND CONDITIONS OF AN INVESTOR RIGHTS
AGREEMENT, AS AMENDED, AMONG BATS GLOBAL MARKETS, INC.
AND CERTAIN HOLDERS OF THE OUTSTANDING CAPITAL STOCK OF
SUCH COMPANY. COPIES OF SUCH AGREEMENT MAY BE OBTAINED

AT NO COST BY WRITTEN REQUEST MADE BY THE HOLDER OF
RECORD OF THIS CERTIFICATE TO THE SECRETARY OF SUCH
COMPANY.
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Upon request of a holder of such a certificate, the Company shall remove the foregoing
legend from the certificate or issue to such holder a new certificate therefor free of any transfer
legend, if there is an effective registration statement covering the securities represented by such
certificate or, with such request, the Company shall have received either the opinion referred to
in Section 6.3(i) below or the "no-action" letter referred to in Section 6.3(ii) below.

6.2. Restricted Stock. In addition, Restricted Stock shall also bear the

following legend:

"BY ITS ACQUISITION HEREOF, THE HOLDER AGREES TO BE BOUND BY
THE PROVISIONS OF THE RESTRICTED STOCK AWARD AGREEMENT DATED

AS OF [ ], BY AND BETWEEN THE COMPANY AND THE HOLDER,
INCLUDING PROVISIONS GOVERNING FORFEITURE."

On or following the vesting of any Restricted Stock, upon the request of the holder and
the return of the original certificate(s) (if certificates representing the Restricted Stock were
issued), the Company shall deliver to the holder a certificate evidencing the number of shares of
such Restricted Stock without the legend described in Section 6.2; provided, however, that such
newly issued certificate shall comply with Section 6.1.

6.3. Notice of Proposed Transfer. Prior to any proposed sale, pledge,
hypothecation or other transfer of any Registrable Securities (other than under the circumstances
described in Section 6.4 or 6.5 or to an Affiliate), the holder thereof shall give written notice to

the Company of its intention to effect such sale, pledge, hypothecation or other transfer. Each
such notice shall describe the manner of the proposed sale, pledge, hypothecation or other
transfer and, if requested by the Company, shall be accompanied by either (i) an opinion of
counsel reasonably satisfactory to the Company to the effect that the proposed sale, pledge,
hypothecation or other transfer may be effected without registration under the Securities Act, or
(ii) a "no action" letter from the Commission to the effect that the distribution of such securities
without registration will not result in a recommendation by the staff of the Commission that
action be taken with respect thereto, whereupon the holder of such stock shall be entitled to
transfer such stock in accordance with the terms of its notice; provided, however, that no such

opinion of counsel shall be required for a distribution to one or more partners (in the case of a
transferor that is a partnership), stockholders (in the case of a transferor that is a corporation) or

members (in the case of a transferor that is a limited liability company) of the transferor, in each
case in respect of the beneficial interest of such partner, stockholder or member. Each certificate
for Registrable Securities transferred as above provided shall bear the appropriate restrictive
legend set forth in Section 6.1, except that such certificate shall not bear such legend if (i) such
transfer is in accordance with the provisions of Rule 144 (or any other rule permitting public sale
without registration under the Securities Act) or (ii) the opinion of counsel or "no-action" letter
referred to above is to the further effect that the transferee and any subsequent transferee (other
than an Affiliate of the Company) would be entitled to transfer such securities in a public sale

without registration under the Securities Act. Notwithstanding any other provision hereof, the
restrictions provided for in this Section 6.3 shall not apply to securities which are not required to
bear the legend prescribed by Section 6.1 in accordance with the provisions of that Section.
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6.4. Required Registration.

(a) At any time after the date that is six (6) months after the closing of
the Company's first underwritten public offering of its Common Stock under the Securities Act
("IPO"), any Investor may request that the Company register for sale under the Securities Act all
or any portion of the shares of Registrable Securities held by such requesting holder or holders
for sale in the manner specified -in such notice; provided, however, that the anticipated gross
proceeds of any offering and registration pursuant to this Section 6.4 shall be at least
$10,000,000.

(b) Following receipt of any notice under this Section 6.4, the

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

(c) If the holder intends to distribute the Registrable Securities
covered by its request by means of an underwriting, it shall so advise the Company as a part of
their request made pursuant to this Section 6.4and the Company shall include such information
in the written notice referred to in paragraph (b) above. The right of any holder to registration

pursuant to this Section 6.4 shall be conditioned upon such holder's agreeing to participate in
such underwriting and to permit inclusion of such holder's Registrable Securities in the
underwriting. If such method of disposition is an underwritten public offering, the holder shall
designate the managing underwriter of such offering, which underwriter shall be reasonably
acceptable to the Company. A holder may elect to include in such underwriting all or a part of
the Registrable Securities it holds, subject to the limitations required by the managing
underwriter as provided for in Section 6.4(d) below.

(d) Without the prior written consent of the Investors, the Company

will not include in any registration under this Section 6.4 any securities other than (a) Registrable
Securities, (b) shares of stock pursuant to Section 6.5 hereof, and (c) securities to be registered

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

registration; and (C) third, the securities to be registered on behalf of the Company.

6.5. Incidental Registration. If the Company at any time (other than with

respect to its IPO) proposes to register any of its securities under the Securities Act for sale to the
public, whether for its own account or for the account of other security holders or both (except
with respect to registration statements on Forms S-4, S-8 or any successor to such forms or
another form not available for registering the Registrable Securities for sale to the public), each
such time it will promptly give written notice to all holders of the Registrable Securities of its
intention to do so after the initial filing but before effectiveness of the registration statement
relating thereto. Upon the written request of any such holder, received by the Company within
ten (10) days after the giving of any such notice by the Company, to register any or all of its
Registrable Securities, the Company will use its best efforts to cause the Registrable Securities as
to which registration shall have been so requested to be included in the securities to be covered
by the registration statement proposed to be filed by the Company, all to the extent required to

permit the sale or other disposition by the holder (in accordancewith its written request) of such
Registrable Securities so registered. If the registration of which the Company gives notice is for
a registered public offering involving an underwriting, the Company shall so advise the holders
of Registrable Securities as a part of the written notice given pursuant to this Section 6.5. In
such event the right of any holder of Registrable Securities to registration pursuant to this
Section 6.5 shall be conditioned upon such holder's participation in such underwriting to the

extent provided herein. All holders of Registrable Securities proposing to distribute their
securities through such underwriting shall enter into an underwriting agreement in customary
form with the underwriter or underwriters selected for underwriting by the Company.
Notwithstanding any other provision of this Section 6.5, if the underwriter determines that

marketing factors require a limitation on the number of shares to be underwritten, the Company
shall include in such registration (i) first, the securities the Company proposes to sell, (ii) second,
the Registrable Securities requested to be included in by the Investors, allocated pro rata among
the Investors based on the number of shares owned by each such Investor, (iii) the Registrable
Securities requested to be included in such registration by all other holders of Registrable
Securities, allocated pro rata among the holders of such Registrable Securities on the basis of the
number of shares owned by such holder, and (iv) fourth, other securities requested to be included
in such registration. Notwithstanding the foregoing provisions, the Company may withdraw any
registration statement referred to in this Section 6.5 without thereby incurring any liability to the
holders of Registrable Securities. If any holder of Registrable Securities disapproves of the
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terms of any such underwriting, it may elect to withdraw therefrom by written notice to the
Company and the underwriters of the offering. Any Registrable Securities or other securities
excluded or withdrawn from such underwriting shall be withdrawn from such registration.

6.6. Registration on Form S-3.

(a) If at any time (i) the holders of the Registrable Securities

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

(b) The Company shall use its best efforts to qualify for registration on
Form S-3 or any successor form or forms and to that end the Company shall register (whether or
not required by law to do so) the Common Stock under the Exchange Act in accordance with the
provisions of that Act following the effective date of the first registration of any securities of the
Company on Form S-1 or any comparable or successor form.

6.7. Registration Procedures. If and whenever the Company is required by the

provisions of Section 6.4, 6.5 or 6.6 to use its best efforts to effect the registration of any
Registrable Securities under the Securities Act, the Company will, as expeditiously as possible:

(a) Prepare and file with the Commission a registration statement with

respect to such securities including executing an undertaking to file post-effective amendments
and use its best efforts to cause such registration statement to become and remain effective for
the period of the distribution contemplated thereby;

(b) Prepare and file with the Commission such amendments and

supplements to such registration statement and the prospectus used in connection therewith as
may be necessary to keep such registration statement effective for the period specified herein and
comply with the provisions of the Securities Act with respect to the disposition of all Registrable
Securities covered by such registration statement in accordance with the sellers' intended method
of disposition set forth in such registration statement for such period;

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

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

(e) Use its commercially reasonable best efforts to list the Registrable

Securities covered by such registration statement with any securities exchange on which the
Common Stock of the Company is then listed;

(f) Immediately notify each seller of Registrable Securities and each
underwriter under such registration statement, at any time when a prospectus relating thereto is

required to be delivered under the Securities Act, of the happening of any event of which the
Company has knowledge as a result of which the prospectus contained in such registration
statement, as then in effect, includes an untrue statement of a material fact or omits to state a
material fact required to be stated therein or necessary to make the statements therein not
misleading in the light of the circumstances then existing, and promptly prepare and furnish to
such seller a reasonable number of copies of a prospectus supplemented or amended so that, as
thereafter delivered to the purchasers of such Registrable Securities, such prospectus shall not
include an untrue statement of a material fact or omit to state a material fact required to be stated

therein or necessary to make the statements therein not misleading in the light of the
circumstances then existing and all holders hereby agree that they shall not use any such
prospectus or registration statement once so notified;

(g) If the offering is underwritten and at the request of any seller of
Registrable Securities, use its commercially reasonable best efforts to furnish on the date that
Registrable Securities are delivered to the underwriters for sale pursuant to such registration
(i) an opinion dated such date of counsel representing the Company for the purposes of such
registration, addressed to the underwriters to such effect as reasonably may be requested by
counsel for the underwriters, and delivers copies of such opinion to the sellers of Registrable
Securities and (ii) a letter dated such date from the independent public accountants retained by
the Company addressed to the underwriters stating that they are independent public accountants
within the meaning of the Securities Act and that, in the opinion of such accountants, the
financial statements of the Company included in the registration statement or the prospectus, or
any amendment or supplement thereof, comply as to form in all material respects with the
applicable accounting requirements of the Securities Act, and such letter shall additionally cover
such other financial matters (including information as to the period ending no more than five (5)
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business days prior to the date of such letter) with respect to such registration as such
underwriters reasonably may request;

(h) Upon reasonable notice and at reasonable times during normal
business hours, provide each seller of Registrable Securities, any underwriter participating in any
distribution pursuant to such registration statement, and any attorney, accountant or other agent

retained by such seller or underwriter, reasonable access to all fmancial and other records,
pertinent corporate documents and properties of the Company, as such parties may reasonably
request, and cause the Company's officers, directors and employees to supply all information
reasonably requested by any such seller, underwriter, attorney, accountant or agent in connection
with such registration statement;

(i) Cooperate with the selling holders of Registrable Securities and the

managing underwriter, if any, to facilitate the timely preparation and delivery of certificates
representing Registrable Securities to be sold, such certificates to be in such denominations and
registered in such names as such holders or the managing underwriter may request at least two
business days prior to any sale of Registrable Securities;

(j) Permit any holder of Registrable Securities which holder, in the
sole and exclusive judgment, exercised in good faith, of such holder, might be deemed to be a
controlling person of the Company, to participate in good faith in the preparation of such
registration or comparable statement and to require the insertion therein of material, furnished to
the Company in writing, which in the reasonable judgment of such holder and its counsel should
be included; and

(k) Cooperate with the holders requesting registration pursuant to this
Section 6, the underwriters participating in the offering and their counsel in any due diligence
investigation reasonably requested by the holders or the underwriters in connection therewith,
and participate, to the extent reasonably requested by the managing underwriter for the offering
or the holders, in efforts to sell the Registrable Securities under the offering (including without
limitation, participating in "roadshow" meetings with prospective investors) that would be

customary for underwritten primary offerings of a comparable amount of equity securities by the
Company.

In connection with each registration pursuant to this Section 6, the holders of Registrable
Securities will timely furnish to the Company in writing such information requested by the

Company with respect to themselves and the proposed distribution by them as shall be deemed
necessary in order to assure compliance with federal and applicable state securities laws and such
Sellers shall provide the Company with appropriate representations with respect to the accuracy
of such information and shall, in connection with any underwritten offering, become party to an

underwriting agreement in connection therewith in form and substance reasonably acceptable to
the underwriters and the Company.

6.8. Expenses.

(a) All expenses incurred by the Company in complying with Sections
6.4, 6.5 and 6.6, including, without limitation, all registration and filing fees, printing expenses,
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fees and disbursements of counsel and independent public accountants for the Company, fees
and expenses (including counsel fees) incurred in connection with complying with state
securities or "blue sky" laws, fees of the National Association of Securities Dealers, Inc., transfer
taxes, reasonable fees and disbursements of counsel to Sellers of Registrable Securities and fees
of transfer agents and registrars, costs of any insurance which might be obtained by the Company
with respect to the offering by the Company, excluding any Selling Expenses, are called
"Registration Expenses." All underwriting discounts and selling commissions applicable to the
sale of Registrable Securities are called "Selling Expenses."

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

6.9. Indemnification and Contribution.

(a) In the event of a registration of any of the Registrable Securities
under the Securities Act pursuant to Section 6.4, 6.5 or 6.6,the Company will indemnify, defend
and hold harmless each holder of Registrable Securities, its officers, directors, members and
partners, each underwriter of such Registrable Securities thereunder and each other person, if
any, who controls such holder or underwriter within the meaning of the Securities Act, against
any losses,claims, damages or liabilities, joint or several, to which such holder, officer, director,
member, partner, underwriter or controlling person may become subject under the Securities Act
or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof)

arise out of or are based upon (i) any untrue statement or alleged untrue statement of any
material fact contained in any prospectus, offering circular or other document incident to such

registration (including any related notification, registration statement under which such
Registrable Securities were registered under the Securities Act pursuant to Section 6.4, 6.5 or
6.6, any preliminary prospectus or final prospectus contained therein, or any amendment or
supplement thereof) or (ii) any blue sky application or other document executed by the Company

specifically for that purpose or based upon written information furnished by the Company filed
in any state or other jurisdiction in order to qualify any or all of the Registrable Securities under
the securities laws thereof (any such application, document or information herein called a "Rue
Sky Application") and will reimburse each such seller, and such officer, director, member and
partner, each such underwriter and each such controlling person for any legal or other expenses
reasonably incurred by them in connection with investigating or defending any such loss, claim,
damage, liability or action, promptly after being so incurred; provided, however, that the
Company will not be liable in any such case if and to the extent that any such loss, claim,
damage or liability arises out of or is based upon an untrue statement or alleged untrue statement
or omission or alleged omission so made in conformity with written information furnished by
any such holder, any such underwriter or any such controlling person in writing specifically for
use in such registration statement or prospectus.
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(b) In the event of a registration of any of the Registrable Securities
under the Securities Act pursuant to Section 6.4, 6.5 or 6.6, each seller of such Registrable
Securities thereunder, severally and not jointly, will indemnify, defend and hold harmless the

Company, each person, if any, who controls the Company within the meaning of the Securities
Act, each officer of the Company who signs the registration statement, each director of the
Company, each other seller of Registrable Securities, each underwriter and each person who
controls any underwriter within the meaning of the Securities Act, against all losses, claims,
damages or liabilities, joint or several, to which the Company or such officer, director, other
seller, underwriter or controlling person may become subject under the Securities Act or
otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof)
arise out of or are based upon any untrue statement or alleged untrue statement of any material
fact contained in any prospectus offering circular or other document incident to such registration
(including any related notification, registration statement under which such Registrable
Securities were registered under the Securities Act pursuant to Section 6.4, 6.5 or 6.6, any
preliminary prospectus or final prospectus contained therein, or any amendment or supplement
thereof), or any Blue Sky Application or arise out of or are based upon the omission or alleged
omission to state therein a material fact required to be stated therein or necessary to make the
statements therein not misleading, and will reimburse the Company and each such officer,
director, other seller, underwriter and controlling person for any legal or other expenses

reasonably incurred by them in connection with investigating or defending any such loss, claim,
damage, liability or action, promptly after being so incurred, provided, however, that such seller
will be liable hereunder in any such case if and only to the extent that any such loss, claim,
damage or liability arises out of or is based upon an untrue statement or alleged untrue statement
or omission or alleged omission made in reliance upon and in conformity with information
pertaining to such seller, as such, furnished in writing to the Company by such seller specifically
for use in such registration statement or prospectus. The liability of each seller hereunder shall
be limited to the net proceeds received by such seller from the sale of such Registrable
Securities. Not in limitation of the foregoing, it is understood and agreed that the
indemnification obligations of any seller hereunder pursuant to any underwriting agreement
entered into in connection herewith shall be limited to the obligations contained in this

subparagraph (b).

(c) Promptly after receipt by an indemnified party hereunder of notice
of the commencement of any action, such indemnified party shall, if a claim in respect thereof is

to be made against the indemnifying party hereunder, notify the indemnifying party in writing
thereof, but the omission so to notify the indemnifying party shall not relieve it from any liability
which it may have to such indemnified party other than under this Section 6.9 and shall only
relieve it from any liability which it may have to such indemnified party under this Section 6.9 if
and to the extent the indemnifying party is prejudiced by such omission. In case any such action
shall be brought against any indemnified party and it shall notify the indemnifying party of the
commencement thereof, the indemnifying party shall be entitled to participate in and, to the
extent it shall wish, to assume and undertake the defense thereof with counsel reasonably

satisfactory to such indemnified party, and, after notice from the indemnifying party to such
indemnified party of its election so to assume and undertake the defense thereof, the
indemnifying party shall not be liable to such indemnified party under this Section 6.9 for any
legal expenses subsequently incurred by such indemnified party in connection with the defense
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thereof other than reasonable costs of investigation and of liaison with counsel so selected;

provided, however, that, if the defendants in any such action include both the indemnified party
and the indemnifying party and the indemnified party shall have reasonably concluded, based on
a written opinion of counsel, that there may be reasonable defenses available to it which are
different from or additional to those available to the indemnifying party or that the interests of
the indemnified party reasonably may be deemed to conflict with the interests of the
indemnifying party, the indemnified party shall have the right to select one separate counsel and
to assume such legal defenses and otherwise to participate in the defense of such action, with the
reasonable expenses and fees of such separate counsel and other expenses related to such
participation to be reimbursed by the indemnifying party as incurred. No indemnifying party, in
the defense of any such claim or action, shall, except with the consent of each indemnified party,
consent to entry of any judgment or enter into any settlement which does not include as an
unconditional term thereof the giving by the claimant or plaintiff to such indemnified party of a
release from all liability in respect to such claim or action; provided that no such consent shall be
required for any settlement which provides a full release for such indemnified party and solely
for the payment of money. Each indemnified party shall furnish such information regarding
itself or the claim in question as an indemnifying party may reasonably request in writing and as

shall be reasonably required in connection with defense of such claim and litigation resulting
therefrom.

(d) In order to provide for just and equitable contribution to joint

liability under the Securities Act in any case in which either (i) any holder of Registrable
Securities exercising rights under this Agreement, or any controlling person of any such holder,
makes a claim for indemnification pursuant to this Section 6.9 but it is judicially determined (by
the entry of a final judgment or decree by a court of competent jurisdiction and the expiration of
time to appeal or the denial of the last right of appeal) that such indemnification may not be
enforced in such case notwithstanding the fact that this Section 6.9 provides for indemnification
in such case,or (ii) contribution under the Securities Act may be required on the part of any such
selling holder or any such controlling person in circumstances for which indemnification is

provided under this Section 6.9; then, and in each such case, the Company and such holder will
contribute to the aggregate losses, claims, damages or liabilities to which they may be subject
(after contribution from others) in such proportion so that such holder is responsible for the

portion represented by the percentage that the public offering price of its Registrable Securities
offered by the registration statement bears to the public offering price of all securities offered by
such registration statement, and the Company is responsible for the remaining portion; provided,
however, that, in any such case,(A) no such holder of Registrable Securities will be required to
contribute any amount in excess of the net proceeds received from the sale of all such
Registrable Securities offered by it pursuant to such registration statement and (B) no person or
entity guilty of fraudulent misrepresentation (within the meaning of Section l l(f) of the
Securities Act) will be entitled to contribution from any person or entity who was not guilty of
such fraudulent misrepresentation.

(e) The indemnities and obligations provided in this Section 6.9 shall
survive the transfer of any Registrable Securities by such holder.
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6.10. Changes in Common Stock or Preferred Shares. If, and as often as, there

is any change in the Common Stock by way of a stock split, stock dividend, combination or
reclassification, or through a merger, consolidation, reorganization or recapitalization, or by any
other means, appropriate adjustment shall be made in the provisions hereof so that the rights and
privileges granted hereby shall continue with respect to the Common Stock as so changed.

6.11. Rule 144 Reporting. With a view to making available the benefits of
certain rules and regulations of the Commission which may at any time permit the sale of the
Registrable Securities to the public without registration, except as provided in paragraph (c)
below, at all times after ninety (90) days after any registration statement covering a public
offering of securities of the Company under the Securities Act shall have become effective, the

Company agrees to:

(a) Make and keep public information available, as those terms are
understood and defined in Rule 144under the Securities Act (or any successor rule);

(b) Use its best efforts to file with the Commission in a timely manner

all reports and other documents required of the Company under the Securities Act and the
Exchange Act; and

(c) Furnish to each holder of Registrable Securities forthwith upon

request a written statement by the Company as to its compliance with the reporting requirements
of such Rule 144 (or any successor rule) and, at any time after it has become subject to such

reporting requirements, of the Securities Act and the Exchange Act, a copy of the most recent
annual or quarterly report of the Company, and such other reports and documents so filed by the

Company as such holder may reasonably request in availing itself of any rule or regulation of the
Commission allowing such holder to sell any Registrable Securities without registration.

6.12. "Market Stand-Off" Agreement. Each Stockholder agrees, if requested by

the Company and an underwriter of Common Stock (or other securities) of the Company, (i) not
to lend, offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any
option or contract to sell, grant any option, right or warrant to purchase, or otherwise transfer or
dispose of, directly or indirectly, any shares of Common Stock or any securities convertible into
or exercisable or exchangeable for Common Stock (whether such shares or any such securities

are then owned by such holder or are thereafter acquired), or (ii) not to enter into any swap or
other arrangement that transfers to another, in whole or in part, any of the economic
consequences of ownership of the Common Stock, whether any such transaction described in
clause (i) or (ii) above is to be settled by delivery of Common Stock or such other securities, in
cash or otherwise, whether in privately negotiated or open market transactions, during the one
hundred eighty (180) day period following the effective date of a registration statement of the
Company filed under the Securities Act, provided that:

(a) Such agreement only applies to the Company's first underwritten
public offering of its Common Stock under the Securities Act; and

(b) Only so long as all holders of Registrable Securities, all officers
and directors of the Company, all persons including shares in such offering and all holders of one
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percent (1%) or more of the outstanding shares of all classesof capital stock of the Company are
bound by similar agreements.

The Company may impose stop-transfer instructions with respect to the shares (or securities)
subject to the foregoing restriction until the end of said one hundred eighty (180) day period.

6.13. Miscellaneous.

(a) The rights granted to the Investors under this Section 6 with

respect to Registrable Securities may be transferred to any Permitted Transferee of any Investor;
provided that (i) such transferee agrees in writing to be bound by the provisions of this
Agreement and (ii) at the time of transfer the Company is given written notice of the name and
address of the transferee and the number and type of Shares being transferred.

(b) The rights granted to the Investors under this Section 6 shall
terminate on the earlier of: (i) the fourth anniversary of a Qualified Public Offering; or (ii) the
date when all Registrable Securities may be sold to the public in accordance with Rule 144 under
the Securities Act by a person that is not an "affiliate" (as defined in Rule 144 under the
Securities Act) of the Company where no conditions of Rule 144 are then applicable (other than
the holding period requirement in paragraph (d)(1)(ii) of Rule 144 so long as such holding period
requirement is satisfied at such time of determination).

(c) The Company shall not grant any other registration rights without
the consent of the Investors.

Section 7. Covenants of the Company.

7.1. Financial Reports and Litigation Information.

(a) Financial Reports. The Company will maintain proper books of
account and records in accordance with generally accepted accounting principles applied on a
consistent basis. The Company will deliver the following to the Investors:

(i) Within forty five (45) days after the end of each month in
each fiscal year (other than the last month in each fiscal year), a consolidated balance sheet of the
Company and the statements of income and cash flows unaudited but prepared in accordance
with generally accepted accounting principles, such balance sheet to be as of the end of such
month and such statements of income and cash flows to be for such month and for the period

from beginning of the fiscal year to the end of such month; provided that quarterly financial
statements may be substituted for monthly financial statements if the Board unanimously
consents to such substitution;

(ii) Within one hundred thirty-five (135) days after the end of
each fiscal year of the Company, a balance sheet of the Company as of the end of such fiscal
year and the related consolidated statements of income and cash flows for the fiscal year then
ended, prepared in accordance with generally accepted accounting principles and reviewed by a
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firm of independent public accountants of recognized national or regional standing selected by
the Board; and

(iii) On or before the first day of each fiscal year, the Company
shall furnish to each Investor an annual budget (including projected monthly consolidated and
consolidating income statements, balance sheets and statements of cash flow) for such fiscal

year.

(b) Termination of Provisions. The obligations of the Company under
this Section 7.1 shall terminate at such time as the Common Stock is registered under Section 12
of the Exchange Act.

7.2. Employee Equity Plans. The Company has reserved (a) an aggregate of
2,195,417 shares of Common Stock for issuance to eligible participants pursuant to the

Company's Amended and Restated 2008 Stock Option Plan (including, for the avoidance of
doubt, any predecessor plans) and the 2009 Stock Option Plan (collectively, the "Option Plans")
and (b) an aggregate of 525,000 shares of Common Stock for issuance to eligible participants
pursuant to the Company's 2012 Equity Plan.

7.3. D&O Insurance. The Company shall use its commercially reasonable
efforts to maintain directors and officers liability insurance in an amount acceptable to the Board.

7.4. Indemnification. The Company shall at all times provide for
indemnification of the members of the Board to the full extent permitted by law.

7.5. Termination of Covenants. The covenants set forth in this Section 7 shall
be of no further force or effect upon the closing of the Qualified Public Offering.

Section 8. Representations and Warranties.

8.1. Representations and Warranties of Corporate Stockholders. Each
Stockholder that is a corporation hereby represents and warrants to the Company and to each
other Stockholder as follows:

(a) Organization and Authority. Such Stockholder is a corporation
duly organized, validly existing and in good standing under the laws of the jurisdiction in which
it is incorporated. Such Stockholder has the corporate power and authority to enter into this
Agreement and to consummate the transactions contemplated hereby.

(b) Corporate Action. Such Stockholder has taken all corporate action
necessary for it to enter into this Agreement and to consummate the transactions contemplated
hereby.

(c) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or
provision of the certificate of incorporation or by-laws of such Stockholder or any contract,
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commitment, indenture, lease or other agreement to which such Stockholder is a party or by
which such Stockholder or any of its assets is bound.

(d) Binding Obligation. This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with its terms, except to the extent that such
enforceability may be limited by bankruptcy, insolvency and similar laws affecting the rights and
remedies of creditors generally, and by general principles of equity and public policy.

8.2. Representations and Warranties of Individual Stockholders. Each
Stockholder who is an individual hereby represents and warrants to the Company and to each
other Stockholder as follows:

(a) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or

provision of any contract, commitment, indenture, lease or other agreement to which such
Stockholder is a party or by which such Stockholder or any of his or her assets is bound.

(b) Binding Obligation. This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with its terms, except to the extent that such

enforceability may be limited by bankruptcy, insolvency and similar laws affecting the rights and
remedies of creditors generally, and by general principals of equity and public policy.

8.3. Representations and Warranties of Other Stockholders. Each Stockholder
that is a trust, partnership, foundation, limited liability company or similar entity hereby

represents and warrants to the Company and to each other Stockholder as follows:

(a) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or

provision of any contract, commitment, indenture, lease or other agreement to which such
Stockholder is a party or by which such Stockholder or any of his assets is bound.

(b) Binding Obligation. This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and

delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with its terms, except to the extent that such

enforceability may be limited by bankruptcy, insolvency and similar laws affecting the rights and
remedies of creditors generally, and by general principals of equity and public policy.

(c) Authority. The partner, member or manager of such Stockholder

executing this Agreement has the power and authority to enter into this Agreement and such
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partner and Stockholder each have the power and authority to consummate the transactions on
behalf of such Stockholder contemplated hereby.

8.4. Representations and Warranties of the Company. The Company hereby
represents and warrants to each Stockholder as follows:

(a) Organization and Authority. The Company is a corporation duly
organized, validly existing and in good standing under the laws of the jurisdiction in which it is
incorporated. The Company has the corporate power and authority to enter into this Agreement
and to consummate the transactions contemplated hereby.

(b) Corporate Action. The Company has taken all corporate action
necessary for it to enter into this Agreement and to consummate the transactions contemplated
hereby.

(c) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or
provision of the certificate of incorporation or by-laws of the Company or any contract,
commitment, indenture, lease or other agreement to which the Company is a party or by which it
or any of its assets is bound.

(d) Binding Obligation. This Agreement has been duly and validly
executed and delivered by the Company, and assuming the due and valid execution and delivery
of this Agreement by all other parties hereto, constitutes a valid and binding obligation of the

Company, enforceable in accordance with its terms, except to the extent that such enforceability
may be limited by bankruptcy, insolvency and similar laws affecting the rights and remedies of
creditors generally, and by general principles of equity and public policy.

Section 9. Additional Shares of Stock; Etc. In the event additional shares of Stock are

issued by the Company to a Stockholder at any time during the term of this Agreement, either
directly or upon the exercise or exchange of securities of the Company exercisable for or
exchangeable into shares of Stock,the Company shall cause, and the Stockholders agree that,
such additional shares of Stock, as a condition to such issuance, to become subject to the terms

and provisions of this Agreement.

Section 10. Duration of Agreement; Compliance. The rights and obligations of each
Stockholder under this Agreement shall terminate as to such Stockholder, to the extent not
terminated earlier pursuant to another provision of this Agreement, upon the earlier to occur of
(a) the tenth anniversary of the date hereof and (b) a Qualified Public Offering. Provided,
however, that, notwithstanding the foregoing, the provisions of Section 6 shall survive and shall
terminate in accordance with Section 6.14(b).

Section 11. Severability; Governing Law. If any provision of this Agreement shall be
determined to be illegal and unenforceable by any court of law, the remaining provisions shall be
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severable and enforceable in accordance with their terms. This Agreement shall be governed by
and construed and enforced in accordance with the laws of the State of Delaware, without regard

to principles of conflicts of laws.

Section 12. Successors and Assigns. This Agreement shall bind and inure to the benefit

of the parties and their respective successors and assigns, transferees, legal representatives and
heirs.

Section 13. Notices. All notices, requests, consents and other communications hereunder

to any party shall be deemed to be sufficient if contained in a written instrument delivered in
person or by telecopy or sent by nationally-recognized overnight courier or first class registered
or certified mail, return receipt requested, postage prepaid, addressed to such party at the address
set forth below with respect to the Company or at such other address as may hereafter be
designated in writing by such party to the other parties:

if to the Company, to:

BATS Global Markets, Inc.
8050 Marshall Dr., Suite 120
Lenexa, KS 66214
Telecopy: 913-815-7119
Attention: Eric Swanson, General Counsel

with a copy to:

Davis Polk & Wardwell LLP

450 Lexington Avenue
New York, NY 10017
Fax: 212-701-5135

Attention: Deanna Kirkpatrick, Esq.

if to any Stockholder, at such Stockholder's address set forth on the books and records of the
Company.

All such notices, requests, consents and other communications shall be deemed to have

been delivered (a) in the case of personal delivery or delivery by telecopy, on the date of such
delivery, (b) in the case of dispatch by nationally-recognized overnight courier, on the next
business day following such dispatch and (c) in the case of mailing, on the third business day
after the posting thereof.

Section 14. Modifications and Amendments. This Agreement may not be amended,

modified or discharged orally, nor may any waivers or consents be given orally hereunder, and
every such amendment, modification, waiver and consent shall be in writing and, except as
otherwise provided in this Agreement, shall be signed by the Person against which enforcement
thereof is sought. This Agreement may be amended or any waiver of any term or condition
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hereof consented to with the written consent of the Company and holders of at least a majority of
the outstanding shares of Registrable Securities; provided, however, that, (i) this Section 14 and
Section 4.1(b)(ii) may only be amended with the written consent of the Company and holders of
at least a majority of the outstanding shares of Common Stock, (ii) this Section 14 and Sections 2
through and including 7 may only be amended with the written consent of the Company and
Investors holding a majority of aggregate number of shares of Stock owned by all the Investors,
and (iii) any amendment to any provision of this Agreement that materially adversely affects the
rights of any Investor shall not be effective against such Investor unless and until consented to in
writing by such Investor. Any amendment, termination or waiver effected in accordance with
this Section 14 shall be binding on all parties hereto, regardless of whether such party has
consented thereto.

Section 15. Headings. The headings of the sections of this Agreement have been
inserted for convenience of reference only and shall not be deemed to be a part of this

Agreement.

Section 16. Jurisdiction and Service of Process. Any legal dispute with respect to this

Agreement shall be brought in the federal or state courts located in Wilmington, Delaware. By
execution and delivery of this Agreement, each of the parties hereto accepts for itself and in
respect of its property, generally and unconditionally, the jurisdiction of the aforesaid courts and
acknowledges and agrees that venue therein is proper and not inconvenient. Each of the parties
hereto irrevocably consents to the service of process of any of the aforementioned courts in any

such action or proceeding by the mailing of copies thereof by certified mail, postage prepaid, to
the party at its address provided pursuant to determined in accordance with Section 13 hereof.

Section 17. Enforcement. Each of the parties hereto acknowledges and agrees that the
rights acquired by each party hereunder are unique and that irreparable damage would occur in
the event that any of the provisions of this Agreement to be performed by the other parties were

not performed in accordance with their specific terms or were otherwise breached. Accordingly,
in addition to any other remedy to which the parties hereto are entitled at law or in equity or
pursuant hereto, each party hereto shall be entitled to an injunction or injunctions to prevent

breaches of this Agreement by any other party and to enforce specifically the terms and
provisions hereof in any federal or state court to which the parties have agreed hereunder to
submit to jurisdiction.

Section 18. No Waiver of Rights, Powers and Remedies. No failure or delay by a party

hereto in exercising any right, power or remedy under this Agreement, and no course of dealing
among the parties hereto, shall operate as a waiver of any such right, power or remedy of the
party. No single or partial exercise of any right, power or remedy under this Agreement by a
party hereto, nor any abandonment or discontinuance of steps to enforce any such right, power or
remedy, shall preclude such party from any other or further exercise thereof or the exercise of
any other right, power or remedy hereunder. The election of any remedy by a party hereto shall
not constitute a waiver of the right of such party to pursue other available remedies. No notice to

or demand on a party not expressly required under this Agreement shall entitle the party
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receiving such notice or demand to any other or further notice or demand in similar or other
circumstances or constitute a waiver of the rights of the party giving such notice or demand to

any other or further action in any circumstances without such notice or demand.

Section 19. Survival of Representations and Warranties. All representations and
warranties made by the parties hereto in this Agreement shall survive (i) the execution and
delivery hereof, and (ii) any investigations made by or on behalf of the parties, and shall remain
in full force and effect following the execution and delivery of this Agreement. No claim shall

be made by a party for any alleged misrepresentation or breach of warranty by any other party
unless notice for such claim shall have been given to such other party in accordance with the
notice provision hereof prior to the expiration of the survival period specified above with respect
to such representation or warranty. All covenants of any party hereto shall survive the execution
and delivery hereof for the period of time specified within such covenant, and if no period of
time is therein specified, until this Agreement is terminated in accordance herewith.

Section 20. Nouns and Pronouns. Whenever the context may require, any pronouns used
herein shall include the corresponding masculine, feminine or neuter forms, and the singular

form of names and pronouns shall include the plural and vice versa.

Section 21. Entire Agreement. This Agreement and the other writings referred to herein
or delivered pursuant hereto contain the entire agreement among the parties hereto with respect
to the subject matter hereof and supersede all prior and contemporaneous agreements and
understandings with respect thereto.

Section 22. Counterparts. This Agreement may be executed in any number of
counterparts, and each such counterpart hereof shall be deemed to be an original instrument, but
all such counterparts together shall constitute but one agreement.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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As adopted by the Board of Directors of BATS Global Markets, Inc. on November 14,
2012.

As adopted by the Investors and the holders of the shares of Registrable Securities of
BATS Global Markets, Inc. on December 21, 2012.
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WRITTEN CONSENT
OF BOARD OF DIRECTORS

Investor Rights Agreement

RESOLVED, that, upon the recommendation of the Nominating and Corporate
Governance Committee of the Board, the Second Amended and Restated Investor Rights

Agreement, substantially in the form of Exhibit D attached hereto (the "Investor Rights
Agreement"), is hereby approved and adopted, subject to stockholder approval in accordance
with the terms of the Investor Rights Agreement.

General

RESOLVED, that the appropriate officers of the Company are, and each of them hereby
is, authorized and directed to take or cause to be taken all such further actions, and to execute
and deliver or cause to be delivered all such further instruments and documents in the name and

on behalf of the Company and to incur all such fees and expenses, all as in their judgment is
deemed necessary or advisable in order to carry into effect each of the foregoing resolutions and
that the actions of any officer of the Company authorized by the foregoing resolutions or which
would have been authorized by the foregoing resolutions except that such actions were taken
prior to the adoption of such resolution be, and they hereby are, ratified, confirmed, approved
and adopted as actions of the Company.
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WRITTEN CONSENT OF
INVESTORS AND HOLDERS OF REGISTRABLE SECURITIES

[see attached]
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EXHIBIT I

FORM OF

INSTRUMENT OF ADHERENCE

The undersigned, , in order to become the owner or holder of
shares of common stock, par value $0.01 per share,of BATS Global Markets, Inc.,a

Delaware corporation (the "Company"), hereby agrees to become a party to that certain Second
Amended and Restated Investor Rights Agreement dated as of December 21, 2012, as amended

(the "Investor Rights Agreement"), among the Company and the other parties thereto, and to be
bound by all provisions thereof. The undersigned agrees to become a Stockholder (as defined in
the Investor Rights Agreement) under the terms of the Investor Rights Agreement. The shares of
common stock shall be deemed Stock (as defined in the Investor Rights Agreement) and the
undersigned shall be deemed a Stockholder for all purposes thereunder. This Instrument of
Adherence shall take effect and shall become a part of said Investor Rights Agreement

immediately upon execution by the undersigned hereto and acceptance thereof by the Company.

Executed as a contract under seal as of the date set forth below:

[SIGNATURE BLOCKS FOR BATS GLOBAL MARKETS AND STOCKHOLDER]
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EXHIBIT II

FORM OF

INSTRUMENT OF ADHERENCE

(To be entered into in connection with the grant of Restricted Stock)

The undersigned, , in order to become the owner or holder of
shares of common stock, par value $0.01 per share, of BATS Global Markets, Inc., a

Delaware corporation (the "Company"), hereby agrees to become a party to that certain Second
Amended and Restated Investor Rights Agreement dated as of December 21, 2012, as amended (the
"Investor Rights Agreement"), among the Company and the other parties thereto, and to be bound by all
provisions thereof. The undersigned agrees to become a Stockholder (as defined in the Investor Rights
Agreement) under the terms of the Investor Rights Agreement and the shares of common stock shall be
deemed Stock (as defined in the Investor Rights Agreement). This Instrument of Adherence shall take
effect and shall become a part of said Investor Rights Agreement immediately upon execution by the
undersigned hereto and acceptance thereof by the Company and the grant of shares pursuant to the
undersigned's Restricted Stock Award Agreement dated as of [ ] (the "Restricted Stock
Agreement").

To the extent that all shares of common stock described herein are forfeited prior to becoming

fully vested (as such vesting schedule is described in the Restricted Stock Agreement), this Instrument
of Adherence shall be null and void.

Executed as a contract under seal as of the date set forth below:

[SIGNATURE BLOCKS FOR BATS GLOBAL MARKETS AND STOCKHOLDER]
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

-of -

CHI-X EUROPE LIMITED

(adopted by written resolution passed on 2012)

1 The Company's articles of association

1.1 The Company's articles of association (the "articles") comprise:

1.1.1 the model articles of association for private companies contained in Schedule 1
to The Companies (Model Articles) Regulations 2008 ("Model Articles") as in
force at the date of adoption of these Articles, subject as expressly excluded or
modified by (or to the extent inconsistent with) the following articles; and

1.1.2 the following articles ("these Articles");

to the exclusion of all previous articles, including any regulations formerly known as Table A
and any provisions incorporated from the Company's memorandum of association.

1.2 In these Articles, reference to a numbered Model Article is to the article with that number in
the Model Articles and reference to a numbered Article is to the article with that number in
these Articles.

2 Definitions and interpretation

2.1 In these Articles, terms defined in Model Article 1 have the same meanings when used in
these Articles (except where the context otherwise requires) and the following words and
expressions have the following meanings:

Act: the Companies Act 2006;

Conflict Situation: a situation in which a director has, or can have, a direct or indirect
interest that conflicts, or may possibly conflict, with the interests of the Company, including
in relation to the exploitation of any property, information or opportunity and regardless of
whether the Company could take advantage of the property, information or opportunity itself,
but excluding a situation which could not reasonably be regarded as likely to give rise to a
conflict of interest;

Controlling Shareholder: the holder or holders, for the time being of more than one half in
nominal value of the issued ordinary share capital of the Company (including, for the
avoidance of doubt, any holder of the whole of the issued ordinary share capital of the
Company); and

member: a shareholder.
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2.2 Except as expressly provided otherwise in these Articles, or where expressly defined in
Model Article 1, words or expressions contained in the Model Articles and in these Articles
bear the same meaning as in the Act. The last paragraph of Model Article 1 (beginning
"Unless the context otherwise requires") shall not apply.

2.3 In the Model Articles and in these Articles, except in Article 1.1 or as expressly provided
otherwise in these Articles, any reference to any statute, statutory provision or subordinate
legislation ("Legislation") includes a reference to that Legislation as from time to time
amended or re-enacted (whether with or without modification).

2.4 For the purposes of the articles, "clear days" in relation to a period of notice excludes the
day on which the notice is treated as given and the day of the meeting or other matter for
which the notice is given and Model Article 41(5) shall apply as if the following words were
deleted: "(that is, excluding the date of the adjourned meeting and the day on which the
notice is given)-".

3 Company name

The name of the Company may be changed by:

3.1 special resolution of the members; or

3.2 otherwise in accordance with the Act.

4 Unanimous decisions of directors

4.1 Model Article 8(2) shall apply as if the words "copies of which have been signed by each
eligible director" were deleted and replaced with the words "of which each eligible director
has signed one or more copies".

4.2 References in Model Article 8 to eligible directors mean directors who would have been
entitled to vote on the matter had it been proposed as a resolution at a directors' meeting
excluding, in respect of the authorisation of a Conflict Situation, the director subject to that
Conflict Situation. Model Article 8(3) shall not apply.

5 Quorum for directors' meetings

5.1 The quorum for directors' meetings may be fixed from time to time by a decision of the
directors but, except as set out in Articles 5.2 and 5.3, it must never be less than two, and
unless otherwise fixed it is two. Model Article 11(2) shall not apply.

5.2 At any time when there is only one director in office, the quorum for directors' meetings will
be that one director (without prejudice to the powers of the sole director to take decisions
without a meeting, as provided in Model Article 7(2)).

6 Chairman

The directors participating at a meeting of directors may appoint one of their number to act
as Chairman. The Chairman shall not have a casting vote. Model Articles 12 and 13 shall
not apply.

7 Conflicts of interest - Directors' authorisation, voting and counting in the
quorum

7.1 If a Conflict Situation arises, the directors may authorise it for the purposes of section
175(4)(b) of the Act by a resolution of the directors made in accordance with that section
and these Articles. At the time of the authorisation, or at any time afterwards, the directors
may impose any limitations or conditions or grant the authority subject to such terms which
(in each case) they consider appropriate and reasonable in all the circumstances. Any
authorisation may be revoked or varied at any time at the discretion of the directors.
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7.2 For the purposes of any directors' meeting (or part of a meeting) at which it is proposed to
authorise a Conflict Situation in respect of one or more directors, if there is only one director
in office other than the director or directors subject to the Conflict Situation, the quorum for
such meeting (or part of a meeting) shall be that one director.

7.3 Except as otherwise specified in these Articles or the Companies Acts, and subject to any
limitations, conditions or terms attaching to any authorisation given by the directors for the
purposes of section 175(4)(b) of the Act, a director may vote on, and be counted in the
quorum in relation to, any resolution relating to a matter in which:

7.3.1 he is in a Conflict Situation; and

7.3.2 he has, or can have a conflict of interest arising in relation to an existing or a
proposed transaction or arrangement with the Company.

7.4 Model Article 14 shall not apply.

8 Appointing and removing directors

The Controlling Shareholder shall have the right at any time and from time to time to appoint
one or more persons to be a director or directors of the Company. Any such appointment
shall be effected by notice in writing to the Company, or to a meeting of its directors,
including a meeting which until such appointment would not be quorate, by the Controlling
Shareholder and the Controlling Shareholder may in like manner at any time and from time
to time remove from office any director (whether or not appointed by it pursuant to this
Article).

9 Termination of director's appointment

In addition to the circumstances set out in Model Article 18, a person also ceases to be a
director if he is removed from office pursuant to Article 8.

10 Directors' remuneration and other benefits

10.1 A director may undertake any services for the Company that the directors decide.

10.2 A director is entitled to such remuneration as the directors decide:

10.2.1 for his services to the Company as director; and

10.2.2 for any other services which he undertakes for the Company.

10.3 Subject to the articles, a director's remuneration may:

10.3.1 take any form; and

10.3.2 ,include any arrangements in connection with the payment of a pension,
allowance or gratuity, or any death, sickness or disability benefits, to or in
respect of that director.

10.4 Unless the directors decide otherwise, no director is accountable to the Company for any
remuneration or other benefit which he receives as a director or other officer or employee of,
or for services provided to, any of the Company's subsidiary undertakings or of any parent
undertaking of the Company from time to time or of any other body corporate in which the
Company or any such parent undertaking is interested, including subsidiary undertakings of
the parent undertaking of the Company.

10.5 Model Article 19 shall not apply.
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11 Share capital

11.1 The share capital of the Company at the date of adoption of these Articles comprises
ordinary shares of £1 each

11.2 No shares in the capital of the Company shall be issued with rights as regards voting, or the
payment of dividends, or the return of capital which rank in priority to the ordinary shares in
the Company, or which carry any right of redemption at the option of the holder. Model
Article 22 shall not apply.

12 Payment for shares

12.1 No share shall be issued other than for a subscription price decided by the directors (subject
to the Act).

12.2 If so decided by the directors, the subscription price need not be paid in full at the time of
issue of a share, but any amount not paid at the time of issue shall be paid:

12.2.1 subject as the directors may decide prior to issue, on demand by the directors;
or

12.2.2 on demand by a liquidator of the Company.

12.3 The Company may, if so decided by the directors, make arrangements on the issue of
shares for a difference between shareholders in the amounts and times of payment of calls
on their shares.

12.4 Model Article 21 shall not apply.

13 Joint holders of shares

13.1 Where two or more persons are registered as the holders of any share, they shall be
deemed to hold the share as joint tenants with benefit of survivorship except that:

13.1.1 the maximum number of persons who may be registered as joint holders of any
share is four; and

13.1.2 the joint holders of any share shall be liable, severally as well as jointly, in
respect of all payments which are to be made in respect of such share.

13.2 Any one of joint holders may give valid receipts or waivers in respect of any dividend,
bonus, return of capital or other money payable in respect of a share on behalf of all the
joint holders and Model Article 35 shall apply subject to this Article.

13.3 Only the person whose name stands first in the register as one of the joint holders of any
share shall be entitled to delivery of the certificate relating to such share (if that share is held
in certificated form), or to receive documents and information from the Company in respect
of that share. Any document or information given or made available to such person shall be
deemed to be given or made available to all the joint holders.

13.4 Any one of the joint holders of any share for the time being conferring a right to vote may
vote in respect of the share, or may appoint a proxy or representative to vote in respect of
the share, as if he were the sole holder, provided that:

13.4.1 if, at a meeting, more than one of the joint holders, or their proxy or
representative, seeks to vote in respect of the share, only the vote cast by the
holder (or the proxy or representative of the holder) whose name stands first
among them in the register in respect of that share shall be counted; and
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13.4.2 on a written resolution, agreement may be signified by any of the joint holders
and, once given, such agreement shall have effect notwithstanding any
objection by any other joint holder.

13.5 Anything to be agreed, specified or done by a holder of a share may, in the case of a share
held by more than one holder, be validly agreed, specified or done by any one of the joint
holders of such share, subject as expressly provided in the articles.

14 Issue of new shares

14.1 The Company has the power to allot and issue shares in the capital of the Company and to
grant rights to subscribe for, or to convert any security into, shares in the capital of the
Company pursuant to those rights.

14.2 At any time when there is a single Controlling Shareholder, the directors may only exercise
the power of the Company to allot shares or to grant rights to subscribe for, or to convert
any security into, shares in favour of that Controlling Shareholder or some other person
expressly approved by the Controlling Shareholder in writing. The powers of the directors
pursuant to section 550 of the Act shall be limited accordingly.

14.3 The provisions of sections 561 and 562 of the Act shall not apply to the Company.

15 Transfer of shares

15.1 The directors shall register any transfer of shares made with the express written consent of
the Controlling Shareholder.

15.2 Subject to Article 15.1, the directors may, in their absolute discretion, refuse to register the
transfer of any share, and if they do so, the instrument of transfer must be returned to the
transferee with the notice of refusal unless they suspect that the proposed transfer may be
fraudulent. Model Article 26(5) shall not apply.

16 Procedure for declaring dividends

16.1 Except as otherwise provided by the rights attached to any shares from time to time, all
dividends shall be paid to the holders of shares in proportion to the numbers of shares on
which the dividend is paid held by them respectively.

16.2 Model Article 30(4) shall apply as if the words "the terms on which shares are issued" were
deleted and replaced with the words "the rights attached to shares".

17 No interest on distributions

Model Article 32(a) shall apply as if the words "the terms on which the share was issued"
were deleted and replaced with the words "the rights attached to the share".

18 Attendance and quorum at general meetings

18.1 Model Article 37(4) shall apply with the word "persons" substituted for the word "members".

18.2 Section 318 of the Act shall apply to determine the quorum required at a general meeting of
the Company.

18.3 For the avoidance of doubt, if a quorum ceases to be present at a general meeting, no
further business shall be transacted whilst the quorum is not present, but without prejudice
to business transacted whilst the quorum was present or once the quorum returns.
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19 Voting rights

19.1 On any resolution, whether at a meeting, on a poll or by written resolution, each member
shall be entitled to one vote for every share held by him (subject as provided in the articles
in respect of joint holders).

20 Communications

20.1 Subject as expressly provided in the articles, the company communications provisions (as
defined in the Act) shall apply to any document or information authorised or required to be
sent or supplied by the Company to any member or director or other person, or by any
member or director or other person to the Company or by any member or director or other
person to any other member or director or other person in each case for the purposes of the
articles as they do to documents or information authorised or required to be sent or supplied
by or to a company pursuant to the Companies Acts, subject as follows.

20.1.1 the provisions of section 1168 of the Act (Hard copy and electronic form and
related expressions) shall apply as if the words "and the articles" were inserted
after the words "the Companies Acts" in sections 1168(1) and 1168(7); and

20.1.2 section 1147 of the Act (Deemed delivery of documents and information) shall
apply as if:

20.1.2.1 in section 1147(2) the words "or by airmail (whether in hard
copy or electronic form) to an address outside the United
Kingdom" were inserted after the words "in the United
Kingdom" and the words "48 hours after its was posted" were
replaced with the words "on the second working day after the
date of posting where sent from the United Kingdom to an
address in the United Kingdom by first class pre-paid inland
post and on the fourth working day after the date of posting
where sent by airmail";

20.1.2.2 in section 1147(3) the words "48 hours after it was sent" were
deleted and replaced with the words "when sent,
notwithstanding that the Company may be aware of the failure
in delivery of such document or information."; and

20.1.2.3 section 1147(5) were replaced with the following:

"Where the document or information is sent or supplied by

hand (whether in hard copy or electronic form) and the
Company is able to show that it was properly addressed and
sent at the cost of the Company, it is deemed to have been
received by the intended recipient when delivered to the
relevant address."; and

20.1.3 proof that a document or information sent by electronic means was sent in
accordance with guidance issued by the Institute of Chartered Secretaries and
Administrators shall be conclusive evidence that the document or information
was properly addressed as required by section 1147(3) of the Act and that the
document or information was sent or supplied.

20.2 Notice of a meeting of directors may be given to a director orally, or in any manner in which
he has indicated he is willing to receive such notice.

20.3 Model Article 48 shall not apply.
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21 Company seals

Model Article 49(4)(b) shall not apply.

22 Indemnities, insurance and funding of defence proceedings

22.1 This Article 23 shall have effect, and any indemnity provided by or pursuant to it shall apply,
only to the extent permitted by, and subject to the restrictions of, the Act. It does not allow
for or provide (to any extent) an indemnity which is more extensive than is permitted by the
Act and any such indemnity is limited accordingly. This Article 23 is also without prejudice
to any indemnity to which any person may otherwise be entitled.

22.2 The Company may indemnify every person who is a director or other officer (other than an
auditor) of the Company out of the assets of the Company from and against any loss,
liability or expense incurred by him or them in relation to the Company.

22.3 The Company may indemnify any person who is a director of a company that is a trustee of
an occupational pension scheme (as defined in section 235(6) of the Act) out of the assets
of the Company from and against any loss, liability or expense incurred by him or them in
connection with such company's activities as trustee of the scheme.

22.4 The directors may purchase and maintain insurance at the expense of the Company for the
benefit of any person who is or was at any time a director or other officer of the Company or
of any associated company (as defined in section 256 of the Act) of the Company or a
trustee of any pension fund or employee benefits trust for the benefit of any employee of the
Company or of any associated company.

22.5 The directors may, subject to the provisions of the Act, exercise the powers conferred on
them by sections 205 end 206 of the Act to:

22.5.1 provide funds to meet expenditure incurred or to be incurred in defending any
proceedings, investigation or action referred to in those sections or in
connection with an application for relief referred to in section 205; or

22.5.2 take any action to enable such expenditure not to be incurred.

22.6 Model Articles 52 and 53 shall not apply.

23 Limited liability

The liability of the members of the Company is limited to the amount for the time being (if
any) unpaid of the shares held by them.
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Registered No. 01651728

The Companies Acts 1985 and 1989

PRIVATE COMPANY LIMITED BY SHARES

Memorandum of Association
(as amended by resolution in writing passed on 17 December 2007)

-of-

CHI-X EUROPE LIMITED

1 The name of the company is "CHI-X EUROPE LIMITED"*.

2 The registered office of the Company will be in England and Wales.

3** The objects for which the Company is established are:

3.1 (a) To carry on the businessof a Broker Dealer as a Limited Corporate Member of The Stock

Exchange and as ancillary thereto to do all or any of the things and matters hereinafter

specified.

(b) To supply services, information and assistance to providers or users of information and order-

processing networks useful in or in connection with the Company's business.

(c) To carry on any other trade or business which may be capable of being conveniently carried on

in connection with the objects specified in sub-clause (a) hereof or calculated directly or

indirectly to enhance the value of or render profitable any of the Company's property or rights.

(d) To act as the holding and co-ordinating company of the group of companies of which the

Company may from time to time be the holding company.

3.2 To form, promote, subsidise and assist companies, syndicates or other bodies of all kinds and to issue,

place, underwrite or guarantee the subscription of, subscribe for, acquire or sell any shares,stocks,

bonds, options, debentures, debenture stock or other capital or securities or obligations of any such

companies, syndicates or other bodies, or to pay commission to and remunerate any person or company

for services rendered in issuing, placing, underwriting, guaranteeing, subscribing, acquiring or selling as

aforesaid.

3.3 To enter into, carry on and participate in financial transactions and operations of all kinds and to take

any steps which may be considered expedient for carrying into effect such transactions and operations.

3.4 To invest or deal with any of the monies of the Company not immediately required for its operations in

such manner with or without security and whether at home or abroad as the Company may think fit.
* Incorporated as de Zoete & Bevan (Financial Futures) Limited on 15 July 1982. Name changed to Thamesway Investment Services
Limited on 8 September 1987, to Instinet Investment Services Limited on 1 January 1985, to Instinet Chi-X Limited on 21 March 2006 and
to Chi-X Europe Limited on 20 July 2007.

**Clause 3 adopted by written resolution passed on 15 May 2006.



3.5 To enter into partnership or into any arrangement for sharing profits, union of interests, co-operation,

reciprocal concessions or otherwise with any person, firm, company or other body of any kind for the

purpose of carrying on business from which the Company would or might derive any benefit whether
direct or indirect.

3.6 To purchase or otherwise acquire and undertake all or any part of the business, property, liabilities and

transactions of any person, firm, company or other body of any kind, and to establish or promote or join

in the establishment or promotion of any other company whose objects shall include the objects of the

Company or the promotion of which shall be calculated to advance its interests and to acquire and hold

any shares, securities or obligations of any such company.

3.7 To purchase or otherwise acquire any patents, brevets d'invention, licences, concessions, copyrights,

trade marks, designs, rights of agency or distributorship and the like, conferring any exclusive or non-

exclusive or limited right, or any secret or other information as to any state of affairs, individual, firm,

company or other body, or invention, process development or the like which may seem to the Company

capableof being used for any of the purposes of the Company, or the acquisition of which may seem

calculated directly or indirectly to benefit the Company, to use, exercise, develop, grant licences in

respect of or otherwise turn to account any of the same and with a view to the working and development

of the same to carry on any business whatsoever which the Company may think calculated directly or

indirectly to achieve these objects and to apply for, registered or by other means protect, prolong and

renew whether in the United Kingdom or elsewhere any of the same.

3.8 To purchase, take on lease or in exchange, hire or otherwise acquire and hold for any estate or interest

and manage any lands, buildings, servitudes, easements, rights, privileges, concessions, machinery,

plant, stock-in-trade and any heritable or moveable real or personal property of any kind.

3.9 To develop, work, improve, manage, lease, mortgage, charge, pledge, turn to account or otherwise deal

with all or any part of the property of the Company, to surrender or accept surrender of any lease or

tenancy or rights, and to sell the property, business or undertaking of the Company, or any part thereof,

for such consideration as the Company may think fit, and in particular for cash or shares, debentures or

securities of any other company.

3.10 To construct, erect, maintain, alter, replace or remove any buildings, works, offices, erections, plant,

machinery, tools, or equipment as may seem desirable for any of the businesses or in the interests of the

Company, and to manufacture, buy, sell and generally deal in any plant, tools, machinery, goods or

things of any description which may be conveniently dealt with in connection with any of the

Company's objects.

3.11 To manageandconduct the affairs of any companies, firms and personscarrying on business of any
kind whatsoever, and in any part of the world.

3.12 To borrow or raise money in such manner asthe Company shall think fit and in particular by the issue

(whether at par or at a premium or discount and for such consideration as the Company may think fit) of

bonds, debentures or debenture stock (payable to beareror otherwise), mortgages or charges, perpetual

or otherwise, and, if the Company thinks fit, charged upon all or any of the Company's property (both

present and future) and undertaking including its uncalled capital and further, if so thought fit,

convertible into any stock or shares of the Company or any other company, and collaterally or further to

secure any obligations of the Company by a trust deed or other assurance.

3.13 To guarantee or otherwise support or secure, either with or without the Company receiving any

consideration or advantage and whether by personal covenant or by mortgaging or charging all or part

of the undertaking, property, assets and rights present and future and uncalled capital of the Company

or by both such methods or by any other meanswhatsoever, the liabilities and obligations of and the

payment of any monies whatsoever by any person, firm or company whatsoever including but not

limited to any company which is for the time being the holding company or a subsidiary (both as
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defined by section 736 of the Companies Act 1985) of the Company or of the Company's holding

company or is controlled by the sameperson or personsas control the Company or is otherwise

associated with the Company in its business.

3.14 To grant indemnities of every description and to undertake obligations of every description.

3.15 To make, draw, accept, indorse and negotiate bills of exchange or other negotiable instruments and to

receive money on deposit or loan.

3.16 To pay all or any expenses incurred in connection with the formation and promotion and incorporation

of the Company and to pay commission to and remunerate any person or company for services rendered

in underwriting or placing, or assisting to underwrite or place, any of the shares in the Company's

capital or any debentures or other security of the Company, or in or about the formation or promotion of

the Company or the conduct of its business.

3.17 To pay for any property or rights acquired by the Company or to remunerate any person, firm or

company rendering services to the Company either in cash or in kind or fully paid-up shares with or

without preferred or deferred rights in respect of dividend or repayment of capital or otherwise, or by

any securities which the Company has power to issue, or partly in one mode and partly in another and

generally on such terms asmay be determined but sothat any shares shall be issued only if they are

fully paid or credited as fully paid on or before allotment.

3.18 To accept payment for any property or rights sold or otherwise disposed of or dealt with by the

Company, either in cash, by instalments or otherwise, or in fully paid-up shares of any company or

corporation, with or without deferred or preferred rights in respect of dividend or repayment of capital

or otherwise, or in debentures or mortgage debentures or debenture stock, mortgages or other securities

or any company or corporation, or partly in one mode and partly in another, and generally on such

terms as the Company may determine.

3.19 To make loans or give credit on such terms as may seem expedient with or without security to such

persons, firms, companies, syndicates or other bodies of all kinds and in such cases (and in the case of

loanseither of cash or of other assets) as the Company may think fit.

3.20 To distribute among the members in specie any property of the Company or any proceeds of sale,

disposal or realisation of any property of the Company but so that no distribution amounting to a

reduction of capital be made except with the sanction (if any) for the time being required by law.

3.21 To amalgamate with any other company whose objects are or include objects similar to those of the

Company and on any terms whatsoever.

3.22 To procure the Company to be registered or recognised in any country or place abroad.

3.23 To obtain any order or Act of Parliament or of any authority or agency existing from time to time by

virtue of statutory powers in this country or in any other State for enabling the Company to carry any of

its objects into effect, or for effecting any modifications of the Company's constitution, or for any other

purpose which may seem expedient, and to oppose any proceeding or application which may seem

calculated, directly or indirectly, to prejudice the Company's interests.

3.24 To enter into any arrangements with any government or with any authority or agency existing from time

to time by virtue of statutory powers, as may seem conducive to the attainment of the Company's

objects or any of them, and to obtain from any such government or authority any charters, decrees,

rights, privileges or concessions which the Company may think desirable and to carry out, exercise and

comply with any such charters, orders, rights, privileges and concessions.

3.25 To appoint any person or persons, firm or firms, company or companies to be the attorney or agent of

the Company and to act as agents, managers, secretaries, contractors or in similar capacity.
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3.26 To establish and maintain or procure the establishment and maintenance of contributory or non-

contributory pension or superannuation funds for the benefit of the persons referred to below, to grant

emoluments, pensions, allowances, donations, gratuities and bonuses to such persons and to make

payments for or towards insurance on the life or lives of such persons; to establish, subsidise, subscribe

to or otherwise support any institution, association, society, club, other establishment or fund, the

support of which may, in the opinion of the Company, be calculated directly or indirectly to benefit the

Company or any such persons, or which may be connected with any placewhere the Company carries

on business; to institute and maintain any profit-sharing schemecalculated to advance the interests of

the Company or such persons; the said persons are any persons who are or were at any time in the

employment or service of the Company or its predecessor in business or of any company which is or

has been the holding company or a subsidiary (both as defined by section 736 Companies Act 1985) of

the Company or of the Company's holding company or who are or were at any time directors or officers

of the Company or of such other company as aforesaid, and the spouses, widows, widowers, families or

dependents of any such persons.

3.27 To subscribe or guarantee money for or organise or assist any charitable, benevolent, public, general,

political or useful object or for any exhibition or for any persons which or who may be considered

likely directly or indirectly to further the objects of the Company or the interests of its shareholders.

3.28 To take, make, execute, enter into, commence, carry on, prosecute or defend all steps, contracts,

agreements, negotiations, legal and other proceedings, compromises, arrangements and schemes, and to

do all other acts, matters and things which shall at any time appear conducive to or expedient for the

advantage or protection of the Company.

3.29 To do all or any of the above things in any part of the world and either as principals, agents, contractors,

trustees, or otherwise, and either alone or in conjunction with others.

3.30 To do all such acts or things as are incidental or conducive to the attainment of the above objects or any

of them.

It is hereby declared that:

(a) the word "company" in this clause,except where used in reference to the Company, shall be

deemed to include any partnership or other body of persons, whether incorporated or not

incorporated, and whether domiciled in the United Kingdom or elsewhere, and whether now

existing or hereafter to be formed; and

(b) the objects set forth in each sub-clause of this Clause shall not be restrictively construed but

the widest interpretation shall be given thereto and they shall not, except where the context

expressly so requires, be in any way limited or restricted by application of the ejusdem generis

rule or by reference to or inference from any other object or objects set forth in such sub-clause

or from the terms of any other sub-clause or by the name of the Company; none of such sub-

clauses or the object or objects therein specified or the powers thereby conferred shall be

deemed subsidiary or ancillary to the objects or powers mentioned in any other sub-clause, but

the Company shall have full power to exercise all or any of the objects conferred by and

provided in each of the said sub-clauses as if each sub-clause contained the objects of a

separate company.

4 The liability of the members is limited.

5 The share capital of the Company is £43,697,442 divided into 11,697,442ClassA Shares, 30,000,000
Class B Shares and 2,000,000 Class C Shares of £1 each.'"

Authorised share capital increased by written resolution passed on 17 December 2007.
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We, the several persons whose name and addresses are subscribed, are desirous of being formed into a Company

in pursuance of this Memorandum of Association and we respectively agree to take the number of shares in the

capital of the Company set opposite our respective names.

NAMES, ADDRESSES AND DESCRIPTIONS No.of Shares taken by each

OF SUBCRIBERS Subscriber

P. F. J. RENDELL

25, FINSBURY CIRCUS

LONDON, EC2M 7EE.

STOCKBROKER ONE

D.C.CULHANE

25, FINSBURY CIRCUS

LONDON, EC2M 7EE.

STOCKBROKER ONE

DATED this 25* day of May 1982

WITNESS to the above Signatures:-

George Herbert Davis,

25, Finsbury Circus,

London, EC2M 7EE.

Stockbroker
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CERTIFICATE OF INCORPORATIONanky-1
OF

BATSEXCFfANGE,INC.

First. The nameof the corporation is BATS Exclumge,Jnc.

Secolui, The Jnilini maistered office of the Corporation in the State of Dolmvarc is
1209 OrangeStreet,Wihnington, Comty of New Castle,Dchtware 19801,and the mmic of its
inliini registered agent at ihnt addreasla The CorporationTmst Cornpany.

Third. The nature of thebusinessorpurposes to be conducted or promoted is to

engage in any lawful act or activity for which corporalionsmaybe organly.edunder the General
CorporationLaw of Delaware..

Fourlh, The total number of shares of atook whích the corporation abnU hnye

authority to issue is OneThousand(1,000),$0.01parvalue por share.All suchstock shall le
classifiedasCommonStock.

Fifth. The name andmailing addressof theincorpointor is:

Name .MailingAdlisi

JosephP.Ratterman 4151N.Mulherry Dr.
Sulta275
KansasCity,Missouri 64i16

.1,THE UNDERSIONED, being the incorporator hereinhe.fore named,for the purposeof
forming n corporation pursuantto lho General CorporationLuw of the State of Dolmvarc, do
make this Ccrtificate, horchy declaringandcertifying ihnt this is niy act anddeed and the facts
herein stated areocc,andnecordinglyhavn hereunto sel my hand this J"day of November,
2007.

INCORPO12ATOR:

{s/geph P.luittelman

JosephP.Ratteminu



AMKNDEl) AND IRSTATED
BELAWSOFBATSRKCIL\NGEilNC,

(n Delawneecorporntion)

MIICLE.1

peihutions

When usedin these By-Laws, unless the context otherwiserequires,the toons set

forth below shall have the following meanings:

(a) ".A_ct"meansthe Securilles ExchangeAct of 193<1,asamended.

(b) An "afffi.ljate"of,or person"afliked" with a specific pr.raon,is aperson
that directly, or indirectly through one or more intermediaries,controls or is controlled

by, or is undercommon control with, the personspecified.

(c) "})0331."or "D_ogrt.lafDirestom" tuonns the Board of Directors of the

Company.

(d) ")goker"shall havethe same meaning as la Rection 3(a)(<l)of the Act.

(c) "Cajalon" monns the Securities and ExchangeCommission,

(f) "Goonpany"means llATS Exchange,Inc.,aDelawarecorporation,

(g) "d._ay"munnscalendarday.

(h) "denlor"shallhave the samemeaningas inSection3(n)(5)of (he Act.

(i) ")Rector" means the persons elected or appointed to the Donrd of
Directors from time to time in accordance with the Certificate of Incorporntíon andthese
By-Laws.

(j) "Exchango"manna the national securities exchange opemted by the
Company.

(k) "&chtuyge_Mema"means any registered broker or dealer ihnt has been
admilled to membershipin the national securitics exchange operated by the Company.
An ExchangeMember is not a stockholderof the Company by reasonof behig an
ExchangeMember. An ExchangeMember will hnvethe status of a "member"of the
Exchangeas that term is definedin Section 3(n)(3)of the Act.

(l) ")]xcenlive.lupressentative"means the person identified to the Company

by an Exchange Memberas the individual authorized to represent,vote,nud act on behalf
of the Exchange Member. An Exchange Member may change its Executhee

Representative orappointasubstitute Ibr hs Executive Representativeupongiving notice
therecif to the Secretary of the Company via electronic process or such other process as



the Companymay prescribe, An ExecutiveRepresentativeof anExchangeMemberor n
substitute shallbeamemberof seniormanagement of the R>:changeMember.

(m) "Ititleentient_Direcipr" means aDirector who hasno malerhil relationship
with the Company or any.affiliate of the Comprmy,or any ExchangeMember or any
affiliate of any such Exchange Member; provided, howevce,thnt an individual who
otherwisequalities as anIndependentDirector shall not be disqualifica from serving in
such enpacity solely bconuso such Director is a Director of the Company or its
stockhokler.

(n) "JudecadenLniciaber"menns a memberof any committeewho has no
materinirelationshipwith the Companyor anyoffiliate of the Compimy,or any Exchantic
Member or any affilinto of tmy such F.xchangeMember, other than ns a committec
member, Thc term Independentmember may but is not required to refer to an
independentDircelor who servesona committee.

(a) "halustry Director" meansa Director who (i) is or hasservedin the prior

three years as na officer, director,or employeeof n brokeror dealer,excludinganoutside
directoror ndirectornot engaged in theday-to-day munngement of a brokerordonlor; (11)
inanofficer, director (excludingan outside director),or employeeof anentity that owns
more than ten percentof the equity of a broker or denier,nnd the broker or denier
accounts for more than five percent of the gross revenues received by the consofídated

entity; (lii) ownsmore than five percent of the equity securities of any broker or denier,
whose investmentsin brokers or deniersexceed ten pr.rcentof his or her notworth, or
whoseownershiphiterest otherwisepermitshim or her to be engagedin the day.to-day
managementof a broker or dealer; (iv) provides professionalservicesto brokersor
dealers,and suchservices constitute 20 percentor more of the professionalrevenues
received by the Director or 20 percent or more of the gross revenuesreceived by the
Director's firm or partnership; (v) providesprofessional services to a director,officer, or
employeeof a broker,dealer,or corporationthat owns 50 percentor moreof the voting
stock of a broker or dealer,andsuch scryices reinte to the director's, officer's, or

employee'sprofessionalcapacityand constitute 20 percentor more of ihe professionn!
revenuesreceivedby the Director or member or20 percentor more of the gross revemics
received by the Director's or member's firm or partnership; or (vi) hasa consu)(ingor
employmentrelationshipwiih or proVidesprofessionalservicesto lho Companyor any
affiliate thereof or has had any such relationship or provided any such services at any
ilme within the prior threeyears.

(p) ")ndustry_Roph" mennsa member of any committeeor hearing panel
who (i) isor hasservedin the prior ihreoyearsas anofficer, dircetor, or employeeof a
broker <>rdealer,excludint:an outside director or adirector not engaged in the day-to-day

management of a broker or dealer; (ii) is nn officer, director (excluding an outside
director), or employeeof an omily that owns more than ten percent of the equity of a
brokeror dealer,and the broker or dealer neemmisfor more thanfive percentof the gross
revenues received by the consoßdated entity; (iii) owns more than five percent of the

equity securitiesof any brokeror dealer,whose investmentsin brokers or dealers exceed
ten percentof his or her net worth, or whoseownership interest otherwise permitshhn or
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her to be engagedin, the day-to-day management of a broker or denier; (iv) provides

professionniscryices to brokers or denicrs,and such services constitute20 percent or
more of Ilic professionnirevenues received by the Director or 20 percent or moreof the

grossrevenuesreceivedby the Director's firm or partnership; (v) provides professional
scryices to a director,officer, or employeeof a broker,denier,or corporationthatowns

50 percent or moreof the voting stock of n broker or dealer,andsuch services rchile to
the director's, officer's, or employce's profossionalcapacity andconsthule 20percent or
moreof the professionalrovcmics receivedby the Direclor or memberor 20 percent or
more of lhe gross revenuesreceivedby theDirector's or member's firm or partnership;<ir

(vi)hns aconsulting or employment relationshipwith or provides professionalservices to
the Companyor any affiliato thereof or has had any such reintionship or provided nay
such services at any time within theprior (hree yents,

(g) ".Lilt_i_Qindidat_es" means the list of nominces for Member

RepresentativeDirector positions as nominatedby the Member Nominating Committee
nnd amendedby petitions filed by ExchangeMcmbers. The List of Candidatesis
snbmilled to ExchangeMembersfor the final selection of nomincesto be elected by
stockholders to serveas Member RcpresentativeDirectors,

(r) ".hícmbe_r_.Non111111tingCommittee" means lho Member Nominating
Committeeelected pursunutto lhese ßy-Lavs.

(s) "MenibeLÄtpres9ntatiyoDiccctor" menns a Director who has been

appointedas suchto the initial Donrdof Directorspursuantto Article Ill, Section 4(g)of
theseBy-Lnws, or electedby stockholdersafter hnving beennominated by the Member
Nominating Committee or by an Exchange Member pursunut to theseBy-Laws and
confírmed as the nominee of ExchangeMembers after majority vote of Exchange

Members, if applicabic.A Member Representative Director mustbe anofficer,director,
employee,or agentof anExchangeMemberthat is not a StockholderExchangeMember.

(t) "MMilkerRepremití!liggelembel" meansa memberof anycommiticeor
hearing panelwho is an officer, director,employee or agent of anExchange Memberthat
is not a StockholderExchange Member,

(u) "bieminating Coinmillee" means the Nombinling Commitiec elected
pursuant to these By-Laws.

(v) ") (t-ladilstry_lNeglo_r"meansa Dircolor who is (i) an independent
Director; or (ii) any other individualwho wouldnot bean IndustryDirector.

(W) ".inn-l!Kalsh.Ynici»Abu"meansa memberof nuycommitteewho is (i) on
independent member;or (ii)nny other individualwho would not be anindustry member.

(x) "gerson"shnli mean a natural person, partnership,corporation,limiled
liability company,entity, government,or political subdivision,agency or instrumen(ali(y
of a government.
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(y) "pmotta.gociatedàvilh_anExchiuscheath_er!'.or "associalgstpegoitof
REKitaligellynlher" meansany partner,officer, or director of anExchangemember
(or person occupying a similar status or performing similar ftmettons),any person
directly or indirectly controlling, controlled by, or under common control with auch
Exclunge member,or any employeeof suchExchange member,except thatany person
associated with anExchange member whose fimctions aresolely clerientor ministerial
shallnot be included in the menting of such term for purposes of these By-Laws.

(x) "RecordDate" means a dateat least thirty-five (35) days before the date
amronocedas the date for the annualmeetingof stockholders andset as ihn last date on
which Exchange Members may petition lo add to the List of Candidaten and used to

determine whether Exchange Members are entitled to vol<; on the Gnul List of
Candidates.

(aa) "registoredbroker or dealer" means any registered broker or dealer,as
defined in Section 3(n)(-18)of the Act, that is registered with the Commissionunder the
Act.

(hb) "Rules"or "B>tchanacAujes"shallhavethe same meaningas sol forth in
Section3(a)(27)of(he Act.

(cc) ".stoeltlielsler"meansanyperson whomaintainsa directownershiplaterest
in the Company.The sole stockholderof the Companyshall be BATS Global Markets,
Inc.

(dd) "Slodho_litetExe.heilge.McInber"meansan ExchangeMemberthat also
maintains,directly or indirectly, an ownership interest in the Company.

(ec) ".stalatorysillqualification"shall have the samo meaningas in See(ion

3(n)(39)of the Act.

RTl_CLE11

.OfficeinutAitcat

Scellon 1. PrincipalBusinessOffier,

The principal business office of the Company shall be loented at til51 N.
Mulberry Dr.,Snite 275,KansasCity,Missouri ótil16, or suchother locationas may
hereafterhe deicimined by the Boardof Directors. The Companymay have suchother
office or offices as the Board of Directors mny fiom time to time designate or as the

purposes of the Company mayrequirefrom time to time.

Section 2. Begist.credOfRcc

The addressof the regislered office of the Compimyin the Stateof Dchtwareis
clo The Coiporation Trust Company,Corporation Trnst Center, 1209Ornage Street,
Wilmington,County of Now Castle,DcInwarel9801.
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Seclon 3. RegisteredAge_in

The name and address or the registered agent of the Company for service of

process on the Compimy in the State of Delmynre is Tbc Corpomtion Trust Company,
Corpomtion Trust Center, 1200 OrangeStreet, Wilmington, Cointy of New Castle,
Delawarc 19801.

ARIE.lADI(

.Bentil eLilkeetors

Section L folvers

(a) The businessandaffairsof the Companyshall bemanneedby its Board,
except to the extent that the authority,pmvers anddutics of suchmanagement shall he
dolognied to a committee or commilices of the Boardpursunutto these By-Laws or the
Rules, The Board of Directors shall have lhe powerto do any and all acts necessary,
convenient or incidenial to or for the furtherance of the purposes described herein,
including all powers,statutory or otherwise.To the fullest extentpermittedby applicable
inw and thesc By-Laws the Board may deley,ateany of its powers to a committee

appointedpursuantto Article V or to anyofficer, employee or agentof theCompany.

(b) The lloard shall have the power lo adopt,noend or repeal the Rules in
accordancewith ArticleX, Section1.

(c) The Board may adopt such rules, regulations,andrequirementsfor the
conduct of the business andmanagementof the Company,not inconsistentwith law,the
Certißente of incorpomtion or these By-Laws, as the Board may deem proper, A
Director shall, in the performanceof suchDirector's duties,be filly protected, to the
fadiestextent permittedby'law, in relying in good faith upon thu hooksof account or

reports made to the Company by any of its officers, by an independent certified public
necountant,byan appraiser selectedwith reasonablecarcby theDonrdor any committee
of the Board or by any agent of the Company,or in relying in good fidth upon other
records of theCompany.

(d) inemmectionwithmanagingthebusineuitndaffnirsof theCompany,the
Board shal consider appleablo requirements for registration as a nation<d securities
exchangeunderSection 6(b)of the Act, including,without limitation, the requirements

ihnt (a) the Rulesshallbe designed to protectinvestorsandthe public interest and(b) the
Exchangeshall besoorganized andhavethe capacity to carryout the purposesof theAct
and to enforcecomplinneeby its "members,"asthat term is defined in Section3 of the
Act (such statutory members being referred to in these By-Laws as "Exclunge
Members") andpersons associated with ExchangeMembers, with the provisions of the

Act, the rules and regulations underthe Act,and the Rulesof the Exchange,

(c) In light of iho uniquenature of the Company anditsoperationsandin light
of the Company's status as a self-regulatory organization,the lionrd, when cynluatint,

any proposal,shall, to the fullestextent permitted by applicablelaw, take into accountall
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lectorsthat the Boarddeemsrelevant,hicluding, without limitation, to the extent deemed
relcyant: (i) the potential impact theroof on the integrity, continuity andstability of the
national scouritiesexelangeoperatedby the Companyand the other opertillons of the
Company,on the ability to prevent fi·nudulent and manipulaliveacts andpracticesandon
investors and the public, und (ii) whether such would promoto just and equitable

principles of trade,foster cooperation and coordination with persons engaged in
regulating, clearing, settling, processing information with respect to and facilitating
transactionsin securitiesor assistJnthe remova) of impediments to or porrectionof the
mechanisms for a free and open market and a nationalmarketsystem.

Section2. Composliion_oftheDoord
I

(n) Tbcnumberof Directors of theCompanyshall beten (10).

(b) At all timesthe Board of Directors shallconsist of one(1) Director who la
Ihe Chief Executive Officer of the Company and sufficient mimbers of Non-Industry

(inchiding independent),Industry and Member Representative Dhectors to meel the
following composition requirements:

(i) the number of Non-industry Directors, including at least onc
independent Director, shal) equalor execed the sum of the numberof
industry Directors nad Member Representative Directors elected
pursuantto Article 111,Section4; and

(ii) the number of Mombr.sRepresentative Directors shall be at least
twenty(20) pereuntof the Donrd.

(c) The Secretary shall collect from each nominee for Direclor such
infonnation ns is reasonnbly necessary to servo as the basisfor a determinationof the
nominec's classitication as a Member Representative,Non-Industry,or Judependent
Director, if applicable,and the Secretary shn)) cerlify to the Nominating Committee or
the Member Nominating Committec each nomince's classification, if nppilcable.
Directors shalt update (he information unhmitted inder this subsectionat least annually
nnd upon request of the Secretary,and shallreport immediately to the Secretaryany
changeinsue.hinformation.

(d) A Director maynot be subject to a statutory disqualification.

Section3, TritinssNRK%ssgi

(a) The Board term of the Chie.fExecutíveOfficer shall expire when such
individual ccuses to he ChiefExecutive Officer of the Company.

(b) Each of the Nowindustry and Industry Directors (including Member
RepresentativeDirectors)shall bedivided into three (3)classes,designated Chiss ), Class
Il andClass Ill, which shall be asnearly egna) in numberandclassificationasthe total
number of such Directors then serving on the Doardpermits.Directors other than the
Chief ExecutiveOfficer shall servo staggeredthree-year tonns,with the term of office of
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oneclassnxpiring eachyear.A Director mayserve for anymimberof tenus,consecutive
or otheiwise. In order to commence suchstaggered three-year forms,Directors in ClassI
shall hold ofTiec until the secondannualcloction of the Board of Directors, Directors in
Classil shad initially hold office until the ibird annual cicetion of theBoardof Direclors,
and Directors in Class til shall initially hold office until the f<xathannualelection of the
Board of Directors. Commencing with the secondannual election of the Doard of
Directors,the termof otTica for cachclassof Directorselected at such time shall bethree
years from the date of their election. Notwithstanding the foregoing, in the caseof any
new Directoras contemplatedby Article UI,Section 2(a),such Director shall he added to
a class,as determínodby the Board al the time of suchDirector's initial elecdon or

appointment,and shall have an inkial term expiring at the sametime as the termof the
classto which such Director hasbeenadded.

Seeflon4, Ngonybyst.ionagidB)cetion

(a) The Nominating Committeeeachyear shall nominateDirectors for each
Director posillon standingfor electionat the annual meeting of stockholders that year.
For positions requiring persons who qualify as MemberRepresentative Direct<>rs,the
Nominating Commitice shall nominate only those personswhose nameshave been
approvedand submittedby the Member Nominating Committoc,and approvedby, if
applicable,Exchange Memberspursuant to the procedures set forth below in this Section

(b) The MemberNominating Committec shall consultwith the Nominating
Committee,the ChairmanandChief ExecutivoOfficer,andshall solicit comments from
ExchangeMembers for thepurposeof approvingandsubmittingnamesof candidatesfor
election to the position of Member Representalívo Director.A MemberRepresentative
Director must be anofficer, director, cmployce,or agentof anExchangeMember that ip
not aStockholderExchangeMember.

(c) Not later than sixty (60)daysprior to the dateannouncedas the date for
the annualmeeting of stockhoklers,the Member Nominating Committee shall report to
the Nominating Commiuce and the Scoretary the initial nominees for Member

Representative Director positions on the Board that have been approved andsubmiuedby
the Member Nomina(ingCommi(lee,The Secretaryshall promptlynotífy Exchange
Members of those initial nominees.Exchange Members may identify other candidates

("Putition Candidates"for purposesof this Section4) for the Member Representative
Director positionsby delivering to the Secretary,at leastthhty-five (35) daysbeforethe
dateannouncedas thedatefor theannualmeetingofslockhohlers(the "RecordDate"for
pmposesof this Section4),a written petition, which shall designate the candklate by
name and office andshal besigned by ExecutiveRepresentativesof ten percent (10%)or
more of the ExchangeMembers.An ExchangoMembernmyendorseas many candidates
as there arc Member Representative Direclar positions to be filled, No Exchange
Member,together with its afDUnics,maynecount for morethan fiAy percent (50%)of the

signatures endorsing a particular candidate, and any signatures of such Exchange
Member, together with its afoliates, in excess of the Jifty percent (50%) límitationshall
be disregarded.
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(d) Ench petilion for n Petition Candidate must include a completed
questionnaireused to gather infaimation concerning Member Representative Director
candidatesandmust be filed with the Company(the Company shall provide the form of
questionnaire upontherequest of any ExchangeMember).

(c) If no valid petitions from Exchange Membersare received by the Record
Date, the initial nominees approved and. submitted by the Member Nominating
Commilico shall be nominatedas Member Representative Directorsby the Nominating
Committee, If one or more valid petitions from Exchange Members are receivedby the
RecordDate,the Secretary shall includesuchndditional nominees,alongwith the in(tini

nominees nominatedby the MemberNominating Committec,on a líst of nominces (the
"List of Candidatos").Upon completion, the List of Candidatesshall bc .sentby the
Secreinryto all Exchango Membersthatwere Exchange MembersontheRecord Date,by
any means,including elcotronictransmission,to confirm the nombices for the Member
Representative Director positions. The List of Candidates shall be secompaniedby a
nolice regardingthe timeanddate of anelectionto be heldat lcust twenty(20) daysprior
to the annual stockholders'meeting to confirm the Exchange Members' selections of
nominees for Member RepresentativeDirectors.

(f) With respect to the election held to determine the final nominationof
Member Representative Directors, each Exchango Member shall have the right to cast

one (1) vote for eachavailableMember RepresentativeDirector nominatíon;provided,
however,that any suchvote mustbecast for apersononthe List of Candidates and that
no ExchangeMember, together with its affiliates, may accountfor more than twenty

percent (20%) of the votescast for a candidate,and any votescast by suchExchange
Member,togetherwith its afGliales,in excessof suchtwenty percent(20%) ilmilation
shall bedisregarded.The votesshall be onstby written ballot,electronic transmissionor
any other meansasset forth in a notice to the ExchangeMemberssentby the Company

prior to suchelection.Only votes receivedprior to 4:00 p.m.Central Time on the date of
lho election shall cormt for the nomination of a Member Representative Director. The
persons on the List of Candidateswho receivethu most votes shall be selectedas the
nominees for the Member Representative Director positions la be elected by
stockholders.

(g) The initialDirectors of the Boardof Directorsshall be appointedby the
stockholder and shall serve until the first annual meeting of stockhoklers.

Section 5. Q)nirmanof theBoard

The Chief ExecutiveOfficer shal be the Chahman of the Board ("Chairman").
The Chairman shall preside at all meetings of the Board at which the Chairman is

present; provided,however,that he or sheshnll not participato in executive sessions of
theBoard. The Chairmanshallexercise suchotherpowersandperformsuch otherduties
as may be assigned to the Chairman from time to time by the Board.The Boardof
Directorsshall designate aLead Director fromamongthe Board's Independent Directors

to presideover executive sessionsof the Board. The Board shall publicly disclose the
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idenlity of the Lead Director and the menos by which interested parties nmy
commtmiente with the Lead Director.

Section 6, Negen_cies

Whencycr any Director position becomes vacimt prior to the election of a

successor at the end of such Director's term,whether because of death, disability,
disqualification,removal,or resignation,the Nominating Committecshallnominate,nod
stockholders shnHcloct, n personsatisfyingthe classifiention(Industry,Nowhidustry, or
Independent Director), if.npplicable, for the directorship na provided in Article U),
Section 2(b) to (10suchvacancy;provided,however,that if the remainingterm of office
of n Member Representative Director at the time of such Director's termination is not
more thansix months,during the periodof vacancythe Boardshal not bedeemedto be
in viointion of Atticle Hi, Section 2(b)by virtue of suchvacancy.

Section 'l, RemovalandResigna!ion

(n) Except asheroinnfierprovided,any Director maybe removed or expelled
with or wi(hout cause by majority voic of stockholders,ind may he removedby the
Boardof Directors in the mannerprovidedby Article )ll, Section7(b) holowl provided,
however,that any Member Representntive Director may only be removedfor cause,
which shall include, without limitation, such Director being subject to a statutory
disqualification.

(b) A Director shall be removedimmediatelyupona determinationby the
Board,by a majority vote of the remainingDirectors, (n) that the Dhector no longer
satisfiesthe classifientionfor which the Director waselected; and (b) that the Director's
continued serviceassuch would violatethecompositionalrequirements of the Board set
forth in Article Ill, Section 2(6).

(c) Any Director mny resign al any time citherupon notice of resignation to
the Chairmanof the Board,the President or the Secretary. Any such resignation shall
take effect at the time speelliedtherein or, if the lime is not specilled,upon receipt
thereof, and the acceptance.of such resignation, unionsrequired by thetermsthereof,shall
not be necessaryinmakesuchresigmilioneffective,

Section8. .PhicufMeetings_tModo

Any meetingof (he Board maybeheld at suchplace,within or without the State
of Delaware, as shall be designatedin the notice of such meeting, but if no such
designation is made,then lhe meetingwiß be hold at the prlacipal business ofííec of the

Company, Mcmbers of the Boardor any commitive of the Doordmay participate in a
meetíng of the Board or committec by conference telephone or other communications
equipmentby means of which all persons participating in the mecling can hear each
other, and such participati<niin a meeting shal constitute presence in personat the
mecling.
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Section 9. )LegularJvíoctings

Regular moelings of the Board maybe held, with or without notice, at such time
or placeas may from time to timebespeelfiedin a resolulianadoptedby the Board.

Section 10. Special½cetiiss

(n) Special meetingsof the Board may be called on a minimum of two (2)
daysnoticeto eachDirector by the Chairmanor the President,and shall becaHedby the
Secretaryupon the written requestof three(3) Directors then in office,

(b) The person or persons enllinga specialmeeting of lho Boardshall fix the
time and place at which the meetingshall be hold,and such time and pince shall be

specifiedin the notice of suchmeeting.'Noticeof any specialmeeting shall begiven to
cach Director at his or her businessaddressorsuchother addressas heor shemayhave
advisedthe.Secretary to use for suchpurpose, if delivered,noticeshall he dcomedto be
given when delivered to such addressor to the Director to be notified, If mailed,such
notice shal be deemed to be given five (5) business days aller deposit in lhe Unhed
States mnU,postageprepaid,of a lotteraddressedto lheappropriatolocallon.Notico may
also be given by telephone,electronic transmission or other means not spechied in this

section,nndin eachsuchcaseshallhe deemedto begiven when actuallyreceivedby the
Director to benotified.

Seelimi 1L JachnggcNemberMeetings

The Companyshall not herequiredto hold meetingsof the ExchangeMembers.

Section 12, Monag&ggniittelld_Acugithy tidssinrd

Ench Director shal)be entitled to one (1) vote.At all meetings of the tionrd, the

presencoof a nuijority of the numberof Directors then in office shallconstitute a quorum
for the transaction of business.If a quorum shaH not he presentat any meetingof the
Honrd,lhe Directors present at such meeting mnyadjourn themeeting from time in time,
without notice other than amiouncementat the meeting,until a quorumshal bepresent.
T]ic actof a majorily of the Directorspresent al any meeting at which there is a quorum
shallbe the act of the Boardexcept asmaybe otherwisespecificallyprovidedbystatute,
the Ceitifícate aflacorporation, or these Lly-Laws.

Section 11 PounpliotteffÅsnell!

A Director of lho Companywho is presentat a duly convenedmeetingof the

Boardor of a committee of the Boardat whleh action on any corporate maller is taken
shall be conclusively presumedto havenssented to the action takenunlesshis or her
dissentor electionto abstain shallheentered in theminutes of the meetingor unlessheor
she sha)l file his or her written dissent or cloction to abstain to suchaction with the

personacting as the scorciary of the meeting before the adjounuuentof the meetingor
shall forward such dissent or electionto abstain by registered or certified mail to the
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Secrclary of the Companyimmediatelyafter the adjournmentof the meeting.Suchriglit
to dissentor abstain shall not apply to a Directorwho voled in favorofsuch action.

Sec(lon bi, áctionju_lång_o.fNecting

Unless otherwisc restrictedby statute,the Certificate of Incorporation or these

By-Linvs, any actionrequiredor permittedto be laken at anymeeting of the Domdor any
commiltec thereof may be taken without a meeting if all membersof the Board or
committee,nathe case maybe,consenttheretoin writhig or by electronic imnsmission,
andsuchwriting(s) orelectronic transmission(s)arc filed with the minutes of pmceedings
of the Boardor the committee.

Se.ction15, Raiycr_oftlonec

(a) Whencycr notice is required to be given by law, the Certific'ate of
Jacorporationor these Dy-Laws, a waiver thereof by the person or persons culitled to
such notion,whether before or after the timestated therein,shallhedeemedequivalentto
notice.Neither thebusinessto be transacted at,nor the purposeof, any regularor special
meeting of the lloard, or membersof a committec,needhe specified la any walver of
notice.

(b) Altendanceof apersonat ameeting shall constitute a waiver of notice of
suchmeeting, except when the person attends a meeting for the expresspurposeof
objecting,at the beginning of themeeting,to the transactionof any businessbconusethe
meetingis not lawfully calledor convened.

Section 16. C_otilaustuloisif lloeritingtContini!!gcNeiltbegi

The Board may provide for reasonable compensationof the Chairman, the
Direciors and the members of conuniltecs. The Board may also provide for
reimbursement of reasonable expenses incurred by such persons in connection whhthe
business of the Company.

Scellon .1% jiderpalaiton of))y-Lo

Thefloard shallhavethe powerto interprettheselìyd.awsandanyinterpretation
made by it shall bo final and conclusive.

Section 18, Conflicts9J))nierest;_Contmotjust fragsítcliolg litvolying
IBreclots

(a) A Director or a member of any committecmay nel participate in the
consideration or decision of any matter relating to a pmticular Exchange Member,
company,or individual if suchDirector or commitico member has a material interest in,
or a professional, business,or pc.rsonalrelationship with, that Exchange Member,
company,or individual, or if such participationshallcreateanappeannee of impropriety.
In any suchcasc, the Director or committeemember shall recusehimself or herselfor
shall be disquallied. If a member of the Board or any committoe is recusedliam
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considerationof a matter,anydecisionon the mattershallbe by avote of a majority of
the remaining members of the Board or applicablecommittee.

(b) No contract or transaction between the Company and one or more of its
Directors or officers, or between the Companyand any other corporation, partnership,
association,or otherorganization 61which one or more of its Directorsor officers are
dirce.torsorofficers or have a financial interest,shall bevoid or voidabicsolely for this
renson if: (i) the material factspertaining to such Dkector's or officer's relationshipor
interestand the contract or transaction are disclosed or are known to the Board or the
committee, and the Board or committee in good faith nuthorizes the contract or
transactionby the affinnative vote of a majority of the disinterestedDirectors, even
though the disinterested Directors be lensthan a quonim; or (ii) the material facts are
disclosedor becomeknown to the Boardor committeeafter the contract or transaction is
enteredlato,andtheDoard or committeeingoodfidth ratifies the contract or trousnction

by the affinnative vote of a majority of the disinterestedDirectors, even though the
disinterestedDirectorsbe less thanaquantm.

geficLìm
'IRCTG10LDERS.

Seetion 3. A1103athnethigŒlectionof Directors and OtheMídicts

(a) The anmial meeting of the stockholders shall be held at such place and
timeasdetermined by the Boardfor the purposeof electingDirectors andmembersof the
Nominating Committeeand MemberNominating Committee,and for conductingsuch
other businessas may properlycomebefore the meeting.Written notice of the mmuni
maeling statingthe place,dateind hourof the meeting shall begiven to eachstockholder
entitled to vote ni such muoting not less (han ten (10) nor more than sixty (tiß) days
before the date of the meeting.

(b) The first annual meeting of the stockhniders shall be held prior to the

Company'scommencement of operations as anExchange.

Sue(lon 2. SpecialMet(illte

specialmeetingsof thestockholders,for anypurposeor purposes,mnybeenl)cd
by the Chairman,the Board or the President,mid shallbe called by the Secretnry at the
requestin writing of stockholdersowning not less thana majority of thethen issuedand
outstandingcapital stock of the Companyentiled to vote.Written notice of a special
mecling sinting the place,dateand hourof the meeting andthe purpose or pmposesfor
which the meeting is called,shall be given to eachstockholderentitledto voteat such
meeting not less than ten ()D) nor more than sixty (60) days before the date of the
meeting.Businesstransactedat any specialmeetingof stockholders shall be limited to

the purpose(s)statedin thenotice of the meeting,

12



Scellon 1 fjst(Ef3Lockholkra

The Secretary of the Company,or suchother persondesignatedby the Secretary

or the Doned,shnuhavechargeof the stock ledger of theCompanyandshull prepareand
make,at leastten ()0) daysbefore everymeetingof stockholders,a compleic list of the
stockholdersuntítledto vote at the meethig,arrangedin alphabeticalorder,andshowing
the nddressof eachstockholderand the numberof sharesregistered in the name of each
stockholder.Such list shall be open to the oxnminationof any stoeldioider, for any

purposegermnneto the meeting,during ordinnry business hours,for a period of at least
ten (10) daysprior to the meeting,eitherat aplace within thecity wherethemeeting is to
beheld,whichplaceshallbespecifiedin thenoticeof the meeting,or,if not so specified,
at the placewherethe meeting is lo beheld.The list shallalso beproducedandkept at
the limo andplace of the meeting during the whole time of the meeting, and mny be
Inspectedby anystockholder who is present.

Sectionel. QueillnijauLyele liestgireilloyicile

(n) The holders of amajority of thecapital stock issuedandoutsinndingand
entitled to vote therent,present in person or representedby proxy,shall constitute a
quorum at all meetingsof the stockholdersfor the transactionof huniness except as
otherwise providedby statuto, the Certiffente of Incorporationor thesu ßy-Laws, if,
however, such quorum shall not he presentor represontedat any meeting of the
stockholders,the stockhohlers entitled to vote thercat,present in person or represented by
proxy,shnUhavepower to adjourn the mocling from thue to time, without notice other
than announcementat the inceting, until n quornm shall beprosentor represented.At
suchadjoumedmeetingat which n quorno shall hepresentor repecsonted,anybusiness
muybetransactedwhich mighthavebeentransactedat the meeting as originndy notilled.
if the adjouranient is for more than thirty (30)days,or if after the adjournmenta new
recorddate is fixed for the adjoumedmecling,anottee of the adjourned meetingshal be
givento eachstockholderof record entitled to votoatthemeeting.

(b) When a quorum is present at any meeting,the vote of the holdersof a
majority of the capiini stock havingvotingpower present in person or represented by
proxyshall decideany question brought before suchmeeting, nnlessihn questionis one
upon which by express provision of statuteor of the Certifienteof incorporation, a
different vote is required,in which casesuch expressprovision shall govern andcontrol
thedecisionof suchquestion.

Section 's. yolity.cof_Man;?rsies

Unicas othenvisaprovided in the Certífienteof locorporationor theseBy-Laws,
each stockholderof the Companyshallat cycry meetingof the stockholders be enthicd to

one(1) vote in personor by proxy for each shareof the caphalatock having votingpower
held by such stockholder,but no proxy shallbe voted onafter three (3) years (l·om its
dnic,unless the proxy providesfor a longerperiod.Any such proxy shall be in writing
and shallbefiled with the Scorciary of the Company beforeor at the timeof themeeting,
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Section6. .Ag![g:LillMellofNectiBE

As sci forth in the Certificate of Incorporationof the Company,any actionupon
which a vote of stockholdersis requiredor permitted,maybe taken without a meeting,
without prior notice and without a volc, if a consent in writing, selling forth the action so
icken,shall be signed by the holdemof outstanding capital stockhaving not lessthanthe
minimum number of votes thatwould be necessaryto authorize or take suchaction at a
meetingal which all shares entitled to vote therecil were presentandvotedand shnHbe
delivoredto the Compmiy in the mamier requiredby law,provided that the matter lo be

anled upon by suchwritten consentpreviously has been directedby the Board to be
submilled to the stockholders for their action by written consent.Promptnotice of the

inking of the corporaic notionwithout a meeting by less than unattimous written consent
shall be given to thosestockholderswho havenot so consentedin wrhing,

Section 'l, neigullicti!

The stockholdermay not (ransfer or assign,in whole or in pmt,its ownership
interest(s)in theCompany,

ARTLIM

Coinmittens of the Board.

Section .i. E11aßetfgelmittpa

The committees of the Board shall consist of a Compensation Committee,an
Audit Committee,a Regulatoiy OversightCommittee,an AppealsCommittee,andsuch
olher committees ns may be from time to time establishedby the Doord.Commitices
shaDhave such nuthority as is yestedin themby theseBy-Laws or the Rules,or as is
delegatedto them by the Board.All commillees are subjectto thecontrol andsupervision
of theBoard.

Section 2. hppointuient antElemoltibMLeencies; Term

(a) The Chairman,with the approvalof the Board,shall appoint,consistent
with thoso Dy-Laws, the members of all commiuees of the Board, and the Chairman may,
al any time, with or without cause,removeany memberof a commiticeso appoht(cd,
with the approvalof the Board, Bach committec shall be comprised of at least three (3)

peopleand mayincludepersons who arc not membersof the Board; provided,however,
that such committec memberswho are not also members of the Bonrd shall only

participatein committec notionsto the extent pennittedby law, hi appointingmembers
to committocsof the Board, the Chairmanis responsiblefor determining thatmiy mich
commillec meets the compositionrequirements set forth in thisArticle V.

(b) Upon request of the Secretary,eachprospective committec memberwho
is not a Director shall provide to the Secretary such information ns is rensonably

necessary lo serve as the basis for a determinationof the prospectivecommitico
member's classification ns nn Industry, blondndustry,or Independentmember, The
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Secrciary shn)) cerlify to the Boardeachprospectiveconmiittee member'sclassification,
Such committee members shall update the infonnistionsubmitted under thissubsectionat
least annually andupon requestof the Secretary,and shall report immediatelyto the

Secretary any changein suchinformation.

(c) Tbc term of office of a committeemembershall terminate immediately
upon n determination by the Board, by a majority vote of the Directors,(i) that the
committeememberno longersatisfies the classificationfor which thecommittec member
was selected;and (ii) that the committeemember's continuedserviceas suchwould
violate thecompositiona) requirements of suchcommhtee set forib in thisArticle V.

(d) Any vacancyoccurdngin a committee shall be filled by theChairmanfor
the remainderof.the term,withthe approvalof theBoard.

(e) Except as otherwiseprovided by theBy-Laws, members of a commitice
shall hold offico for aone-year period.

Section3, Powers and Di!!!g.aMoyliniliten

To the exicot providedin the resolutionof the Board,any committee thatconsists
solcly of oneor more Directorsshull haveandmayexcrelseall the powers andauthority
of the Board in the management of ihn business andaffairsof the Company.

Sectiou 4. CalidmLof2regredings

Except nootherwiseprovidedin theseBy-I,aws or by the Board,eachcommittee
mayadopt ils own rules of procedurcandmaymeet at stated limes or onsuchnotice as
such committec may delermine, Each committee shidl keep regular minutes of its
meetingsfod repoit the snmeto the Board when required.

Scullon S. Notillikl!lnandActign_hy Commig g

Ench commiuco membershall be entitica to one (i) vote.linless otherwise

required by the By-Laws, the presence of a majority of the number of commitice
membersscrying ona commillecshall constitutea quorumfor thetransactionof business
of such commillee. If a quorum shall not be present at any meeting of a committee, the
commlueo members present ni such meeting mayadjourn the meetingfromtime to time,
without nodet otherthan announcement at the meeting,until a quorum shnHbe present.
The actof a majority of the committeememberspresentat miy meetingat which thereis
a quorum shall be the act of suchcommittec except ns may be otherwisespecificaly
providedby statuteor theseBy-Laws.

Section G. SitcciJiedCornialties

(n) The Chairman,with the approval of the Board,shall appoint a
Compensation Committee.The Compensation Commluceshallconsiderandrecommend
compensationpolicies, programs,and practices for officers and other employees of the
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Company,Eachvoting member of theCompensadonCommitteeshallbe aNon-industry
Director.

(b) Tbc Chairman,with the approval of the Board, shall appoint an Audit
Committee consistingof Directors. A majority of the Audit Committec membersshall be
Non-IndustryDirectors.A Non-industry Director shallserveas Chalminn of the Audit
Commitice. The Audit Committee shnuperform the following primary functions,aswell
as suchother functionsas mnybe specifíedin the charter of the AuditComminen: (A)
provide oversight over the Company's fismoial reporling processand the financial
Information that Jsprovided to stockholders and others; (B) provide oversight over the
systems of inlemni controls establishedby management and die Board and the
Company'slegal and complianceprocess;(C) select,evahmteoml,where appropriate,
replacolho Company'sindependentauditors(or nominatethe indopendent auditors to be
proposedfor ratifiention by stockhoklers);and(D) direct andoversec al the retivitics of
the Company's internal audit l'imetion, including but not Ihnited to manngement's
responsivenessto internal audit recommendations.The Audit Committee shall have
exclusiveauthority to: (A) hirc or terminatethe headof the Company'sIntemal Andh
Department; (B) determine the compensationof the head of the internal Audit
Department; and (C) determine the budget for the intumal Audit Department, The
laternal Audit Departmentandits headshallreportdirectly to the Audit Committee.The
Audit Committee may,in lis discretion,direct that the Internal Audit Departmentalso

report to senior managementof the Companyon matters the Atidit Commillee deems
appropriateand may regnest ihat scolor managementof the Company perform such
opemtional oversight as necessary and proper, consistent with preservation of the
independenceof theínternalaudit ftmetion.

(c) The Chairman,with theapproval of theBoard,shall appointa Regulatory
oversight Committee. TheRegulatoryOversightCommitteeshall oversee the adequacy
and clTectiveness of Exchtmge's regulatory and self regulatory oratinization

responsibilities,assess Exchange'sregulatory performance,and assist the Board and
committeesof the IJoard in reviewing the regulatoryplanandtheoverall effectivenessof
Exchange'sregulatory functions.Eachmemberof the Regnintory oversight Committee
shallbe aNon-industryDirector.

(d) TheChairman,wlth the approvalof the13onrd,shallappointenAppeals
Committec. The Appeals Committee shall preside over all apptats related to disciplinary
andadverse action determantionsin accordance with the ExchangeRules.The Appeals
Committee shall consist of onc ladependent Director, one industry Director, and one

MomberRepresentativeDirector, if the independentDirector recuseshimself or herself
from an appeal,due to a conflictof interest or otherwise,such IndopcodentDirector may
be replaced by nNon-lndustryDirector for purposes of the applicabicappeal if there is
no otherindependentDirector ableto serveas the replacement.

(e) The Chairman,with the approvalof theBoard,mayappointanExecutive
Committee, which shnll, to the fullest extent pennlited by Delaware law and other

applienble law,have and be permittedto excroiseall the pm.versand authority of the
Donrdin the managementof the businessandaffairs of the Companybetweenmeetings
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of the Board, The numberof Non-IndustryDircetorson the ExecutiveCommittecshall
equal or exceedthe numberof industry Dircolors on the Executive Commíttee.Tbc
percentageoflndependentDirectorson the ExecutiveCommittecchauheat leastasgreat
as the percentage of Independent Directors on the whole Board,andthe percentageof
Membcr RepresentativeDirectors on the E>:ecutiveCommitteeshall beat least asgreat

asthe pcreentage of MemberRepresonuitiveDirectorsonthewhole Board.

(J) The Chailman, with the approvalof the Board, mnyappoint a Finance
Committee.The Finance Committee shall advisc the Boardwith respect to the oversight
of the financial operationsandcondidonsof the Company,inchiding recommcndations
for Company'snanualoperating and capitalbudgets.

A1LTLCJAYI.

&lninditioninnuitees.

Scellon 1. PAscifel1929111Illati!)gCoolinillee andMcInbc.thiomilialípg
.Coalupiltec

The Nominating Committeeand the MemberNominaling Committeeshall cach

be electedon an annualbasisby vote afstocidiolders. The stockholder shallappobit the
initial Nominating Committee and Member Nominating Commitico consistentwith the
compositional requirementsof thÌs Article VI. ln each subsequent year,cachof the
Nominaling committee and Member Nominating Commhlec, aller completion of its
respective duties for nomimiting Directors for election to the lloard for that year,shall
nominate candidatos to servo on the succeedingyens's Nominating Committee or
Member Nominating Commutec,as applicable, suchcandidatesto be voted on by
stockholders at the annual meeting of stockboktors. Additional cundidates for the
MemberNominating Committoc may be nominatedand elected pursnantto the same
process as providedfor inArticle ill, Scotlond.

See tion 2, R111ilyttitta.Cgn11:lige

The NominatingCommitteeshallnominatecandidatesfor electionto the Boardat

the anmni stockholder meeting and all other vacant or new Director positions on the
Board. The Nominating Commit(ce, in makin(1suchnominations,is responsiblefor
ensuring that candidates meet the composidonal requirements of Article til, Section2(b).
The number of Non-industry memberson the Nominating Committee shaDequal or

execr.dthe mimberof Jndustrymemberson the NominatingCommittee, ANominnung
Committee membermay simultaneouslyserve on the Nominating Committeeandthe
Board,unless the Nominating Committee is nominatingDirector candidates for the
Director's class,as explained in Article 11),Section3.Notwithstandingthe preoading
sentence,a Directormay serveon the NominatingCommitteein hisorher final yearof
scryice on thelloard.Following thatyear,that membermay not sinnd for electíanto the

Boarduntil suchtimeas heor she lano longer a member of theNominatingCommittec,
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Section3, lylelinleLNppil:11tíng.gotilnliilen

The hdemberNominaling Commillecshall nominatecandidates for each Member

RepresentativeDirectorpositionon the Board that is to be elected by ExchmigoMembers
or stockholderstmder the terms of theseBy-Lmys, Each member of the Member
NominatingCommittecshall bea MemberRepresentative member.

ARTTC.IAGII

91llects,Aitenietimmimes i

SectionL general.

The officersof the Companyshallinchide a ChiefExecullyc Officer,nPresident,
n Chief RegulatoryOfficer,n Secretary,a Treasurer,and suchother officers as in the
Bonrd'sopinionaredesirablefor the conduct of thebusincasof the Company.Any two
or moreoffices maybe hold by the sameperson,excepi ihat the offices of the President
and secretmy maynot beholdby the sameperson.

Secllon 2, hapointmentend TelNe

Eachoflicer of the CompanyshnU be appointed by the Board onun annual basis,
andshall holdoffice until his or her successoris appointedand qualified or until his or
her earlier death,disability,disqualification, removal,or resignation. An officer may
serve for mìy numberof tcros, conseculiye or otherwise,

Section 3, laillulatioJ111Bn1110El.0f_O_fficatKÏticitucigi

(a) Any officer may resign al any time upon notice of resignation to the
Chairmanand Chief Executive Officer, the President,or the Secretary, Any such

resignation shall takeeffect upon receipt of such notice or ut any later time specified
therein,or if the time is not specified,uponreceiptthereof,andthe neceptanceof such
resignation,unless required by the terms thereof,shal not be necessary to make such
resignation effective.

(b) Any officer of the Companymayberemoved,withor without cause,by
tho Board. Suchremoval shall be without prejudice to the contractual righis of the

affectedofficer, ifimy, with theCompany.

(c) %cancies in any office of the Company may be filled for the micxpired
termby the Board.

Section4, Comite!1&nliQtl

The Compenantion of the Chief Executive Officer shn)) be fixed by the

CompensationCommittee. The salariesof all otherofficers imd ngents of the Company
shall be fixed by the Chief ExcentiveOfficer, in consuhatíon with the Compenention
Committee.
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See(ion S. Powmatid_JhlileslM.ceMioll

Enchof theofíícers of the Company shaß,unless otherwiseartiered by the Board,
have suchpowersand dutics ascustomarilypertain to the respective office, and such
furtherpowersandduties asfrom time to lime may heconferredby tho Board,orby on
officer dolcantedsnch authority by the Donrd.The Donrd may delegate the duties and

powersof miy officer of thc Companyto any other ofiicer or to any Director for a
.specifiedperiod of time andfor any rensonthat theDoordmay deem sufíícient.

Seetton6, Gileffacutive Officer

The ChiefExecutiveOfficer shnUbe the Chairmanof the.Boardandshall preside

at all meetingsof the Donrd at which the Chief Executive Officer is present; provided,
howcver, that heor she shnHnot participatein executivesessionsof the Board.The
Chief ExecutiveOITícer shall be the chiefexecutiveofficer of the Company,shull have
generalsupervisionover the businessandaffairsof the Company,and shnHserveat the

pleasureof the Board.The Chief ExecutiveOfficer shall have all powersand dutics
usuallyincident to the office of the Chief ExecutiveOfficer, exceptas specificallylimited
by a resolution of the Donrd.The Chief Execulive Officer shnHexcroisesuch other
powersandperformsuch other dutiesasmaybe assigned to theChief ExecutiveOfficer
fromtime to timeby the Board.

Section 'l. Prenent

TheProsklentshall,in theabsence of the ChairmanandChief ExecutiveOllicer,

presideat all meetings of theDoordat whichthePresidentis present,The Presidentshal
havegeneralsupervisionover the operations of the Company.The Pre.sidentshallhave
nupowers anddutiesusunily incident to the office of the President,exceptasspecifically
limiled by aresolutionof the Board.ThePresidentshnuexcroise suchother powersand
perform suchother duties asmay be nasignedto the Presidentfrom time to time by the
Board.

SeeilonR. YicePresielt

The BoardshalloppointoneormoroVice Presidents,in the absenceor disabißty

of the President or if the office of President becomes vacant, lho Vice PresidentsIn the
order determinedby the Board,or if nosuchdeterminationhasbeenmodo,in the or<lcrof
their seniority,shal performthe duticaandexcroisethe powersof the.President,subject
to the right of the Board at any time to extend or restrict suchpowersanddutiesor to
asslanthemto others.Any Vice Presidentmayhavesuchadditionaldesignationsin such
Vico President'stitle as the Doord maydetermine, The Vice Presidents shall generaly
assist the President in suely manneras iho President shall direct. EachVice President
shall exercíscsucholher powersand perform such other dutie.snsmny be assignedto
suchVice President from time to timeby the Donrd,lho Chief ExecutiveOfficer or the
President.The term "Vice President"usedin this Sectionshal) includothe positionsof
ExecutiveVice President,SeniorVice President,andVice President,
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Section9, .ChiçŒnlatorynflicer

An officer of the Companywith the position of B>:ccutiveVice Presidentor
Senior Vice President shall be designated as the Chief Regu)nloryOfficer of the
Company,The Chief RegulatoryOfficer shallhave general supervisionof the regulatory
operations of the Company, including responsibiHtyfor overseeing the Company's
surveillance, examination, and enforcement flinctions and for administering any
regulatory servicesagreementswith another self-regulatory organization to which the .
Companyis a party. The Chief Regulatòry Officer shall meet with the Regulatory
Oversight Committee of the Company in execullya sossion at regularly scheduled
meetingsof such committcc, and at any limo upon requestof the Chief Regulatory
Officer or any memberof the Regulatory Oversight Committee. The Chlef Regulatory
Officer may,but is not requiredto,alsoserve asthe Ocncrni Counsel of the Company.

Section til, Secrejary

The Secretary shall act as Secretary of all meetings of the Board at which the

Secretaryis present,shal) record nBtheproceedings of all suchmeetingsin abook to be
kept for thatpurpose,shall havesupervisionover thegiving andserviceof noticesof the
Company,andshall havesupervisionover the care andcustody of the books and records
of the Company, The Secreinry shall becmpoweredto affixthe Company'sscal,if any,
to documents,the executionof whichon behalf of the Companyunderhs scal la duly
authorized,and when so affíxed,may attest the same.The Secreinry shall have all

powers and duties usually incident to the office of Secretary,except as specifically
limited by a resolution of the Board.The Secretary shallexercisesuchother powersand

perform suchother dutiesnamay be assignedto the Secretniyfromtime to time by the
Board,the ChiefExecutiveOfficer or the President,

Section.1.1.Anis!attilegretty

in the absenceof the Scorolaryor ín the cycnt of the Secretary'sinablíly or

refusal to nol, any AssistantSecretary,approvedby the Board,shall exercíscall powers

andperformall dutiesof the Secretary, An Assistant Scorciary shnun)so exercise such
other powers and perform such other dutics as may be assignc<l(o such Assistant
Secretaryfíomtime to limebytheBoardorthe Score(nry.

Section.J2, :frensprc1

The Treasurershall have genertusupervisionover the carc and custody of the

fundsandover the receiptsanddishursements of the Companyandshallcausethe funds
of the Companyto be depositedhi the nameof the Companyin suchbruks or other
depositoriesas the lìonrd maydesignate.The Treasurer shallhave supervisionover the
care andsalokeepingof the securides of the Company.The Treasurershall have all

powersandduties usuaHyincidentto theoffice of Treasurerexceptnaspeellicallylimited
by a resolution of theBoard, TheTreasurershal exerciscsuchotherpowers andperform
suchother duticsasmaybeassigned to the Treasurer from lime to timeby the Board,the
Chief ExecutiveOfficer or the President.
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Section .13. ¿LssisialitJrmitgr.

in the absenceof the Trensurer or in the event of the Treasurer'sinability or
refusalto not,ally AssistnutTreasuror,approved by the llaard, shall exercise all powers
andperform al dulics of the Treasurer. An Assistant Treasurershall also excroise such
other powers and perform such other dutics as may be assignedto such Assistant
Treasurer from time to time by the Boardorthe Treasurer.

d.RjTCLE VIII

Section 1. 1)whimnificMoiLgflligeg!gtsMfientsymployees And OlherAgain

The Companyshall indeninify its directorsand executiveofficers to the fullcat
extent not prohibited by the Delawarc General Corporation Law; provided,however,that
the Company may limit the extent of such indconification by individual contracts with
its directors andexecutiveofficers; and,provided, further,that the Companyshallnot be

requiredto indemnífyany director or executiveofficer in connection with any proceeding
(or part thereof) initiated by suchperson or any proceeding by.suchpersonagainstthe
Company or its diroctors, officers, employees or other agents unicss (i) such
indomnifiontion is expressly required to be made by law,(ii) the proceedingwas
authorizedby the ))onrd of Directors of the Company or (iii) suchindemnification is
provided by the Company,in its sole discretion,pursunni to the powersvested in the
Companyunderthe Delaware GeneralCorporationLaw.

(a) Other Ofjìcerr, Ernployeesmid Other Agents.Tbc Companyshai| have
the power to indemnify its other offíccrs,employeesand otheragonisas set forth in the
DelawarcOcncrolCorporationLaw.

(b) Expenses.The Companyshal)advanceto any pensonwho was or is a
party or is threatened to bemade a party to any threatened, pending or completedaction,
suit or proceeding,whether civi), crimina), administrative or investigative,by reason of
the lèct that he is or was a director or executive officer, of the Company,or is or was
scrying n( the requesiof the Companyas a director or cxecutiveofficer of another

corporation, partnership, joint venture, trust or other enterprise,prior to the fítuti
dispositionof the proceeding,promptly following requesttherefor,all expenses incuired
by any directoror executiveofficer inconacclionwith suchproceeding uponroccipt of
mi undertakingby or on behalf of such person lo repay saidamountsif it shouldbe
determínedultimately that suchpersonis not entitledto be indemnifiedunderthisArticle
Víli or otherwise.

Notwithstanding the foregoing, unicas otherwise determined pursuant to

paragraph (c) of this Artic)c Vill, Section), no advanceshallbe madeby the Company
to an executive officer of the Company(except by reason of the fact that such executive
officer is or wasadirectorof the Companyin which eventthisparagraphshallnot apply)
in any action, suitor proceeding,whethercivil, criminui,administrativeor investigative,
if a dctormination is reasonablyandprompdy made(i) by the Donrdof Directors by a
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maiorilyvote of a quorumconsistingof directorswho werenot partiesto the proceeding,
or (ii) if suchquorum lanot obtainable,or, evenif obtalnabic,a quorumof disinterested
directors so directs,by independentlogia counsel in a written ophiion, that the lects
latown to the decisíon-making partyat the limo toch dctormination is madodemonstrate

clearly and convincingly that suchper.sonactedin had faith or in a manner that such

person didnot belicyc to bein or not opposedto the best interests of the Company.

(c) Enforcement.Without the necessity of enteringinto anexpress contract,
all rights to indemulficationand advancesto directors andexecutiveofficersunder this
Artic)c Vill shall bedeemedto becontractual rights andbe effective.to the snme extent
andasif provided for ina contracthelweenthe Company andthe director or executive
officer. Any -right to hidemnificationor advancesgrantedby this Article Vill to a
director or executiveofficer shall be enforceableby or on behalf of the personholdinti
suchright in the forum in whichtheproceedingis or waspcadhigor,if suchforumis not
available or a determinationlamade that such fornm is not convenient,in any couri of
competeni jurisdiction if(i) the claim for indemnifientionor advancesis denied,in whole
or in part,or (ii) nodispositionof such claim is madewithin ninely (90) days of re.quest
therefor, The claimantinsuchenforcementaction, if successful in whoicor in part,shnli
be entitled to be paidalsothe expense of prosecutinghis claim.The Companyshall he
entitled to rnise as a defenseto any such notion that the claimanthas not mot the
standardsof conductthat makeit permissible'underthe DelawarcGeneralCorporatíon
Law for the Companyto indemnify the claimant for ihn amountchumed.Nolther the
failure of the Company(inchiding itsBoard of Directors,independentlegalcounselor Rs
Stockholders)to havemadea determinationprior lo the commencement of suchaction

that indemnificationof theclaimantlaproperin the circumstancesbecausehehasmet the
applicablestandard of conduelset forth in the DelawareGeneralCorporationLaw,nor un
actunideleiminationby theCompany(including lis BoardotDirectors,hidependent legal
counselor its Stockholders) that the chumonthas not mot suchapplicablestandardof
conduct,shallben defenseto theactionor crenteapresumptionthatclaimanthas not met

the applienblestandardof conduct,

(d) Non Exclusivity of Rights. To the Adiest extent permitted by the
Company's Certificate of IncorporallonandtheDelawareGenerniCorporationLaw, the

rightsconferredon anypersonby this Article VJil shan not be exclusive of any other
right which such person mayhaveor hereafteracquireunderanystaittte,provisionof the
Certificate of Incorporation,13y-Laws,agrooment,vote of Stockholders or disinterested
directors or otherwise,bothasto action in his oflicial capacityandasto action in nuother
capacity while holding office. The Company is specifically nulhorizedto enter into
individual contracts with any or all of its directors, officers, employees or agonis

respe.ctingindemnificallonandadvances,to the ibliest extentpermittedby the Delaware
Ocncra)CorporationLaw andthe Company'sCertifienteof incorporation.

(e) SurvivalofRight.s.The rights conferredonanypersonby this Article Vill
shall continue na to a personwho hasceasedto beadirectororexecutive officer andshall
inureto the benefh of theheirs,executors and administrators of sucha person,
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(f) Insur<nice.The Company,uponapprovalby theDoord of Directors,may

purchaseinsuranceon behalf of any person requiredor permitted to be indemnified
pursunnito this Article Vill.

(g) Amendnients, Any repealor modification<if thisArticle Vill shallonly be

prospectiveandshall not affect the rightsunder this Article Vill in ofibet at the tíme of
the allegedoccurrenceof anyactionor omissionto act that is theenuseof anyproceeding
againstanyagent of the Company.

(h) Saving Clausa, if this Articio VIJI or any portion hereof shall be
invalidatedonany grotod by anycourt of competent jurisdiction, thentheCampanyshn2
nevertheless indemnify cachdirector andexecutiveofficer to the ihHest extentpermitted

by any applicableportion of this Article Vill thatshall not havebeen invalldaled,or by
anyother applicablelaw.

(i) Certoln llejinillons, For the purposesof this Article Vill, the following
definitions shallapply:

(i) The term "proceeding"shallbe brondly construedandshall include,
without limitation, the investigation, preparnlion, prosecution,
defense, settlement and appeal of any threatened, pending or
completed action, suit or proceeding, whether civil, criminal,
admholstrative,arbitratíveor investigadvc.

(li) The term "expenses"shall be broadly construed and shall include,
without limitatíon,court costs,attorneys' focs,witness fees, lines,
amoints paid in settlement or judgment and any other costsand
expensesof any nature or kind incurred in connection with any
proceeding, including expenses of establishing a right to
indemnificationunder this Artle)cVllI or tmy applicablelaw.

(iii) The term the "Company"shall includo, in addition to lhe resulting
corporation,any constituent corpomtion (including anyconstituentof
a constituent) absorbedbi a consolidallonor merger which, if its

separn(o existencehad continued,would have had, power and
authority to hidemnífy its directors,officers, andemployeesoragents,
so that anypersonwho is orwasadircelor,officer, employee er agent
of suchconstituent corporation,or is or wasservingat the request of
suchconstituentcorporationasa director, officer,employeeor attent
of anothercorporation,partnership,limited liability company,joint
venture, trust or other enterprise,shall stand in the sumeposition
under the provisionsof this AxlicleVill with respect to the resulting
or surviving corporation as he would have with respect to such
countituentcorporallonif its separateexistencehadcouthmed.

(iv) Referencesto a "director,""officer,""amployce,"or "agent"of the
Company shali include, without limitation, situationswhere such
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personis servingat the request of the Companyas a discolor,officer,
employce,trusteeor ageniof anoihercorporation,partnership,joint
veninre,trust or other en(crprisc.

Section 2, Excliangeno.tJAnbl_c

Exceptas provided in the ExchangeRules,the Companyshall not be lhible for
any lossor damagesustainedby anycurrent or formerExchangeMembergrowingout of
the use or enjoyment by such BxchangeMember of the facilities afforded by the

Company(orany predecessoror successorthereof)or its subsidiaries.
M11måE

Ålpep.flll19 illl11tfLo!Lc1Rtkalti

Section L )3y Siqckholdersor Board

TheseBy-Laws maybe altered,amended,or repealed,or new By-Laws may be

adopted,(1)by the written consent of the stockholdora of the Company,or (ii) at any
reguinr or specialmeetingof the Boardby aresolutionndoptedby theBoard.

Section2. EgiorgettcylykaWR

Tbc Board may adoptemergency By-Laws sub]cci to repealor changeby action
of the stockholdersof the Companywhich shall,notwithstandingany differentprovision
of law, the Ccrlißcnic of incorporation, or theseBy-Lnws, be operative during any
omergency resulling from any nuclearor atomiodisaster,in niinck on theUnited States
or on a locality in which the Company conducts is business or customarily holds
meetings of the Board,any entastrophe,or other emergencycondition, as a resuh of
which a quorum of the Board or a commince thereof cannot readily be convenedfor
nelion.Suchemergency By-Laws may makeany provision thal maybeprnoticableand
necessaryunder thecircumstancesof theemergency.

Section3, Allolitylo TakeActio».UndethbyLorditinttMadícLlendt!9tla

TheBoard,or sitch personor personsas maybe designated by the Board, in the
event of extraordinary market conditions, shall have the authority to takeanyaction
regarding:

(a) thetrading in or operationof the nationalsecuritiesexchangeoperatedby
the company or any other organizedsecuritiesmarkets ihnt maybe operatedby the
Company,the operationof any natomatedsystem owned or operate.dby the Company,
and the participationin any such system or anyor all perstma or the tradingtherciaof any
or nHsecuritics;and

(b) the operationof anyor all officos or sys(cos of Exchange Members,if, in
the opinion of the Board or the personor personsherchy designated,such netlon is



necessaryor appropriatefor the protectionof investorsor the puble interestor for the
oiderly operationof the marketplaceor thesystem,

anem
Rehuutchutliedeles

Section 1. Rules

(a) TheBoard,acting la necordance with the termsof these By-Laws andthe
Rules,shall bevested whhall powersnecessaryfor ihogovemmentof the Companyas
an"exchangc"within the meaningof the Act.To promoteand cuforcejust andequitable

principles of trade and business,to maintainhigh standardsof conmiercial honor and
integrity among Exchange Members,to collabornic with governmental and other
agencies in (he promotionof fair practicesandthe climinationof fraud,and in generalto
cany out the purposesof the Companyandof ibc Act, the Board is herchyauthorized to
adopt such rules and such amendmonis thereto as it may, from time to time, deem
necessaryor appropriate, 10any suchrules or amendmentstheretoareapprovedby the
Commissionor othenvisc becomoeffectivo as providedin the Act, they shall becomo
operativeExchangeRules as of the date of Commissionapprovalor offectivenessunder
the Act unicas a later operativedato is declaredby the Company. The Board is hereby
authorized,subject to the provisions of theseBy-Laws and the Act, to administer,
enforce, interpret,issue exemptions from, suspend,or caneci imy Rules adopted
hereunder.

Saellon2. Eiscipli!LaryProceedbye

(n) Tbc ßonrd is nulhorizedto establishprocedures relating to disciplinary
proceedingsinvolving Exchange Members and their associatedpersons.

(b) The Board is authorized to impose appropriatesanctions applicable to
ExchangeMembers,including censnro,fine,suspension,or expulsionfrom membership,
suspensionor bar from being associnted with all ExchangeMembers, limitation of
activitics, functions, and operationsof an Exchange'Mcmber,or any other fitting
santiinn,and to imposeappropriate sanctions applicable to persons associated with
Exchange Members, including censure, fine,suspension,or barring a personassocla(cd
with an ExchangeMember from beingassociatedwith all Exchange Members,limitation
of nellvitics,finctions, andoperations of aperson associated with anExchange Member,
or anyotherfitting sanction,for:

(i) a brcuch by an Exchange Member or a person associatedwith an
Exchínge Member of any covenant with the company or its
stockholders;

(ii) violation by an ExchangeMemberor n person associatedwith an
Exchange Memberof any of the terms,conditions,covenants,and
provisionsof the Dy-Laws, the Rules,or the federal securiticslaws,
including the inics andregulationsadoptedthereunder;
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(iii) failure by an Exchange Member or person nssociatedwith an
ExchangeMemberto: (A) submit a disputofor arbitrationas maybe
required by the Rulcs; (B) appearor produceany documentin the
ExchangeMember'sor person's possessionor control as dircoled

pursuant to the Rulest (C) comply with an award of arbitrators
properly rendered,where a timely motion lo vacale or modify such
nward hasnot beenmadepursuantto apphenb)claw or wheresucha
motíon has boon denied;or (D) comp)y with a written andexecuted
settlement agreementobtained in connectionwith an nrhitrationor
mediationsubmittedfor disposítion;or

(iv) failure by an Exchange Member or person associatedwith an
Exchange Member in adhere to any ruling, order, direction, or
decisionof or to payanysanction,line,or cosisimposedbythe Board
or nny untity to which theDonrdhasdelegated its powers.

scetton 3. hLembcIsh!)LQimlilicatinas

(a) The Donrd shn))haveauthorityto adoptrules andregulationsapplienbleto
ExchangeMembers,appleants sccking to become ExchangeMembers,andpersons
nasociatedwith applicantsor ExchangeMembers,establishing specified andappropriate
standards with respeci to the training, experience,competence,financial responsibility,
operational capability, and such other qualifications as the Board fíndsnecessary or
desirable.

(b) The Board may from lime to time make such changesits suchillics,
regulations,and standardsasit deemsnecessaryor approprinto.

(c) Unit'onn standards for regulatory and other access issues,such as
admissionto membershipandcondhionsto becomingnn Exchangemarket maker, ohnli
be promulgatedand applied on a consistent basis, and the Company shall insutute
sofoguardsto ensurefair andevenhandednecessto all or tis servicesandfacilities.

Seelhmth Ece&Ditekissessme!1t£61td.D11tetCharges

The Board shnH have authorhy to fix und le.vy the amount of fees, ducs,
assessments,and other charges to be paidby ExchangeMembersand issueis and any
other personsusing any facílty or system that die Companyoperatosor controls;
provided,however,thatsuchicos,does,assessments,imd otherchargesshallbeequitably
nuocatedamongExchange Membersandissucrsandany otherpersonsusinganyfacility
or system that the Company opernics or controls. Any revenuesroccivedby the
Companyfrom fccaderived from Usregulatory ftmetion or regulatorypenaltics will not
be usedfor non-regulatory purpoacsor distributedto the shareholder,but rather,shall be

applied to find the legal and regulatory operations of the Company (inchiding
suryciUunce and enforcementactivities), or, as the case maybe,shall be usedto pay

. restitutionand disgorgement of fundslatendedfor customers.

26



E1eL202
MiscellaneousProvisions

Section 1. 0iteralienni.Da_icoffachalige

The Compimy has boon formed in anticipation of its registration by the United
States Securities andExchange Commissionas a national securillesexchange. During
the period between incorporationandthe first date on which lac Companycommences
operatinga nationalsecuriticsexchange(the "OperationalDate"):

(n) references in the Agreement and Dy-Laws to "the national securities
exchangeoperatedby the Company" shall be constroedas references to "the national
securiticscichange to beoperatedby the Company";and

(b) thu ))onrd of Directors of the Company niny appolut members of the
committeesto be established under the By-Laws, but shallnot berequired to appointad
such committeemembersuntil thedateimmediatelyprior to the Operational Date.

Sec(ion2. EiscalYout

The fiscal year of the Companyshall be as determinedfrom time to time by the
lloard.

Seelimi 3. Railisipallon in Board andCoinnliitecMeglitiga

ÀÜniectingsof Ilic Board(andanycommittccsof theCompany)pertainingto the
self-regnialory Amctionof the Company(including disciplinarymatters)shall be closed
to all personsother than membersof the lloard and officers, staff, counselor other
advisorswhoseparlicipallon is necessary or appropriateto the properdischargeof.such
regulatory functions and any representativesof the Commission.In no cycat .shall
memboraof the 13oardof Directors of BATS Global Markets,Inc.who are not also
membersof the Board, or any officers, slaff, counselor advisors of BATS Global
Markets,)nc.who arenot also officers, staff, counsel or advisorsof the Company (or any
commitices of the Company),be allowed to participate in anymeetingsof tho Roard(or

any commiheuof the Company)pertainingto the self-regulatory function of the
Company (including disciplinary matters),

Section4. BookssadRecords; Confidentiality filforiliptiongitbteol118
Maling to SROFunctioji

The booksand records of the Companyshull bemaíntainedat a locationwithin
the United States, All books and records of the Company reflecting confidential
information pertaining to the self-re.gulatory Ametionof the Company(includíngbut not
limited to disciplinary matters,trading data, trading practices,and audit information)
shall be retainedin confidence by the Company and its personnel andwill not be used by
the Company for any non-rugulatory purposes andshaHnot be nade nynilableto any

person(including,without Emitation,any I?,xchangeMember)otherthanto personnelof
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the Commission,and thosepersonnel of the Company,membersof columíticesof the
Company,membersof the Board,hearingofficers mid other agentsof the Companyto
the extent necessary or appropriate to properly discharge the self-reguhitory

responsibilitics of the Company,

Scellon 5. lMdsds

Subject to anyprovisions of anyapplicabicstatute,other provisionsof theseDy-

Lays, or the Certificate of Incorporation,dividendsmay be declared upon the capital
stock of the Company by, and in the absohitediscretion of, the Boardt and any such
dividends may be paid in cash,property or shares of stock of the Company, as

determined by the Board,and shall be declaredmid paid on such datesand in such
amounts asaredeterminedby the Board.

Section 6, Beserves

Defore payment of any dividends,there maybe set ashleout of any funds of the

Company availablefor dividendssuchsumor sums as the lloard from timeto time, la its
absolule discretion, determines to be proper as a reserve or reserves to meet
contingencies,or for equalizingdividends,or for repairing or mainlaininganypropertyof
the Company,or for such other purposeas the Board shall determineto becondnelvolo
the interestsof the Company,andthe Boardmay modifyor abolishanysuch reserve in
themannerin which it wascreated.

Section'l, Ex 00struments,Contracactc.

(a) All cheeks,drafu,hills of exchange,notes,or other obligationsor orders
for the paymentof money shallbe signedin thenameof the Companyby suchofficer or
officers or personor personsasthe Board,or a duly authorized committee thereof,may
from time to timo designate. Except as otherwise provided by law, the Board,any
commiticegiven specificauthority in the premiscsby the Board,or any committee given
sulhority to excroisegenerallythe powersof the Boardduring intervalsbetweenmeetings
of theBoardmay authorizeanyofficer,employce,or agent,in the name of andon behalf
of the Company,to enter into or execute and deliver deeds,bonds,mortgages, conimets,
andother obligationsor instruments,imd suchauthoritymaybe generalor con(inedto
spectfic instances.

(b) All applications; written instruments, and papers required by any

depailment of the United States governmentor by any state,county,municipal,or other
governmentalauthority may be executedin the nameof the Comptmy by anyof(icer of
ihn Company,or, to the extent designatedfor such puipose from timeto time by the
))oard,by an employee or agent of the Company.Such designationmay contain the
powerto substitute,in the discretionof the person named,one or more other persons.

Section8. Eowerto Vote Stoci

Unless otherwise lustructed by the Board, the Chief BxecutiveOfficer of the

Company shall havethe power andauthorilyon behalf of the Companyto attend andto
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vote at any meeting of stockholders,partners or equity boklers of any corporation,
partnershipor any other entity in which the Companymay hold stock, partnershipor
other equity interests,as the casemay be,tmd mayexcroiseon behalfof the Company
any andall of the rights andpowers incident to the ownershipof suchstock,partnership
or other equity interest at suchmeeting,andshall have the power andauthority to execute
anddeliver proxies,waivers andconsents on behalf of the Companyin connectionwith
the excroiseby the Company of the rights ind poivers íncidentto theownershipof such
stock, partnershipor other equity Interest.The Board and the Chief Executive Officer
mayfrom time to timeconfer like powersuponanyotherpersonor persons.

Section 9. ,Secs Gly

if any provisionof theseBy-Lnws, or the applicationof anyprovision of these

By·Laws to anypersonor circumstaneca,is held invalid, theremainderof those By4nws
and the application of suchprovision to other personsor circumstancesshall not be
affected.
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Stato of Dolawaro
Souretary of State

Div.ta.lon of Corporat.i
Delivorod 05r30 Pat 011
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CERTtFICATE OFINCORPORATl0N

OF

OMICRONfl0LDINGS ColU'.

FIRST: Thonameof thecorpomilonis OmicronlloidingsCorp.(the
"Corporation").

SECOND:Theaddressof its registeredofficain theStatoof Delawarois
CorporationTrustCenter,1209OrangoStreet,Cityof Wilmington,Countyof
NowCastle,Dolnware1980),Thenomeof its registeredagentatsuchaddressis
TheCorporationTrustCompany.

TfIIRD: Thepurposeof theCorporationisto en[tagoinanylawfulactor

notivity for whichcorpostlonsmayto organizedundertheGeneretCorporation
Lawof theStatoof Dolawaroasthesamoexistsormayhereañerheamended
("DelawnroLmy"),

FOURTil: (1)Thetotalmmniorof sharesofstockwhichtheCorpomtion
shallhavonuthorhytoissueis2,000,conslatingof 1,000sharesofCommon
Stock,parvaluo$0.01porshare(the"CommonStock"),and1,000shmesof
PreferredStock,parvoluo$0.01persharo(the"ProferredStock"),

(2) TheBoardof Directorsis herebyompowered(0 authorizeby
rosolutionor resolutionsfrom timeto thnotheissuanceof oneormoreclassosor
seriesof ProfortedStockandto fix tho desigantions,powers,preferencesnud
relativo,pmticipating,optionalorotherrights,if any,andihoqualifications,
limitationsorrestrletionsthereof,if any,withrespectto eachsuchclassor serios
of PreferredStockandthe numberof sharesconstitutingeachsuchclassorseries,
nnd to inorcasoordooreasothenumberofshures ofanysuchclassor seriesto tho
extentpemiittedbyDoinwaroLov.

FIFFH: Thenamoandmatlingaddressof theincorpontorare:

Nnme hínulug Adilreis _
MnHkM.Khalil DavisPolk& Wardwell

450LexingtonAvenue
NowYork,NewYork 10017

SfXTil: The Bonrdof Directorssimilhave thepowerto adopt,amendor

repealthe bylawsof the Corpomtion,

(nV)4)WM4UORontskreuesten,0.uw4s



SINENTH: Electionof directors need notbobywrittenballotunlessthe

bylawsof theCorporationsoprovide.

ElGilTH: TheCorporationexpresslycloctsnotto begovemedbySecllon
203of DolnwareLaw,

NINTll: (1)A directorof theCorpostionshall notbeliableto the

Coipontionorasstockholdersfor monetarydamngesforbreachof fiduolaryduty
asadirectorto thefittlest extentpermittedbyDelawareLaw,

(2)(n) Eachperson(andtheheirs,executorsor administolorsofanch
person)whowasor isnpartyor la threatenedtobemadeapartyto,or is hwolved
inanythrentoned,pondhig or complotedaction,suit orproceeding,whetherelvil,
criminal,administrativeor investigative,byronsonof thefactthatsuchporsonis
orwasadirectororofflooroftheCorpornilonorlaorwassoryhl6atthercquost
of the Corporationasadlrectororofficerof nuothercorporation,partnership,
joint venture,trustof olherenterpriso,shallbe indemnifiedandholdharmlessby
theCorporationtotheibliestextentpermittedbyDelawareLaw.Theright to
lndemntílcationconferred in thisAl(TICLE NINTHshallalsoincludetherightto
bepaidbytheCorporationtheexpensesincurredhioonnectionwithanysuch
proceedingin advanceof its (Inni dispositionto thefullestoxtentnuthorizedby
Dolnware Law.The right toindemnlilentionconfcned in this Al(TICLE NINTH
shallbeacontmet right.

(b) TheCorporationmay,by actionof itsBoardof Dhectors,provide
indemnifloationto suchof theemploycosnnd agentsof theCorporationlo such
extentandto sucheffectastheBoardof Directorsshalldctormineto be
appropriateandauthorizedby DolmvaroLaw.

(3) TheCorpomilonshallhavepowertopurchaseandmalutnin
inanmnce on hehnif of anypersonwhois orwasadlrcetor,offlect,employcoor
agentof theCorporation,orlaorwasscryingattherequestof the.Corporntionas
adircolor,officer,employcooragentof nuothercorpomtion,partnership,joint .
venture,hustor otherenterprisoagniustanyexpenso,linbliltyor lowincurredby
suchpersontn anysuchcapacityorarisingout of suchperson'sstatusas such,
whether or nottheCorporation wouldhavethepowerto ladonnifysuchperson
agahist suchliability underDelawaroLaw.

- (4) Therightsandauthorityconferredin thisARTICLBNINTOshall
notbeexclusiveof anyotherrightwhlehanypersonmayothorwisehaveor
hereafieracquire.

(S) Neither theamendmentnorrepealof thisARTICLENINTH,nor
the adoptionof anyprovisionof thisCertillentoof incorpomtionorthebylnwsof
the Corporntion,not,to thetallestextentpermilledbyDelawateLaw,any
modilleation of law,shalladversolyaffectanyrightor protectionof anyperson

0)Y)0)M.W)/030.00Criadalaiusautuk



grnatedpursuantheretoexisthisnt,orarisingoutoforrelatedtoanyevent,notor
omissionthat ocemredprior to,thetimoof suchamendment,repeni,adoptionor

modilication(regardlessof whenanyproceeding(orprutthereof)rointingto such
event,notor omissionarisesor la firstthreatened,commencedorcompleted),

TEN'IR Thecorporationreservestherightto amendthiscertificateof
IncorporationinanymannerpormittedbyDelawareLawandall rightsand
powereconferred horoinonstockholdoro,directorsandofficers,if any,are subject
to this reservedpower.
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IN WflNESS WHEREOF,theundersignedhasexecutedthis Costificato
of locorporationthis 7*dayof Febnnry,20l l,

MalikM.K)mlil u
incorpom(or
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BYLAWS

OF

OMICRON HOLDINGS CORP.
A Akk*

ARTICLE I
OFFICES

Section 1.01.Registered Office. The registered office of the Corporation
shall be in the City of Wilmington, County of New Castle, State of Delaware.

Section 1.02. Other Offices. The Corporation may also have offices at
such other places both within and without the State of Delaware as the Board of
Directors may from time to time determine or the business of the Corporation
may require.

Section 1.03.Books. The books of the Corporation may be kept within or
without the State of Delaware as the Board of Directors may from time to time

determine or the business of the Corporation may require.

ARTICLE 2
MEETINGS OF STOCKHOLDERS

Section 2.01. Time and Place of Meetings. All meetings of stockholders

shall be heldat suchplace,either within or without the State of Delaware,on such
date and at such time as may be determined from time to time by the Board of
Directors (or the Chairman in the absence of a designation by the Board of
Directors).

Section 2.02.Annual Meetings. Unless directors are elected by written
consent in lieu of an annual meeting as permitted by the General Corporation Law
of the State of Delaware as the same exists or mayhereafter be amended
("Delaware Law"), an annual meeting of stockholders, commencing with the
year 2012, shall be held for the election of directors and to transact such other
business as may properly be brought before the meeting. Stockholders may,
unless the certificate of incorporation otherwise provides, act by written consent

to elect directors;provided, however, that if suchconsent is lessthan unanimous,
such action by written consent may be in lieu of holding an annualmeeting only if
all of the directorships to which directors could be elected at an annual meeting
held at the effective time of such action are vacant and are filled by such action.
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Section 2.03. Special Meetings. Special meetings of stockholders may be
called by the Board of Directors or the Chairman of the Board and shall be called
by the Secretary at the request in writing of holders of record of a majority of the
outstanding capital stock of the Corporation entitled to vote. Such request shall
state the purpose or purposes of the proposed meeting.

Section 2.04. Notice of Meetings and Adjourned Meetings; Waivers of
Notice. (a) Whenever stockholders are required or permitted to take any action at
a meeting, a written notice of the meeting shall be given which shall state the
place, if any, date and hour of the meeting, the means of remote communications,
if any, by which stockholders andproxy holders may be deemed to be present in
person and vote at such meeting, and, in the case of a special meeting, the purpose
or purposes for which the meeting is called. Unless otherwise provided by
Delaware Law, such notice shall be given not less than 10 nor more than 60 days
before the date of the meeting to each stockholder of record entitled to vote at
such meeting. Unless these bylaws otherwise require, when a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjourned meeting if the time, place, if any, and the
means of remote communications, if any, by which stockholders andproxy

holders may be deemed to be present in person and vote at such meeting, are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting,the Corporation may transact any business which might have been
transacted at the original meeting. If the adjournment is for more than 30 days,or
after the adjournment a new record date is fixed for the adjourned meeting,a
notice of the adjourned meeting shall be given to each stockholder of record
entitled to vote at the meeting.

(b) A written waiver of any such notice signed by the person entitled
thereto, or a waiver by electronic transmission by the person entitled to notice,
whether before or after the time stated therein, shall be deemed equivalent to

notice. Attendance of a person at a meeting shall constitute a waiver of notice of
suchmeeting, except when theperson attendsthe meeting for the expresspurpose
of objecting, at the beginning of the meeting, to the transaction of any business
because the meeting is not lawfully called or convened. Business transacted at
any special meeting of stockholders shall be limited to the purposes stated in the
notice.

Section 2.05. Quorum. Unless otherwise provided under the certificate of
incorporation or these bylaws and subject to Delaware Law, the presence, in
person or by proxy, of the holders of a majority of the outstanding capital stock of
the Corporation entitled to vote at a meeting of stockholders shall constitute a
quorum for the transaction of business. If, however, such quorum shall not be
present or represented at any meeting of the stockholders, a majority in voting
interest of the stockholders present in person or represented by proxy may adjourn
the meeting, without notice other than announcement at the meeting, until a
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quorum shall be present or represented. At such adjourned meeting at which a
quorum shall be present or represented any businessmay be transacted which
might have been transacted at the meeting as originally notified.

Section 2.06. Voting. (a) Unless otherwise provided in the certificate of
incorporation and subject to Delaware Law, each stockholder shall be entitled to
one vote for each outstanding share of capital stock of the Corporation held by
such stockholder. Any share of capital stock of the Corporation held by the
Corporation shall have no voting rights. Except as otherwise provided by law, the
Certificate of Incorporation or these By-Laws, in all matters other than the
election of directors, the affirmative vote of the majority of the shares of capital
stock of the Corporation present in person or represented by proxy at the meeting
and entitled to vote on the subject matter shall be the act of the stockholders.

(b) Each stockholder entitled to vote at a meeting of stockholders or to
express consent or dissent to a corporate action in writing without a meeting may
authorize another person or persons to act for such stockholder by proxy,
appointed by an instrument in writing, subscribed by such stockholder or by his
attorney thereunto authorized, or by proxy sent by cable, telegram or by any
means of electronic communication permitted by law, which results in a writing
from such stockholder or by his attorney, and delivered to the secretary of the
meeting. No proxy shall be voted after three (3) years from its date,unless said
proxy provides for a longer period.

(c) In determining the number of votes cast for or against a proposal or
nominee, shares abstaining from voting on a matter will not be treated as a vote
cast.

Section 2.07.Action by Consent. (a) Unless otherwise provided in the
certificate of incorporation and subject to the proviso in Section 2.02,any action
required to be taken at any annual or special meeting of stockholders, or any
actionwhichmay be taken at any annualor special meetingof stockholders,may
be taken without a meeting, without prior notice and without a vote, if a consent

or consents in writing, setting forth the action so taken,shall be signedby the
holders of outstanding capital stock having not less than the minimum number of
votes that would be necessary to authorize or take such action at a meeting at
which all shares entitled to vote thereon were present and voted and shall be
delivered to the Corporation by delivery to its registered office in Delaware, its
principal place of business, or an officer or agent of the Corporation having
custody of the book in which proceedings of meetings of stockholders are
recorded. Delivery made to the Corporation's registered office shall be by hand
or by certified or registered mail, return receipt requested. Prompt notice of the
taking of the corporate action without a meeting by less than unanimous written
consent shall be given to those stockholders who have not consented in writing
and who, if the action had been taken at a meeting, would have been entitled to
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notice of the meeting if the record date for such meeting hadbeen the date that
written consents signed by a sufficient number of stockholders to take the action
were delivered to the Corporation as provided in Section 2.07(b).

(b) Every written consent shall bear the date of signature of each
stockholder who signs the consent, and no written consent shall be effective to
take the corporate action referred to therein unless,within 60 days of the earliest
dated consent delivered in the manner required by this section and Delaware Law
to the Corporation, written consents signed by a sufficient number of holders to
take action are delivered to the Corporation by delivery to its registered office in
Delaware, its principal place of business or an officer or agent of the Corporation
having custody of the book in which proceedings of meetings of stockholders are
recorded. Delivery made to the Corporation's registered office shall be by hand
or by certified or registered mail, return receipt requested.

Section 2.08.Organization. At each meeting of stockholders, the
Chairman of the Board, if one shall have been elected, or in the Chairman's
absence or if one shall not have been elected, the director designated by the vote
of the majority of the directors present at such meeting, shall act as chairman of
the meeting. The Secretary (or in the Secretary's absence or inability to act, the
person whom the chairman of the meeting shall appoint secretary of the meeting)
shall act as secretary of the meeting and keep the minutes thereof.

Section 2.09.Order of Business. The order of businessat all meetings of
stockholders shall be as determined by the chairman of the meeting.

ARTICLE 3
DIRECTORS

Section 3.01. General Powers. Except as otherwise provided in Delaware
Law or the certificate of incorporation, the businessandaffairs of the Corporation
shall be managed by or under the direction of the Board of Directors.

Section 3.02.Nwnber, Election and Term Of Office. (a) The number of
directors which shall constitute the whole Board shall be fixed from time to time

by resolution of the Board of Directors but shall not be less than two or more than
nine. The directors shall be elected at the annual meeting of the stockholders by
written ballot, except as provided in Section 2.02and Section 3.12herein, and
each director so elected shall hold office until such director's successor is elected

and qualified or until such director's earlier death, resignation or removal.
Directors need not be stockholders.

(b) Subject to the rights of the holders of any series of preferred stock to
elect additional directors under specific circumstances, directors shall be elected
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by a plurality of the votes of the shares of capital stock of the Corporation present
in person or represented by proxy at the meeting and entitled to vote on the
election of directors.

Section 3.03. Quorum and Manner ofActing. Unless the certificate of
incorporation or these bylaws require a greater number,a majority of the total
number of directors shall constitute a quorum for the transaction of business, and
the affirmative vote of a majority of the directors present at a meeting at which a
quorum is present shall be the act of the Board of Directors. When a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjourned meeting if the time and place thereof are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting, the Board of Directors may transact any business which might have been
transacted at the original meeting. If a quorum shall not be present at any meeting
of the Board of Directors the directors present thereat shall adjourn the meeting,
from time to time, without notice other than announcement at the meeting, until a
quorum shall be present.

Section 3.04. Time and Place ofMeetings. The Board of Directors shall
hold its meetings at such place,either within or without the State of Delaware,
and at such time as may be determined from time to time by the Board of
Directors (or the Chairman in the absence of a determination by the Board of
Directors).

Section 3.05. Annual Meeting. The Board of Directors shall meet for the

purpose of organization, the election of officers and the transaction of other
business,as soonas practicable after each annualmeeting of stockholders,on the
same day and at the same place where such annual meeting shall be held. Notice
of suchmeeting need not be given. In the event such annual meeting is not so
held, the annual meeting of the Board of Directors maybe held at such place
either within or without the State of Delaware, on such date and at such time as

shall be specified in a notice thereof given as hereinafterprovided in Section 3.07
herein or in a waiver of notice thereof signed by any director who chooses to

waive the requirement of notice.

Section 3.06. Regular Meetings. After the place and time of regular

meetings of the Board of Directors shall have been determined and notice thereof
shall have been once given to each member of the Boardof Directors, regular
meetings may be held without further notice being given.

Section 3.07. Special Meetings. Special meetings of the Board of
Directors may be called by the Chairman of the Board or the President and shall
be called by the Chairman of the Board, President or Secretary on the written
request of two directors. Notice of special meetings of the Board of Directors
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shall be given to each director at least three days before the date of the meeting in
such manner as is determined by the Board of Directors.

Section 3.08. Committees. The Board of Directors may designate one or
more committees, each committee to consist of one or more of the directors of the

Corporation. The Board may designate one or more directors as alternate
members of any committee, who may replace any absent or disqualified member
at any meeting of the committee. In the absence or disqualification of a member
of a committee, the member or members present at any meeting and not

disqualified from voting, whether or not such member or members constitute a
quorum, may unanimously appoint another member of the Board of Directors to
act at the meeting in the place of any such absent or disqualified member. Any
such committee, to the extent provided in the resolution of the Boardof Directors,
shall have and may exercise all the powers and authority of the Board of Directors
in the management of the business and affairs of the Corporation, and may
authorize the seal of the Corporation to be affixed to all papers which may require
it; but no such committee shall have the power or authority in reference to the
following matter: (a) approving or adopting,or recommending to the
stockholders, any action or matter expressly required by Delaware Law to be
submitted to the stockholders for approval or (b) adopting, amending or repealing

any bylaw of the Corporation. Eachcommittee shall keep regular minutes of its
meetings and report the same to the Board of Directors when required.

Section 3.09. Action by Consent. Unless otherwise restricted by the
certificate of incorporation or these bylaws, any action required or permitted to be
taken at any meeting of the Board of Directors or of any committee thereof may
be taken without a meeting, if all members of the Board or committee, asthe case
may be, consent thereto in writing or by electronic transmission,and the writing
or writings or electronic transmission or transmissions, are filed with the minutes
of proceedingsof the Board or committee. Such filing shall be in paper form if
the minutes are maintained in paper form and shall be in electronic form if the
minutes are maintained in electronic form.

Section 3.10.Telephonic Meetings. Unless otherwise restricted by the
certificate of incorporation or these bylaws, members of the Boardof Directors, or
any committee designated by the Board of Directors, may participate in a meeting
of the Board of Directors, or such committee, as the casemaybe, by means of
conference telephone or other communications equipment by means of which all
persons participating in the meeting can hear each other, and such participation in
a meeting shall constitute presence in person at the meeting.

Section 3.11.Resignation. Any director may resign at any time by giving
notice in writing or by electronic transmission to the Board of Directors or to the
Secretary of the Corporation. The resignation of any director shall take effect
upon receipt of notice thereof or at such later time as shall be specified in such
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notice; and unless otherwise specified therein, the acceptance of such resignation
shall not be necessary to make it effective.

Section 3.12. Vacancies. Unless otherwise provided in the certificate of

incorporation, vacancies andnewly created directorships resulting from any
increase in the authorized number of directors elected by all the stockholders

having the right to vote as a single class may be filled by a majority of the
directors then in office, although less than a quorum,or by a sole remaining
director. Whenever the holders of any class or classes of stock or series thereof
are entitled to elect one or more directors by the certificate of incorporation,

vacancies andnewly created directorships of such class or classes or series may
be filled by a majority of directors elected by such class or classes or series
thereof then in office, or by a sole remaining director so elected. Each director so
chosen shall hold office until hisor her successor is elected and qualified, or until
his or her earlier death, resignation or removal. If there are no directors in office,
then an election of directors may be held in accordance with Delaware Law.
Unless otherwise provided in the certificate of incorporation, when one or more
directors shall resign from the Board, effective at a future date,a majority of the
directors then in office shall have the power to fill such vacancy or vacancies, the
vote thereon to take effect when such resignation or resignations shall become
effective, andeach director so chosen shall hold office as provided in the filling of
other vacancies.

Section 3.13. Removal. Any director or the entire Board of Directors may
be removed, with or without cause, at any time by the affirmative vote of the
holders of a majority of the outstanding capital stock of the Corporation then
entitled to vote at any election of directors and the vacancies thus created may be
filled in accordance with Section 3.12herein.

Section 3.14.Compensation. Unless otherwise restricted by the
certificate of incorporation or these bylaws, the Board of Directors shall have

authority to fix the compensation of directors, including fees and reimbursement
of expenses.

ARTICLE 4
OFFICERS

Section 4.01. Principal Officers. The principal officers of the
Corporation shall be a President, one or more Vice Presidents, a Treasurer and a
Secretary who shall have the duty, among other things, to record the proceedings
of the meetings of stockholders and directors in a book kept for that purpose. The
Corporation may also have suchother principal officers, including one or more
Controllers, as the Board may in its discretion appoint. One person may hold the
offices andperform the duties of any two or more of said offices, except that no
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one person shall hold the offices and perform the duties of President and
Secretary.

Section 4.02. Election, Term ofOfjìceand Remuneration. The principal
officers of the Corporation shall be elected annually by the Boardof Directors at
the annual meeting thereof. Each such officer shall hold office until his or her
successor is elected and qualified, or until his or her earlier death, resignation or
removal. The rennmeration of all officers of the Corporation shall be fixed by the

Board of Directors. Any vacancy in any office shall be filled in such manner as
the Board of Directors shall determine.

Section 4.03. Subordinate Officers. In addition to the principal officers
enumerated in Section 4.01herein, the Corporation may have one or more
Assistant Treasurers, Assistant Secretaries and Assistant Controllers andsuch

other subordinate officers, agents and employees as the Board of Directors may
deem necessary, each of whom shall hold office for such period as the Board of
Directors may from time to time determine. The Board of Directors may delegate
to any principal officer the power to appoint and to remove any such subordinate
officers, agents or employees.

Section 4.04. Removal. Except as otherwise permitted with respect to
subordinate officers, any officer may be removed, with or without cause, at any
time, by resolution adopted by the Board of Directors.

Section 4.05. Resign<rtions. Any officer may resign at anytime by giving
written notice to the Board of Directors (or to a principal officer if the Board of
Directors has delegated to such principal officer the power to appoint and to
remove such officer). The resignation of any officer shall take effect upon receipt
of notice thereof or at such later time as shall be specified in such notice; and
unless otherwise specified therein, the acceptance of such resignation shall not be
necessary to make it effective.

Section 4.06. Powers and Duties. The officers of the Corporation shall

have such powers and perform such duties incident to each of their respective
offices and such other duties as may from time to time be conferred upon or

assigned to them by the Board of Directors.

ARTICLE 5
CAPITAL STocK

Section 5.01. Certificates For Stock; Uncertifìcated Shares. The shares

of the Corporation shall be represented by certificates, provided that the Board of
Directors of the Corporation may provide by resolution or resolutions that some
or all of any or all classes or series of its stock shall be uncertificated shares. Any
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such resolution shall not apply to shares represented by a certificate until such
certificate is surrendered to the Corporation. Except as otherwise provided by
law, the rights and obligations of the holders of uncertificated shares and the
rights and obligations of the holders of shares represented by certificates of the
same class and series shall be identical. Every holder of stock represented by
certificates shall be entitled to have a certificate signed by, or in the name of the

Corporation by the Chairman or Vice Chairman of the Board of Directors, or the
President or Vice President, and by the Treasurer or an assistant Treasurer, or the

Secretary or an assistant Secretary of such Corporation representing the number
of shares registered in certificate form. Any or all of the signatures on the
certificate may be a facsimile. In case any officer, transfer agent or registrar who
has signed or whose facsimile signature has been placed upon a certificate shall
have ceased to be suchofficer, transfer agent or registrar before such certificate is

issued, it may be issued by the Corporation with the same effect as if such person
were such officer, transfer agent or registrar at the date of issue. A Corporation
shall not have power to issue a certificate in bearer form.

Section 5.02, Transfer OfShares. Shares of the stock of the Corporation

may be transferred on the record of stockholders of the Corporation by the holder
thereof or by such holder's duly authorized attorney upon surrender of a
certificate therefor properly endorsed or upon receipt of proper transfer
instructions from the registered holder of uncertificated shares or by such holder's
duly authorized attorney and upon compliance with appropriate procedures for
transferring shares in uncertificated form, unless waived by the Corporation.

Section 5.03, Authorityfor Additional Rules Regarding Transfer. The
Board of Directors shall have the power and authority to make all such rules and

regulations as they maydeemexpedient concerning the issue,transfer and
registration of certificated or uncertificated shares of the stock of the Corporation,
aswell as for the issuanceof new certificates in lieu of those which may be lost or
destroyed, and may require of any stockholder requesting replacement of lost or

destroyed certificates, bond in such amount and in such form as they may deem
expedient to indemnify the Corporation, and/or the transfer agents, and/or the
registrars of its stock against any claims arising in connection therewith.

ARTICLE 6
GENERAL PROVISIONS

Section 6.01. Fixing the Record Date. (a) In order that the Corporation

may determine the stockholders entitled to notice of or to vote at any meeting of
stockholders or any adjournment thereof, the Board of Directors may fix a record
date, which record date shall not precede the date upon which the resolution
fixing the record date is adopted by the Board of Directors, and which record date
shall not be more than 60 nor less than 10days before the date of such meeting.
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If no record date is fixed by the Board of Directors, the record date for
determining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of business on the day next preceding the day on

which notice is given, or, if notice is waived, at the close of business on the day
next preceding the day on which the meeting is held. A determination of
stockholders of record entitled to notice of or to vote at a meeting of stockholders

shall apply to any adjournment of the meeting; provided that the Board of
Directors may fix a new record date for the adjourned meeting.

(b) In order that the Corporation may determine the stockholders
entitled to consent to corporate action in writing without a meeting, the Board of
Directors may fix a record date,which record date shall not precede the date upon
which the resolution fixing the record date is adopted by the Board of Directors,
and which date shall not be more than 10 days after the date upon which the
resolution fixing the record date is adopted by the Board of Directors. If no
record date has been fixed by the Board of Directors, the record date for
determining stockholders entitled to consent to corporate action in writing without
a meeting, when no prior action by the Board of Directors is required by
Delaware Law, shall be the first date on which a signed written consent setting
forth the action taken or proposed to be taken is delivered to the Corporation by
delivery to its registered office in Delaware, its principal place of business, or an
officer or agent of the Corporation having custody of the book in which
proceedings of meetings of stockholders are recorded. Delivery made to the
Corporation's registered office shall be by hand or by certified or registered mail,
return receipt requested. If no record date has been fixed by the Board of
Directors and prior action by the Board of Directors is required by Delaware Law,
the record date for determining stockholders entitled to consent to corporate
action in writing without a meeting shall be at the close of business on the day on
which the Board of Directors adopts the resolution taking suchprior action.

(c) In order that the Corporation may determine the stockholders
entitled to receive payment of any dividend or other distribution or allotment of
any rights or the stockholders entitled to exercise any rights in respect of any
change, conversion or exchange of stock, or for the purpose of any other lawful
action, the Board of Directors may fix a record date, which record date shall not

precede the date upon which the resolution fixing the record date is adopted,and
which record date shall be not more than 60 days prior to such action. If no
record date is fixed, the record date for determining stockholders for any such
purpose shall be at the close of business on the day on which the Board of
Directors adopts the resolution relating thereto.

Section 6.02. Dividemis. Subject to limitations contained in Delaware
Law and the certificate of incorporation, the Boardof Directors may declare and
pay dividends upon the shares of capital stock of the Corporation, which
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dividends may be paid either in cash, in property or in shares of the capital stock
of the Corporation.

Section 6.03.Year. The fiscal year of the Corporation shall commence on

January I and end on December 31 of each year.

Section 6,04. Cmporate Seal. The corporate scal shall have inscribed
thereon the name of the Corporation, the year of its organization and the words

"Corporate Seal,Delaware". The seal may be used by causing it or a facsimile
thereof to be impressed, affixed or otherwise reproduced.

Section 6.05.Voting of Stock Owned by the Corporation. The Board af
Directors may authorize any person, on behalf of the Corporation, to attend,vote
at and grant proxies to be used at any meeting of stockholders of any corporation
(except this Corporation) in which the Corporation may hold stock.

Section 6.06. Amendments. These bylaws or any of them, may be altered,

amended or repealed,or new bylaws may be made,by the stockholders entitled to
vote thereon at any annual or special meeting thereof or by the Board of
Directors.
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CERTTFICATE OF INCORPORATION

Oy

OMICRON INTERMEDIATE HOLDINGS CORP.

FIRST: Thenamo of the corporation is omicron Intermediato Holdings
Corp.(the"Corporation").

SECOND: The addressof its registeredoffice in theState of Delawarela
CorporationTrust Center,1209 OrangeStreet,City of Wilmington,Countyof
New Castle,Delaware19801.Thenameof its registeredagentat suchaddressis
The Corporation Trust Company.

THTRD: Thepurposeof theCorporationis to engagoinany lawful actor

activity for which corporationsmaybeorganizedundertheGeneralCorporation
Lawof theStateof Dolawareasthosamoexistsormayhoreafterbeamended
("Dohnyare Law").

FOURTH:The totalmimberof sharesof stockwhichtheCorporation
shall haveauthorityto issueis 1,00Ò,andtheparvahic of each suchshurc is
$0.01,amountingin theaggregate to $10.00.

FIFTH: Thenameandmallingaddressof thehicorporatorare:

Name Mailng Address

MalikM.Khall Davis Polk & Wardwell
d50LexingtonAvomte
Now York,NewYork 10017

SIXTH: The Boardof Directorsshallhavethe powerto adopt,amendor
repeal the bylaws of the Corporation.

SEVENTH: Election ordirectors need not beby written ballot1mless the

bylawsof the Corporatíonsoprovide.

BIGHTH: The Corpomtionexpresslyelectsnot to begoverned by Section
203 of DelawareLaw.

NINTH: (1) A directorof theCorporationshallnot heliable to lho
Corporationor its stockholdersfor monetarydamagesfor breachof fiduciaryduty
as a directorto the fullestextentpermittedbyDelawareLaw.

(2)(a) Ench person (andthe heirs,executors oradministratorsof such
person)who wasor is a party or is threatenedto bemadeaparty to,or is involved

OlY)01939|IXMORo,DOC%:duonhlmNdisk ChutuAos



in anythreatened,pendingor completedaction,suitorproceeding,whetherelvil,
criminal,administrativeor investigativo,by reasonof the factthatsuchpersonis
orwasadirectororofficer of theCorporationor isorwasscryingatthe request
of theCorpomtionasadirectoror officer of anothercorporation,partnership,
joint venture,tmstor otherenterpriso,shallbeindemnifiedandheldharmlessby
the Corporationto the fullest extentpermittedby DelawareLaw,The right to
hidemnificationconferredin thisARTICLisNINTH shallalsoincludetheright to
bepaidby theCorporationthecXponsesincurred in connectionwith any such
proceedingin udymice of its final dispositionto the fWiestextentauthorizedby
Delawarc Lnw.Theright to indemnificationconferredbi this ARTICLE NINTH
shallbeacontract right.

(b) TheCorporationmay,by actionofitsBoardof Directors,provide
indconificationtosuchof theemployeesandagentsof theCorporationto such
extent andto suchoffectasthe BoardofDirectorsshalldetermineto be
appropriateandauthorizedby DelawarcLaw.

(3) TheCorporationshallhavepowerto purchaseandmaintain
insuranceon behalfof anypersonwho isor wasadirector,offleer,employee or
agentof the Corporation,or is or wasservingat therequestof theCorporationas
adirector, officer, employeeoragentof anothercorporation,pannership,Joint
venture,trust or other enterpriseagainstanyexpense,liability or lossíncurredby
suchpersoniu anysuchcapacityormisingout of suchperson'sstatusassuch,
whetherornot theCorporationwouldhavethepowerto indconify suchperson
againstsuchliability underDelawareLaw,

(d) The rightsandauthorityconferredin thisARTICLE NINTH shall
not be exclusiveof anyotherright whichanypersonmayotherwisehaveor

hereafteracquire.

(5) Neither themuendmentnorrepealof thisARTICLENINTH,nor
the adoptionof anyprovisionof thisCortificateofIncorporationor thebylawsof
the Corporation, nor, to the itilost extent permitted by Delaware Law,any
modificationof law,shalladverselyaffectanyright or protectionof anyperson
granted pursuanthereto existing at,or arising out of or related to any event,act or
omissionthatoccurod prior to, thetimeof suchamendment,repeal,adoptionor
modification(regardicasof whenanyproceeding(orpartthereof)relatingto such
cycnt,actor omission arlsesor is first threatened,commencedorcompleted).

TBNTH: The Corporation reservestheright to amendthisCertificate of

incorporationin any malmer permittedby DelawareLaw andall rightsand
powersconferredhereinonstockholders,directorsandoffíccrs,if any,aresubject
to this reservedpower,
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IN WITNESS WHEIGOF,theundersignedhasexecutedthisCertificate
of hicorponition this7*dayof February,20) 1.
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BYLAWS

OF

OMICRON INTERMEDIATE HOLDINGS CORP.

ARTICLE 1
OFFICES

Section 1.01.Registered Ogìce. The registered office of the Corporation
shall be in the City of Wilmington, County of New Castle, State of Delaware.

Section 1.02.Other Offices. The Corporation may also have offices at
such other places both within and without the State of Delaware as the Board of
Directors may from time to time determine or the business of the Corporation
may require.

Section 1.03.Books. The booksof the Corporation may be kept within or
without the State of Delaware as the Board of Directors may from time to time
determine or the business of the Corporation may require.

ARTICLE 2
MEETINGS OF STOCKHOLDERS

Section 2.01. Time and Place ofMeetings. All meetings of stockholders

shall be held at suchplace,either within or without the State of Delaware,on such
date and at such time as may be determined from time to time by the Board of
Directors (or the Chairman in the absence of a designationby the Boardof
Directors).

Section 2.02. Annual Meetings. Unless directors are elected by written
consent in lieu of an annual meeting as permitted by the General Corporation Law
of the State of Delaware as the same exists or may hereafter be amended

("Delaware Law"), an annual meeting of stockholders, commencing with the
year 2012, shall be held for the election of directors and to transact suchother
business as may properly be brought before the meeting. Stockholders may,
unless the certificate of incorporation otherwise provides, act by written consent
to elect directors; provided, however, that if such consent is less than unanimous,
such action by written consent may be in lieu of holding an annual meeting only if
all of the directorships to which directors could be elected at an annual meeting
held at the effective time of such action are vacant and are filled by such action.
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Section 2.03. Special Adeelings. Special meetings of stockholders may be

called by the Board of Directors or the Chairman of the Board and shall be called
by the Secretary at the request in writing of holders of record of a majority of the
outstanding capital stock of the Corporation entitled to vote. Such request shall
state the purpose or purposes of the proposed meeting.

Section 2.04. Notice of Meetings and Adjourned Meetings; Waivers of
Notice. (a) Whenever stockholders are required or permitted to take any action at
a meeting, a written notice of the meeting shall be given which shall state the
place, if any,date and hour of the meeting, the means of remote communications,
if any, by which stockholders and proxy holders may be deemed to be present in
person and vote at such meeting, and, in the case of a special meeting, the purpose
or purposes for which the meeting is called. Unless otherwise provided by
Delaware Law, such notice shall be given not less than 10 nor more than 60 days
before the date of the meeting to each stockholder of record entitled to vote at
such meeting. Unless these bylaws otherwise require, when a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjourned meeting if the time, place, if any, and the
means of remote communications, if any, by which stockholders and proxy
holdersmay be deemed to be present in person and vote at such meeting, are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting, the Corporation may transact any business which might have been
transacted at the original meeting. If the adjournment is for more than 30 days,or
after the adjournment a new record date is fixed for the adjourned meeting, a
notice of the adjourned meeting shall be given to each stockholder of record
entitled to vote at the meeting.

(b) A written waiver of any such notice signed by the person entitled
thereto, or a waiver by electronic transmission by the person entitled to notice,
whether before or after the time stated therein,shall be deemed equivalent to

notice. Attendance of a person at a meeting shall constitute a waiver of notice of
suchmeeting,except when the personattends the meeting for the express purpose
of objecting, at the beginning of the meeting, to the transaction of any business
because the meeting is not lawfully called or convened. Business transacted at
any special meeting of stockholders shall be limited to the purposes stated in the
notice.

Section 2.05. Quorum. Unless otherwise provided under the certificate of
incorporation or these bylaws and subject to Delaware Law, the presence, in
person or by proxy, of the holders of a majority of the outstanding capital stock of
the Corporation entitled to vote at a meeting of stockholders shall constitute a
quorum for the transaction of business. If, however, such quorum shall not be
present or represented at any meeting of the stockholders, a majority in voting
interest of the stockholders present in person or represented by proxy may adjourn
the meeting, without notice other than announcement at the meeting, until a
quorum shall be present or represented. At such adjourned meeting at which a
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quorum shall be present or represented any business may be transacted which
might have been transacted at the meeting as originally notified.

Section 2.06.Voting. (a) Unless otherwise provided in the certificate of
incorporation and subject to Delaware Law, each stockholder shall be entitled to
one vote for each outstanding share of capital stock of the Corporation held by
such stockholder. Any share of capital stock of the Corporation held by the
Corporation shall have no voting rights. Except as otherwise provided by law, the
Certificate of Incorporation or these By-Laws, in all matters other than the
election of directors, the affirmative vote of the majority of the shares of capital
stock of the Corporation present in person or represented by proxy at the meeting
and entitled to vote on the subject matter shall be the act of the stockholders.

(b) Each stockholder entitled to vote at a meeting of stockholders or to
express consent or dissent to a corporate action in writing without a meeting may
authorize another person or persons to act for such stockholder by proxy,
appointed by an instrument in writing, subscribed by such stockholder or by his
attorney thereunto authorized, or by proxy sent by cable, telegram or by any
means of electronic communication permitted by law, which results in a writing
from such stockholder or by his attorney, and delivered to the secretary of the
meeting. No proxy shall be voted after three (3) years from its date, unless said
proxy provides for a longer period.

(c) In determining the number of votes cast for or against a proposal or
nominee, shares abstaining from voting on a matter will not be treated as a vote
cast.

Section 2.07.Action by Consent. (a) Unless otherwise provided in the
certificate of incorporation and subject to the proviso in Section 2.02,any action
required to be taken at any annual or specialmeeting of stockholders, or any
action which may be taken at any annual or special meeting of stockholders, may
be taken without a meeting, without prior notice and without a vote, ifa consent
or consents in writing, setting forth the action so taken, shall be signed by the

holdersof outstandingcapital stock having not lessthan the minimum numberof
votes that would be necessary to authorize or take such action at a meeting at

which all shares entitled to vote thereon were present and voted and shall be
delivered to the Corporation by delivery to its registered office in Delaware, its
principal placeof business,or an officer or agent of the Corporationhaving
custody of the book in which proceedings of meetings of stockholders are
recorded. Delivery made to the Corporation's registered office shall be by hand
or by certified or registered mail, return receipt requested. Prompt notice of the
taking of the corporate action without a meeting by less than unanimous written
consent shall be given to those stockholders who have not consented in writing
and who, if the action had been taken at a meeting, would have been entitled to
notice of the meeting if the record date for such meeting hadbeen the date that
written consents signed by a sufficient number of stockholders to take the action
were delivered to the Corporation as provided in Section 2.07(b).
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(b) Every written consent shall bear the date of signature of each
stockholder who signs the consent, and no written consent shall be effective to
take the corporate action referred to therein unless, within 60 days of the earliest
dated consent delivered in the manner required by this section and Delaware Law
to the Corporation, written consents signed by a sufficient number of holders to
take action are delivered to the Corporation by delivery to its registered office in
Delaware, its principal place of business or anofficer or agent of the Corporation
having custody of the book in which proceedings of meetings of stockholders are
recorded. Delivery made to the Corporation's registered office shall be by hand
or by certified or registered mail, return receipt requested.

Section 2.08. Organization. At each meeting of stockholders, the
Chairman of the Board, if one shall have been elected, or in the Chairman's
absence or if one shall not have been elected, the director designated by the vote
of the majority of the directors present at such meeting,shall act as chairman of
the meeting. The Secretary (or in the Secretary's absence or inability to act, the

person whom the chairman of the meeting shall appoint secretary of the meeting)
shall act as secretary of the meeting and keep the minutes thereof.

Section 2.09. Order of Business. The order of business at all meetings of
stockholders shall be as determined by the chairman of the meeting.

ARTICLE 3
DIRECTORS

Section 3.01.General Powers. Except as otherwise provided in Delaware
Law or the certificate of incorporation, the business and affairs of the Corporation
shall be managed by or under the direction of the Board of Directors.

Section 3.02.Number, Election and Term of OQice. (a) The number of
directors which shall constitute the whole Board shall be fixed from time to time

by resolution of the Board of Directors but shall not be less than two or more than

nine. The directors shall be elected at the annualmeeting of the stockholdersby
written ballot, except as provided in Section 2.02 and Section 3.12herein, and
each director so elected shall hold office until such director's successor is elected

and qualified or until such director's earlier death,resignation or removal.
Directors need not be stockholders.

(b) Subject to the rights of the holders of any series of preferred stock to
elect additional directors under specific circumstances, directors shall be elected

by a plurality of the votes of the shares of capital stock of the Corporation present
in person or represented by proxy at the meeting and entitled to vote on the
election of directors.

Section 3.03. Quorum and Manner of Acting. Unless the certificate of
incorporation or these bylaws require a greater number, a majority of the total
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number of directors shall constitute a quorum for the transaction of business, and
the affirmative vote of a majority of the directors present at a meeting at which a
quorum is present shal be the act of the Board of Directors. When a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjourned meeting if the time and place thereof are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting, the Board of Directors may transact any business which might have been
transacted at the original meeting. If a quorum shall not be present at any meeting
of the Board of Directors the directors present thereat shall adjourn the meeting,
from time to time, without notice other than announcement at the meeting, until a
quorum shall be present.

Section 3.04. Time and Place of Meetings. The Board of Directors shall
hold its meetings at such place, either within or without the State of Delaware,
andat such time as may be determined from time to time by the Board of
Directors (or the Chairman in the absence of a determination by the Board of
Directors).

Section 3.05. Annual Meeting. The Boardof Directors shall meet for the
purpose of organization, the election of officers and the transaction of other
business, as soon as practicable after each annual meeting of stockholders, on the
same day and at the same place where such annual meeting shall be held. Notice
of such meeting need not be given. In the event such annual meeting is not so
held, the annual meeting of the Board of Directors may be held at suchplace
either within or without the State of Delaware, on such date and at such time as

shall be specified in a notice thereof given as hereinafter provided in Section 3.07
herein or in a waiver of notice thereof signed by any director who chooses to

waive the requirement of notice.

Section 3.06. Regular Meetings. After the place and time of regular
meetings of the Board of Directors shall have been determined and notice thereof
shall have beenonce given to each member of the Board of Directors, regular
meetings may be held without fierther notice being given.

Section 3.07. Special Meetings. Special meetings of the Board of
Directors may be called by the Chairman of the Board or the President and shall
be called by the Chairman of the Board, President or Secretary on the written
request of two directors. Notice of special meetings of the Board of Directors
shall be given to each director at least three days before the date of the meeting in
such manner as is determined by the Boardof Directors.

Section 3.08. Connnittees. The Board of Directors may designate one or
more committees, each committee to consist of one or more of the directors of the
Corporation. The Board may designate one or more directors asalternate
members of any committee, who may replace any absent or disqualified member
at any meeting of the committee. In the absence or disqualification of a member
of a committee, the member or members present at any meeting andnot
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disqualified from voting, whether or not such member or members constitute a
quorum, may unanimously appoint another member of the Board of Directors to
act at the meeting in the place of any suchabsent or disqualilled member. Any
such committee, to the extent provided in the resolution of the Board of Directors,
shall have and may exercise all the powers and authority of the Board of Directors
in the management of the business and affairs of the Corporation, and may
authorize the seal of the Corporation to be affixed to all papers which may require
it; but no such committee shall have the power or authority in reference to the
following matter:(a) approving or adopting, or recommending to the
stockholders, any action or matter expresslyrequired by Delaware Law to be
submitted to the stockholders for approval or (b) adopting, amending or repealing

any bylaw of the Corporation. Each committee shall keep regular minutes of its
meetings and report the same to the Board of Directors when required.

Section 3.09. Action by Consent. Unless otherwise restricted by the
certificate of incorporation or these bylaws, any action required or permitted to be
taken at any meeting of the Board of Directors or of any committee thereof may
be taken without a meeting, if all members of the Board or committee, as the case

may be,consent thereto in writing or by electronic transmission, and the writing
or writings or electronic transmission or transmissions, are filed with the minutes
of proceedings of the Board or committee. Such filing shall be in paper form if
the minutes are maintained in paper form and shall be in electronic form if the
minutes are maintained in electronic form.

Section 3.10. Telephonic Meetings. Unless otherwise restricted by the
certificate of incorporation or these bylaws, members of the Board of Directors, or
any committee designated by the Board of Directors, may participate in a meeting
of the Board of Directors, or such committee, as the casemay be,by means of

conference telephone or other communications equipment by means of which all
persons participating in the meeting can hear eachother, and suchparticipation in
a meeting shall constitute presence in person at the meeting.

Section 3.11. Resignation. Any director may resign at any time by giving
notice in writing or by electronic transmission to the Board of Directors or to the
Secretary of the Corporation. The resignation of any director shall take effect
upon receipt of notice thereof or at such later time as shall be specified in such
notice; and unless otherwise specified therein, the acceptance of such resignation
shall not be necessary to make it effective.

Section 3.12. Vacancies. Unless otherwise provided in the certificate of

incorporation, vacancies and newly created directorships resulting from any
increase in the authorized number of directors elected by all the stockholders

having the right to vote as a single class may be filled by a majority of the
directors then in office, although less than a quorum, or by a soleremaining
director. Whenever the holders of any class or classes of stock or series thereof
are entitled to elect one or more directors by the certificate of incorporation,
vacancies and newly created directorships of such class or classes or series may
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be filled by a majority of directors elected by suchclass or classes or series
thereof then in office, or by a sole remaining director so elected. Each director so
chosen shall hold office until his or her successor is elected and qualified, or until
his or her earlier death, resignation or removal. If there are no directors in office,
then an election of directors may be held in accordance with Delaware Law.
Unless otherwise provided in the certificate of incorporation, when one or more
directors shall resign from the Board, effective at a future date,a majority of the
directors then in office shall have the power to fill such vacancyor vacancies, the
vote thereon to take effect when such resignation or resignations shall become
effective, and each director so chosen shall hold office as provided in the filling of
other vacancies.

Section 3.13. Removal. Any director or the entire Board of Directors may
be removed, with or without cause, at any time by the affirmative vote of the
holders of a majority of the outstanding capital stock of the Corporation then
entitled to vote at any election of directors and the vacancies thus created may be
filled in accordance with Section 3.12herein.

Section 3.14.Compensation. Unless otherwise restricted by the
certificate of incorporation or these bylaws, the Board of Directors shall have
authority to fix the compensation of directors, including fees and reimbursement
of expenses.

ARTICLE 4
OFFICERS

Section 4.01. Principal Officers. The principal officers of the
Corporation shall be a President, one or more Vice Presidents,a Treasurer anda
Secretary who shall have the duty, among other things, to record the proceedings
of the meetings of stockholders and directors in a book kept for that purpose. The
Corporation may also have such other principal officers, including oneor more
Controllers, as the Board may in its discretion appoint. One person may hold the
offices and perform the duties of any two or more of said offices, except that no
one person shall hold the offices and perform the duties of President and
Secretary.

Section 4.02.Election, Term of0ffice and Remuneration. The principal
officers of the Corporation shall be elected annually by the Board of Directors at
the annual meeting thereof. Eachsuch officer shall hold office until his or her
successor is elected and qualified, or until his or her earlier death,resignation or
removal. The remuneration of all officers of the Corporation shall be fixed by the

Board of Directors. Any vacancy in any office shall be filled in suchmanner as
the Board of Directors shall determine.

Section 4.03. Subordinate Officers. In addition to the principal officers
enumerated in Section 4.01herein, the Corporation may have one or more
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Assistant Treasurers, Assistant Secretaries and Assistant Controllers and such
other subordinate officers, agents and employees as the Board of Directors may
deem necessary, each of whom shall hold office for such period as the Board of
Directors may from time to time determine. The Board of Directors may delegate
to any principal officer the power to appoint and to remove any such subordinate
officers, agents or employees.

Section 4.04. Removal. Except as otherwise permitted with respect to
subordinate officers, any officer may be removed, with or without cause, at any
time, by resolution adopted by the Board of Directors.

Section 4.05. Resignations. Any officer may resign at any time by giving
written notice to the Board of Directors (or to a principal officer if the Board of
Directors has delegated to such principal officer the power to appoint and to
remove such officer). The resignation of any officer shall take effect upon receipt
of notice thereof or at such later time as shall be specified in such notice; and
unless otherwise specified therein, the acceptance of such resignation shall not be
necessary to make it effective.

Section 4.06.Powers and Duties. The officers of the Corporation shall
have such powers and perform such duties incident to each of their respective
offices and such other duties as may from time to time be conferred upon or
assigned to them by the Board of Directors.

ARTICLE 5
CArrrAL STocK

Section 5.01. Certificates For Stock; Uncertificated Shares. The shares

of the Corporation shall be represented by certificates, provided that the Board of
Directors of the Corporation may provide by resolution or resolutions that some
or all of any or all classes or series of its stock shall be uncertificated shares. Any
such resolution shall not apply to shares represented by a certificate until such

certificate is surrendered to the Corporation. Except asotherwise provided by
law, the rights and obligations of the holders of uncertificated shares and the
rights and obligations of the holders of shares represented by certificates of the
same classand series shall be identical. Every holderof stock represented by
certificates shall be entitled to have a certificate signed by,or in the name of the

Corporation by the Chairman or Vice Chairman of the Boardof Directors, or the
President or Vice President, and by the Treasurer or an assistant Treasurer, or the
Secretary or an assistant Secretary of such Corporation representing the number
of shares registered in certificate form. Any or all of the signatures on the
certificate may be a facsimile. In case any officer, transfer agent or registrar who
has signed or whose facsimile signature has been placed upon a certificate shall
have ceased to be suchofficer, transfer agent or registrar before such certificate is
issued, it may be issued by the Corporation with the same effect as if such person
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were such officer, transfer agent or registrar at the date of issue. A Corporation
shall not have power to issue a certificate in bearer form.

Section 5.02. Tran.y/erOfShares. Shares of the stock of the Corporation
may be transferred on the record of stockholders of the Corporation by the holder
thereof or by such holder's duly authorized attorney upon surrender of a
certificate therefor properly endorsed or upon receipt of proper transfer
instructions from the registered holder of uncertificated shares or by such holder's
duly authorized attorney and upon compliance with appropriate procedures for
transferring shares in uncertificated form, unless waived by the Corporation.

Section 5.03.Authorityfbr Ad<titional Rules Regarding Transfer. The
Board of Directors shall have the power and authority to make all such rules and
regulations as they may deem expedient concerning the issue, transfer and
registration of certificated or uncertificated shares of the stock of the Corporation,
as well as for the issuance of new certificates in lieu of those which may be lost or

destroyed, and may require of any stockholder requesting replacement of lost or
destroyed certificates, bond in such amount and in such form as they may deem
expedient to indemnify the Corporation, and/or the transfer agents, and/or the
registrars of its stock against any claims arising in connection therewith.

ARTICLE 6
GENERAL PROVISIONS

Section 6.0L Fixing the Record Date. (a) In order that the Corporation

may determine the stockholders entitled to notice of or to vote at any meeting of
stockholders or any adjournment thereof, the Board of Directors may fix a record
date, which record date shall not precede the date upon which the resolution
fixing the record date is adopted by the Board of Directors, and which record date
shall not be more than 60 nor less than 10 days before the date of such meeting.
If no record date is fixed by the Board of Directors, the record date for
determining stockholdersentitled to notice of or to vote at a meeting of
stockholders shall be at the close of business on the day next preceding the day on
which notice is given, or, if notice is waived, at the close of business on the day
next preceding the day on which the meeting is held. A determination of
stockholders of record entitled to notice of or to vote at a meeting of stockholders

shall apply to any adjournment of the meeting; provided that the Board of
Directors may fix a new record date for the adjourned meeting.

(b) In order that the Corporation may determine the stockholders
entitled to consent to corporate action in writing without a meeting, the Board of
Directors may fix a record date, which record date shall not precede the date upon
which the resolution fixing the record date is adopted by the Board of Directors,
and which date shall not be more than 10days after the date upon which the

resolution fixing the record date is adopted by the Board of Directors. If no
record date has been fixed by the Board of Directors, the record date for
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determining stockholders entitled to consent to corporate action in writing without
a meeting, when no prior action by the Board of Directors is required by
Delaware Law, shall be the first date on which a signed written consent setting
forth the action taken or proposed to be taken is delivered to the Corporation by
delivery to its registered office in Delaware, its principal place of business, or an
officer or agent of the Corporation having custody of the book in which
proceedings of meetings of stockholders are recorded. Delivery made to the
Corporation's registered office shall be by hand or by certified or registered mail,
return receipt requested. If no record date hasbeen fixed by the Board of
Directors and prior action by the Board of Directors is required by Delaware Law,
the record date for determining stockholders entitled to consent to corporate
action in writing without a meeting shall be at the close of business on the day on
which the Board of Directors adopts the resolution taking suchprior action.

(c) In order that the Corporation may determine the stockholders
entitled to receive payment of any dividend or other distribution or allotment of
any rights or the stockholders entitled to exercise any rights in respect of any
change,conversion or exchange of stock, or for the purpose of any other lawful
action, the Board of Directors may fix a record date,which record date shall not
precede the date upon which the resolution fixing the record date is adopted, and
which record date shall be not more than 60 days prior to suchaction. If no
record date is fixed, the record date for determining stockholders for any such

purpose shall be at the close of business on the day on which the Board of
Directors adopts the resolution relating thereto.

Section 6.02. Dividends. Subject to limitations contained in Delaware
Law and the certificate of incorporation, the Board of Directors may declare and
pay dividends upon the shares of capital stock of the Corporation, which
dividends may be paid either in cash,in property or in sharesof the capital stock
of the Corporation.

Section 6.03. Year. The fiscal year of the Corporation shall commence on
January 1 and end on December 31 of each year.

Section 6.04. C<n·µorate Seal. The corporate seal shall have inscribed

thercon the name of the Corporation, the year of its organization and the words
"Corporate Seal, Delaware". The seal may be used by causing it or a facsimile
thereof to be impressed,affixed or otherwise reproduced.

Section 6.05. Voting of Stock Owned by the Corporation. T he Board of
Directors may authorize any person, on behalf of the Corporation, to attend, vote
at and grant proxies to be used at any meeting of stockholders of any corporation
(except this Corporation) in which the Corporation may hold stock.

Section 6.06.Amendments. These bylaws or any of them,may be altered,

amended or repealed, or new bylaws may be made,by the stockholders entitled to
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vote thereon at any annual or special meeting thereof or by the Board of
Directors,
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CERTIFICATE OF INCORPORATION

· OF

OMICRON ACQUISITION CORP.

FfRST: The name of the corporation is OmicronAcquisition Corp.(the
"Corpurnticu").

SECOND; The addressof its registeredoffico inthe Stateof Delawareis
CorporationTrust Center,1209OrangeStreet,City of Wilmington,Countyof
NewCastle,Delaware19801.Thenamcof its registeredagentat suchaddressla
TheCorporationTrust Company.

THIRD: The purposcof the Corpomtionis to engagein anylawfvil actor

activity for whichcorporationsmayheorganizedtuider theGeneral Corporation
Law of theStateof Delawareasthesameexistsor mayhereafterha amended
("DolawaroLaw").

FOURTH: The totalnumberof sharesof stockwhichtheCorporation
shallhaveauthodty to issuela1,000,andthe parvalue of eachsuchshare is
30,0), amountingin the aggregate to $10.00.

FWfH: The nameandmallingaddressof the incorporatorare:

N , Malihig Address

Malik M.Khalil DavisPolk& Wardwell
450LexingtonAvenue
NewYork,New York 10017

SIXTH: The Boardof Directorsshallhavethepowerto adopt,amendor
repealthe bylawsof theCorpomtion,

SEVENTH: Bloctionof dlrcolors need not beby written ballot unless the

bylawsof theCorporationsoprovide.

EIGHTH: The Corporationexpresslyelectsnotto begovernedby Section
203 of DelawareLaw.

NINTH: (1) A directorof theCorporation shallnotbeliable to the
Corporationor its stockhoklersformonetarydamagesfor breachof fiduciaryduty
asadirector to thefillest extent permitted byDelmvareI..aw,

(2)(a) Eachperson(andtheheirs,executorsor administratorsof such
person)whowas or is a partyor is threatenedto be madeaparty to,or is involved

(1N)0R00Mitoac.DOUSloakron.«qAulnex



Inanythreatened,pendingorcompleledaction,suitor proceeding,whethercivil,
criminal, administrativeor investigative,by reasonof thefactthatsuchpersonis
orwasadirectoror offleer of the Corporationor is or wasservingat the request
of the Corporationasadirector or officer of anothercorporation,partacrship,
joint venture,trust or otherenterprise,shalbeindenmifiedandheldharmlessby
the Corporationto the fallestextentpermittedby DelawareLaw.The right to
indemnificationconferredin thisARTICLENINTHshallalsoincludetheright to
bepaid by the Corporationthe expenseslucurredin connectionwith anysuch

proceedingin advanceof its final dispositionto the Miest extentauthorizedby
DelawarcLaw.Theright to indemnlilcationconferredin thisARTICLE NINTH
shall beacontractright,

(b) TheCorpomtionmay,byactionof its Boardof Directors,provide
indemnificationto suchof theemploycesmid agentsof theColparation to such
extentand to sucheffcetastheBoardof Directorsshalldetermbicto be
appropriateandauthorizedbyDelawareLaw,

(3) TheCorporationshallhavepowerto purchaseandmaintain
insuranceon behalfof anypersonwho is or wasadirector,officer,employeeor
agent of theCorporation, or is orwasservingat therequestof theCorporationas
adirector,officer, employeeor agentof anothercorpomtlon,partnership,joint
venture,inist or otherenterpriseagahistanyexpense,liability or loss incurredby
suchpersonin anysuchcapaollyor arisingout of suchperson'sstatusassuch,
whetherornot theCorparationwould havethepowerto indemnify suchperson
againstsuchliability underDolawareLaw.

(d) Therightsandauthorityconfenedin this ARTICLENINTH shall
not beexclusiveof anyotherright whichanypersonmayotherwisehaveor

hereafteracqulrc,

(5) Neithertheamendmentnor repealof thisARTICLENINTH,nor
theadoptionof anyprovisionof thlsCertificateof incorporationor the bylawsof
the Corporation,nor, to the fultost extent pennitted by DelawarcLaw, any
modificationof)aw,shalladverselyaffectanyrightorprotectionof nnyperson
gmnted pursuunt hereto existing at,or mising out of or related to any cycnt, uct or
omissionthat occurredprior to,thethneof suchamendment,repeat,adoptionor
modification(regardlessof whenanyproceeding(orpartthereof)rclating to such
event,actor omissionarises or is first threatened,commenced or completed).

TENTH: The Corporationroserves the right to amoudthisCertificato of
Incorporationin anymanner permittedby DelawareLaw andal rlglita mid

powersconferredhereinonstockholders,directorsguldofficers,if any,aresubject
to this reservedpower,
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IN WITNESSWilBREOF,theundersignedhasexecutedthisCertificate
of Incorporation this7"'dayof February,2011.

Malik M.Khaill T
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BYLAWS

OF

OMICRON ACQUISITION CORP.

ARTICLE I
OFFICES

Section 1.01.Registered Office. The registered office of the Corporation
shall be in the City of Wilmington, County of New Castle, State of Delaware.

Section 1.02.Other O[/lces. The Corporation may also have offices at
such other places both within and without the State of Delaware as the Board of
Directors may from time to time determine or the business of the Corporation
mayrequire.

Section 1.03.Books. The books of the Corporation may be kept within or
without the State of Delaware as the Board of Directors may from time to time
determine or the business of the Corporation may require.

ARTICLE2
MEETINGS OF STOCKHOLDERS

Section 2.01.Time and Place <>fMeetings. All meetings of stockholders

shall be held at such place,either within or without the State of Delaware,on such
date and at such time as may be determined from time to time by the Board of
Directors (or the Chairman in the absence of a designationby the Boardof
Directors).

Section 2.02. Annual Meetings. Unless directors are elected by written

consent in lieu of an annual meeting as permitted by the General Corporation Law
of the State of Delaware asthe same exists or may hereafter be amended

("Delaware Law"), an annualmeetingof stockholders,commencing with the
year 2012, shall be held for the election of directors and to transact such other
business as may properly be brought before the meeting. Stockholders may,
unless the certificate of incorporation otherwise provides, act by written consent
to elect directors; provided, however, that if such consent is less than unanimous,
such action by written consent may be in lieu of holding an annual meeting only if
all of the directorships to which directors could be elected at an annual meeting
held at the effective time of such action are vacant and are filled by such action.
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Section 2.03.Special Meetings. Special meetings of stockholders may be

called by the Board of Directors or the Chairman of the Board and shall be called
by the Secretary at the request in writing of holders of record of a majority of the
outstanding capital stock of the Corporation entitled to vote. Such request shall
state the purpose or purposes of the proposed meeting.

Section 2.04.Notice of Meetings and Adjourned Meetings; Waivers of
Notice. (a) Whenever stockholders are required or permitted to take any action at
a meeting, a written notice of the meeting shall be given which shall state the
place, if any, date and hour of the meeting, the means of remote communications,
if any, by which stockholders and proxy holders may be deemed to be present in
person and vote at such meeting, and, in the case of a special meeting,the purpose
or purposes for which the meeting is called. Unless otherwise provided by
Delaware Law, such notice shall be given not less than 10nor more than 60 days
before the date of the meeting to each stockholder of record entitled to vote at
such meeting. Unless these bylaws otherwise require, when a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjourned meeting if the time, place, if any,and the
means of remote communications, if any, by which stockholders and proxy

holders may be deemed to be present in person and vote at such meeting, are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting, the Corporation may transact any business which might have been
transacted at the original meeting. If the adjournment is for more than 30 days,or
after the adjournment a new record date is fixed for the adjourned meeting, a
notice of the adjourned meeting shall be given to each stockholder of record
entitled to vote at the meeting.

(b) A written waiver of any such notice signed by the person entitled
thereto, or a waiver by electronic transmission by the person entitled to notice,
whether before or after the time stated therein, shall be deemed equivalent to

notice. Attendance of a person at a meeting shall constitute a waiver of notice of
such meeting,except when the personattendsthemeeting for the expresspurpose
of objecting, at the beginning of the meeting, to the transaction of any business
because the meeting is not lawfully called or convened. Business transacted at
any special meeting of stockholders shall be limited to the purposes stated in the
notice.

Section 2.05. Quorum. Unless otherwise provided under the certificate of
incorporation or these bylaws and subject to Delaware Law, the presence, in
person or by proxy, of the holders of a majority of the outstanding capital stock of
the Corporation entitled to vote at a meeting of stockholders shall constitute a
quorum for the transaction of business. If, however, such quorum shall not be
present or represented at any meeting of the stockholders,a majority in voting
interest of the stockholders present in person or represented by proxy may adjourn
the meeting, without notice other than announcement at the meeting, until a
quorum shall be present or represented. At such adjourned meeting at which a
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quorum shall be present or represented any business may be transacted which
might have been transacted at the meeting as originally notified.

Section 2.06. Voting. (a) Unless otherwise provided in the certificate of

incorporation and subject to Delaware Law, each stockholder shall be entitled to
one vote for each outstanding share of capital stock of the Corporation held by
such stockholder. Any share of capital stock of the Corporation held by the
Corporation shall have no voting rights. Except as otherwise provided by law, the
Certificate of Incorporation or these By-Laws, in all matters other than the
election of directors, the affirmative vote of the majority of the shares of capital

stock of the Corporation present in person or represented by proxy at the meeting
and entitled to vote on the subject matter shall be the act of the stockholders.

(b) Eachstockholder entitled to vote at a meeting of stockholders or to
express consent or dissent to a corporate action in writing without a meeting may
authorize another person or persons to act for such stockholder by proxy,
appointed by an instrument in writing, subscribed by such stockholder or by his
attorney thereunto authorized, or by proxy sent by cable, telegram or by any
means of electronic communication permitted by law, which results in a writing
from suchstockholder or by his attorney, and delivered to the secretary of the
meeting. No proxy shall be voted after three (3) years from its date, unless said
proxy provides for a longer period.

(c) In determining the number of votes cast for or against a proposal or
nominee, shares abstaining from voting on a matter will not be treated as a vote
cast.

Section 2.07. Action by Consent. (a) Unless otherwise provided in the
certificate of incorporation and subjectto the proviso in Section 2.02,any action

required to be taken at any annual or special meeting of stockholders, or any
action which maybe taken at any annual or special meeting of stockholders, may
be taken without a meeting, without prior notice and without a vote, if a consent
or consents in writing, setting forth the action so taken, shall be signed by the
holders of outstanding capital stock having not lessthan the minimum numberof
votes that would be necessary to authorize or take such action at a meeting at
which all shares entitled to vote thereon were present and voted and shall be

delivered to the Corporation by delivery to its registered otTice in Delaware, its
principal place of business, or an officer or agent of the Corporation having
custody of the book in which proceedings of meetings of stockholders are
recorded. Delivery made to the Corporation's registered office shall be by hand
or by certified or registered mail, return receipt requested.Prompt notice of the
taking of the corporate action without a meeting by less than unanimous written
consent shall be given to those stockholders who have not consented in writing
and who, if the action had been taken at a meeting, would have been entitled to
noticeof the meeting if the record date for suchmeeting hadbeenthe date that
written consents signed by a sufficient number of stockholders to take the action
were delivered to the Corporation as provided in Section 2.07(b).
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(b) Every written consent shall bear the date of signature of each
stockholder who signs the consent, and no written consent shall be effective to
take the corporate action referred to therein unless,within 60 days of the earliest
dated consent delivered in the manner required by this section and Delaware Law
to the Corporation, written consents signed by a sufficient number of holders to
take action are delivered to the Corporation by delivery to its registered office in
Delaware, its principal place of business or anofficer or agent of the Corporation
having custody of the book in which proceedings of meetings of stockholders are
recorded. Delivery made to the Corporation's registered office shall be by hand
or by certified or registered mail,return receipt requested.

Section 2.08.Organization. At each meeting of stockholders, the
Chairman of the Board, if one shall have been elected, or in the Chairman's
absence or if one shall not have been elected, the director designated by the vote

of the majority of the directors present at such meeting, shall act as chairman of
the meeting. The Secretary (or in the Secretary's absence or inability to act, the
person whom the chairman of the meeting shall appoint secretary of the meeting)
shall act as secretary of the meeting and keep the minutes thereof.

Section 2.09. Order ofBusiness. The order of business at all meetings of
stockholders shall be as determined by the chairman of the meeting.

ARTICLE 3
DIRECTORS

Section 3.01.General Powers. Except as otherwise provided in Delaware
Law or the certificate of incorporation, the business and affairs of the Corporation
shall be managed by or under the direction of the Board of Directors.

Section 3.02.Number, Election and Term Of O{/ìce. (a) The number of
directors which shall constitute the whole Board shall be fixed from time to time

by resolution of the Board of Directors but shall not be less than two or more than
nine. The directors shall be elected at the annual meeting of the stockholders by
written ballot, except as provided in Section 2.02 and Section 3.12 herein, and
each director so elected shall hold office until such director's successor is elected

and qualified or until such director's earlier death, resignation or removal.
Directors need not be stockholders.

(b) Subject to the rights of the holders of any series of preferred stock to
elect additional directors under specific circumstances, directors shall be elected

by a plurality of the votes of the shares of capital stock of the Corporation present
in person or represented by proxy at the meeting and entitled to vote on the
election of directors.

Section 3.03.Quorum and Manner ofActing. Unless the certificate of
incorporation or these bylaws require a greater number,a majority of the total
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number of directors shall constitute a quorum for the transaction of business, and
the affirmative vote of a majority of the directors present at a meeting at which a
quorum is present shall be the act of the Board of Directors. When a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjourned meeting if the time and place thereof are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting, the Board of Directors may transact any business which might have been
transacted at the original meeting. If a quorum shall not be present at any meeting
of the Board of Directors the directors present thereat shall adjourn the meeting,
from time to time, without notice other than announcement at the meeting, until a

quorum shall be present.

Section 3.04. Time and Place of Meetings. The Board of Directors shall

hold its meetings at such place,either within or without the State of Delaware,
and at such time as may be determined from time to time by the Board of
Directors (or the Chairman in the absence of a determination by the Board of
Directors).

Section 3.05.Anmtal Meeting. The Board of Directors shall meet for the

purpose of organization, the election of officers and the transaction of other
business, as soon as practicable after each annual meeting of stockholders, on the
same day and at the same place where such annual meeting shall be held. Notice
of such meeting need not be given. In the event such annualmeeting is not so
held, the annual meeting of the Board of Directors may be held at such place
either within or without the State of Delaware, on such date and at such time as

shall be specified in a notice thereof given as hereinafter provided in Section 3.07
herein or in a waiver of notice thereof signed by any director who chooses to

waive the requirement of notice.

Section 3.06.Regular Meetings. A fier the place and time of regular
meetings of the Board of Directors shall have been determined and notice thereof
shall havebeen oncegiven to each member of the Boardof Directors, regular
meetings may be held without further notice being given.

Section 3.07. Special Meetings. Special meetings of the Board of
Directors may be called by the Chairman of the Board or the President and shall
be called by the Chairman of the Board, President or Secretary on the written
request of two directors. Notice of special meetings of the Board of Directors
shall be given to each director at least three days before the date of the meeting in
such manner as is determined by the Boardof Directors.

Section 3.08. Committees. The Board of Directors may designate one or
more committees, each committee to consist of one or more of the directors of the

Corporation. The Board may designate one or more directors asalternate
members of any committee, who may replace any absent or disqualified member
at any meeting of the committee. In the absence or disqualification of a member
of a committee, the member or members present at any meeting and not
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disqualified from voting, whether or not suchmember or members constitute a
quorum, may unanimously appoint another member of the Board of Directors to
act at the meeting in the place of any such absent or disqualified member. Any
such committee, to the extent provided in the resolution of the Board of Directors,
shall have and may exercise all the powers and authority of the Board of Directors
in the management of the business and affairs of the Corporation, and may
authorize the seal of the Corporation to be affixed to all papers which may require
it; but no such committee shall have the power or authority in reference to the
following matter: (a) approving or adopting, or recommending to the
stockholders, any action or matter expressly required by Delaware Law to be
submitted to the stockholders for approval or (b) adopting, amending or repealing
any bylaw of the Corporation. Each committee shall keep regular minutes of its
meetings and report the same to the Board of Directors when required.

Section 3.09.Action by Consent. Unless otherwise restricted by the
certificate of incorporation or these bylaws, any action required or permitted to be
taken at any meeting of the Board of Directors or of any committee thereof may
be taken without a meeting, if all members of the Board or committee, as the case
may be,consent thereto in writing or by electronic transmission, and the writing
or writings or electronic transmission or transmissions, are filed with the minutes
of proceedings of the Board or committee. Such filing shall be in paper form if
the minutes are maintained in paper form and shall be in electronic form if the
minutes are maintained in electronic form.

Section 3.10. Telephonic Meetings. Unless otherwise restricted by the
certificate of incorporation or these bylaws, members of the Board of Directors, or
any committee designated by the Board of Directors, mayparticipate in a meeting
of the Board of Directors, or suchcommittee, asthe case maybe, by means of
conference telephone or other communications equipment by means of which all
personsparticipating in the meeting can hear each other, andsuch participation in
a meeting shall constitute presence in person at the meeting.

Section 3.11. Resignation. Any director may resign at any time by giving

notice inwriting or byelectronic transmissionto theBoardof Directors or to the
Secretary of the Corporation. The resignation of any director shall take effect

uponreceipt of notice thereof or at such later time as shall be specified in such
notice; and unless otherwise specified therein, the acceptance of such resignation
shall not be necessary to make it effective.

Section 3.12. Vacancies. Unless otherwise provided in the certificate of

incorporation, vacancies and newly created directorships resulting from any
increase in the authorized number of directors elected by all the stockholders

having the right to vote as a single class may be filled by a majority of the
directors then in office, although less than a quorum, or by a sole remaining
director. Whenever the holders of any cJassor classes of stock or series thereof
are entitled to elect one or more directors by the certificate of incorporation,

vacancies and newly created directorships of such classor classes or series may
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be filled by a majority of directors elected by suchclassor classes or series
thereof then in office, or by a sole remaining director so elected. Eachdirector so
chosen shall hold office until his or her successor is elected andqualified, or until

his or her earlier death, resignation or removal. If there are no directors in office,
then anelection of directors may be held in accordance with Delaware Law.
Unless othenvise provided in the certificate of incorporation, when one or more
directors shall resign from the Board, effective at a future date,a majority of the
directors then in office shall have the power to fill such vacancy or vacancies, the
vote thereon to take effect when such resignation or resignations shall become
effective, and each director so chosen shall hold office as provided in the filling of
other vacancies.

Section 3.13. Removal. Any director or the entire Board of Directors may
be removed, with or without cause,at any time by the affirmative vote of the
holders of a majority of the outstanding capital stock of the Corporation then
entitled to vote at any election of directors and the vacancies thus created may be
filled in accordance with Section 3.12herein.

Section 3.14.Compensation. Unless otherwise restricted by the
certificate of incorporation or these bylaws, the Board of Directors shall have
authority to fix the compensation of directors, including fees and reimbursement
of expenses.

ARTICLE 4
OFFICERS

Section 4.01.Principal Q[ficers. The principal officers of the

Corporation shall be a President, one or more Vice Presidents,a Treasurer and a
Secretary who shall have the duty, among other things, to record the proceedings
of the meetings of stockholders and directors in a book kept for that purpose. The
Corporation may also have such other principal officers, including one or more
Controllers, as the Board may in its discretion appoint. One person may hold the

offices andperform the dutiesof any two or moreof said offices, exceptthat no
one person shall hold the offices and perform the duties of President and

Secretary.

Section 4.02. Election, Term ofQfficeand Remuneration. The principal

officers of the Corporation shall be elected annually by the Board of Directors at
the annual meeting thereof. Eachsuch officer shall hold office until his or her
successor is elected and qualified, or until his or her earlier death, resignation or
removal. The remuneration of all officers of the Corporation shall be fixed by the

Board of Directors. Any vacancy in any office shall be filled in such manner as
the Board of Directors shall determine.

Section 4.03.Suloordinate Qfficers. In addition to the principal officers
enumerated in Section 4.01 herein, the Corporation may have one or more
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Assistant Treasurers, Assistant Secretaries and Assistant Controllers and such
other subordinate officers, agents andemployees asthe Board of Directors may
deem necessary, each of whom shall hold office for such period asthe Board of
Directors may from time to time determine. The Board of Directors may delegate
to any principal officer the power to appoint and to remove any such subordinate
officers, agents or employees.

Section 4,04. Removal. Except as otherwise permitted with respect to

subordinate officers, any officer may be removed, with or without cause, at any
time, by resolution adopted by the Board of Directors.

Section 4.05.Resignations. Any officer may resign at any time by giving
written notice to the Board of Directors (or to a principal officer if the Board of
Directors has delegated to such principal officer the power to appoint and to
remove such officer). The resignation of any officer shall take effect upon receipt
of notice thereof or at such later time asshall be specified in such notice; and
unless otherwise specified therein, the acceptance of such resignation shall not be
necessary to make it effective.

Section 4.06. Powers and Duties. The officers of the Corporation shall
have such powers and perform such duties incident to each of their respective
offices and such other duties as may from time to time be conferred upon or
assigned to them by the Board of Directors.

ARTICLE 5
CArrrAL STocK

Section 5.01. Certificates For Stock; Uncertifìcated Shares. The shares
of the Corporation shall be represented by certificates, provided that the Board of
Directors of the Corporation may provide by resolution or resolutions that some
or all of any or all classes or series of its stock shall be uncertificated shares. Any
such resolution shall not apply to shares represented by a certificate until such
certificate is surrenderedto the Corporation.Exceptasotherwiseprovided by
law, the rights and obligations of the holders of uncertificated shares and the
rights and obligations of the holders of shares represented by certificates of the
same class and series shall be identical. Every holder of stock represented by
certificates shall be entitled to have a certificate signed by, or in the name of the

Corporation by the Chairman or Vice Chairman of the Board of Directors, or the
President or Vice President, and by the Treasurer or an assistant Treasurer, or the
Secretary or an assistant Secretary of such Corporation representing the number
of shares registeredin certificate form. Any or all of the signatures on the
certificate may be a facsimile. In case any officer, transfer agent or registrar who
has signedor whose facsimile signature has been placed upon a certificate shall
have ceased to be such officer, transfer agent or registrar before such certificate is
issued, it may be issued by the Corporation with the same effect as if such person
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were such officer, transfer agent or registrar at the date of issue. A Corporation
shall not have power to issue a certificate in bearer form.

Section 5.02.Transfer OfShares. Shares of the stock of the Corporation

may be transferred on the record of stockholders of the Corporation by the holder
thereof or by such holder's duly authorized attorney upon surrender of a
certificate therefor properly endorsed or upon receipt of proper transfer
instructions from the registered holder of uncertificated shares or by suchholder's

duly authorized attorney and upon compliance with appropriate procedures for
transferring shares in uncertificated form, unless waived by the Corporation.

Section 5.03. Authorityfor Additional Rules Regarding Transfer. The
Board of Directors shall have the power and authority to make all such rules and

regulations asthey may deem expedient concerning the issue, transfer and
registration of certificated or uncertificated shares of the stock of the Corporation,
as well as for the issuance of new certificates in lieu of those which may be lost or
destroyed, and may require of any stockholder requesting replacement of lost or
destroyed certificates, bond in suchamount and in such form as they may deem
expedient to indemnify the Corporation, and/or the transfer agents, and/or the
registrars of its stock against any claims arising in connection therewith.

ARTICLE 6
GENERAL PROVISIONS

Section 6.01.Fixing the Record Dale. (a) In order that the Corporation

may determine the stockholders entitled to notice of or to vote at any meeting of
stockholders or any adjournment thereof, the Board of Directors may fix a record
date,which record date shall not precede the date upon which the resolution
fixing the record date is adopted by the Board of Directors, and which record date
shall not be more than 60 nor less than 10days before the date of such meeting.
If no record date is fixed by the Board of Directors, the record date for
determining stockholders entitled to notice of or to vote at a meeting of
stockholdersshall be at the closeof businesson the day next precedingthe dayon
which notice is given, or, if notice is waived, at the close of business on the day
next preceding the day on which the meeting is held. A determination of
stockholders of record entitled to notice of or to vote at a meeting of stockholders

shall apply to any adjournment of the meeting; provided that the Board of
Directors may fix a new record date for the adjourned meeting.

(b) In order that the Corporation may determine the stockholders
entitled to consent to corporate action in writing without a meeting, the Board of
Directors may fix a record date,which record date shall not precede the date upon
which the resolution fixing the record date is adopted by the Board of Directors,
and which date shall not be more than 10days after the date upon which the
resolution fixing the record date is adopted by the Board of Directors. If no
record date has been fixed by the Board of Directors, the record date for

9
(NY)02909/003/ORG.DOCS/cmicon.acq.bylawsAce



determining stockholders entitled to consent to corporate action in writing without
a meeting, when no prior action by the Board of Directors is required by
Delaware Law, shall be the first date on which a signed written consent setting
forth the action taken or proposed to be taken is delivered to the Corporation by
delivery to its registered office in Delaware, its principal place of business,or an
officer or agent of the Corporation having custody of the book in which
proceedings of meetings of stockholders are recorded. Delivery made to the
Corporation's registered office shall be by hand or by certified or registered mail,
return receipt requested. If no record date has been fixed by the Board of
Directors and prior action by the Board of Directors is required by Delaware Law,
the record date for determining stockholders entitled to consent to corporate
action in writing without a meeting shall be at the close of business on the day on
which the Board of Directors adopts the resolution taking such prior action.

(c) In order that the Corporation may determine the stockholders
entitled to receive payment of any dividend or other distribution or allotment of
any rights or the stockholders entitled to exercise any rights in respect of any
change, conversion or exchange of stock, or for the purpose of any other lawful
action, the Board of Directors may fix a record date,which record date shall not
precede the date upon which the resolution fixing the record date is adopted, and
which record date shall be not more than 60 days prior to such action. If no
record date is fixed, the record date for determining stockholders for any such

purpose shall be at the close of business on the day on which the Board of
Directors adopts the resolution relating thereto.

Section 6.02.Dividends. Subject to limitations contained in Delaware
Law and the certificate of incorporation, the Board of Directors may declare and
pay dividends upon the shares of capital stock of the Corporation, which
dividends may be paid either in cash, in property or in shares of the capital stock
of the Corporation.

Section 6.03. Year. The fiscal year of the Corporation shall commence on
January 1 and endon December 31 of each year.

Section 6.04. Corporate Seal. The corporate seal shall have inscribed
thereon the name of the Corporation, the year of its organization and the words
"Corporate Seal,Delaware". The seal may be used by causing it or a facsimile
thereof to be impressed, affixed or otherwise reproduced.

Section 6.05. Voting of Stock Owned by the Corporation. The Board of
Directors may authorize any person, on behalf of the Corporation, to attend, vote
at and grant proxies to be used at any meeting of stockholders of any corporation
(except this Corporation) in which the Corporation may hold stock.

Section 6.06. Amendments. These bylaws or any of them,may be altered,
amended or repealed, or new bylaws may be made,by the stockholders entitled to
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vote thereon at any annual or special meeting thereof or by the Board of
Directors,
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udminisimlivo, technleal, commercialandothersorvicesand faellidos ofoil kinds lot any such companyor
componics and to mako payments by way of subvonNon or olhawlso and any olhar arrangements whlah
mnyscomdusitablo wf(h respect to any husiness or operations of or gonorally with respect to any such
conpany or companies,

3.2.13 To promotoany olbor company for the purposo of acquiting the wholoor any pad of ihn
business at poporty at undortakingor any of tha linbuillos of the Company,or of undelluklag any
business or operationswhichmayopponrlikelyto naalsi or benofit the Companyor to onhanco(he value
of anypropertyor businoss of the Company,und to placo or cuatahton the placingof,undniwrlie,
subscribo for,or othelvilso acquiro all or any pal of lho shotos or occurillos of any such companyas
aforosaid.

3.2,14 Yo snli or olhotydse dispoco of the whole or any part of lho businaas or property of tha
Comptny, ohhor logother or in polifons, for such conaldnintion as lho Cornpuny may think fit, and in
potlicular for shutos, debenturos,or secutillbs of any company purchasing tho somo.

32.15 To notas agents or brokota and nu trustnos forany purann,ßrmur company,andto underinko
andporform sub-conknots.

3,2,10 To remunom(o any porson,Amiot companyrondering servicos to lho Companyalthor by each
paymentor by lho allolmoni of shurce orothersecutillos of lho Companyomdiind na paid up in fullor la
pail orolhonylso us ranybe thought oxpodloni.

32.ly To dlidribtito amongtha membotsof the Company in kind anyprepartyof the Companyof
whatovat nature.

3.2.18 To pay all or any oxpensoolocutfod la connnellon with the promolton,formalion and
locorporntion of the Company,or to contruel with any porson,9tro orcompany to pay thosome, and to
pay comrnissions lo brokoro and olhots for undenvtiting,placing,solling,or etwantouing tho subsetlplion
of any shutou orolhar secutillos of theCompany.

3.2.10 TD Support and Dubscillio to anycharitable or public 019001inidto nuptstuiand soliserline to any
losillullon, socioly,or clubwhichmuybo for thehonohl of theCompany or lia diroctors oremployees,or
may bn connueled with any town or placo wheto the Cornpanyenaienon businoss;to olvo or mvmd
ponsions,annullios,gratuluos,and superannuationor olhar allowances or honoliis of chndtable nid and
genomily to provido adynntagos, faellllins andservicesfor anypetsonswho atoor imvoboondirootora of,
orwho nro orhave boon omployedby,of who aro serving or havo solved thn Company,oranycompany
which is a subsidiary of theCompnnyof lhe holding companyof the Companyor a fallowoubsidimy of the
Companyat the prodocessom in business of the Company of of any nuch subsidlory, holdingor inflow
subsidiary company anti to the wives,widows, childton and olhar rotativos and dopondants of such
po<sons; lo mako payments towards lostunnco includinginsomnco for any director,officci or nudilor
against any liablilly in respect of any nogligenco, default,branch of duly or breach of inisi (so Int an
pormilled by low); and to sat up,establish,nupportand mainioin supotannuntion and other funds m
schomas(whethercontributoryof non-contdbulary) for the bottoni of any of noch parsOns tirld of 0161<

wives, widown, childron and other inlativos nad dopendanisland to sol up, ostablish,suppnit and
innlatulo proßl sharing or ahato purchnso schemos for (40 bonolit of any of the employons of ihn
Company at of any such subsidinly,huiding or follow subsidloty companyandtolondmoneyto any such
omplayoos m to trusteos on theirhohoffto enablo any such schmoos lobe establiuhod or maintainod,

32.20 subjoel to and in accordance with the provisionsof ihn Act (if ondso int as such provisions
shall be applicablo) to glvo,directly or indlocity,Amincial assistance fortheacquisition of shoren or albor
occuritius of the Compnny at of any olhot company or for ihn reduction of dischargo of any línblilly
locurrod in rospect of such acquisliion. Mooll(nyXX
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3.2.21 To procuro lho Company to ha togisforod or tocognised in anypast of 140woud.

3.2.22 To do ott or any of the things or mallets níotosoldin any pmi of ihn worki and ellhor os

pncipain,agonir,, conkaciots at olhoiwlao, and by or throunb ngonts, hmkors, sub-contractors or
olherwiso omi althor alona at inconjuncilanwßhothers,

3.2.23 To do all such olhar things os may hodoomedkicklonial or conduelveto lho alluinmont of the
Company's ohjocia or anyof tilom.

3,2.24 AND so that:-

3.2.24,1 Nono of theprovisions sol fodhin any sub-clause of this cingso shall bo tosidelively countniod
but lhe wklost inlorprolationshall be glvon to ouch auchprovision,and none of such provisionsthau,
oxcept where lho conlox1expressly so toquitos, be in any way limilod or rostdetod by rotorenco lo of
Inforonco from any olhot provisionset fodh in suchsub-clour.o,or by rofetenco to or Inforenco from the
torms of any olhar sub-clauso of this clauso,or by referenco to or infulanco from the name of the
company.

3,2.24.2Thuword"company'in this clauso, oxcupt where vond in toforence to lha Company,shallbe
doomedtoinckdu any patinorshipor olhot bodyof pn(sons,whether locorpomledor unlocorporatodand
whether domiellod in iho UnHodKingdomor air,nwhora,

3.2.24,3in this clauno the expression"the Act" tooans the Compantos Act 1985,but so that any
roteranco lo this clauso to any provlslonof lho Act sholl bo doomed to includoa tofomnco to any niolulary
modifiention ur ro.onnoimentof ihni provision for the limobolag in force,

-1. The liabilily of tho momhotois limilod.

5, Tho company%cham capitolls £1,00p,000divided into l.000,000.sharosof1:1onclu

Moulf(nyXX
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I, lhe subsolibet lo lhin Memalandum of Associallon,wish to be lotmed into a Company purstent to thin
Memorandom;and I agron to tuko the numberof shares sliown opposliomyonma,

Namo andaddress al slibscribar Nu ato akon

DATSlloidin0s, ino
lho CorpomtionTrust Company
(200 Otangn Strnet
Wil.MINGTON 19801
Delawara
USA

Tolai sharonlakon - Ono

Dutori 28th March 2000.
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THECohtPANitiSACTS 1985 to2000

PillVATE COMPANYLIMifED BY SilAftES

ARTICt.GSOFASSOCIATION OF

DATS Trading Limitad

1. PitEl.IMINARY

1,1 The toguintions coninined in Tohto A in iho Schodule la lho Compantos (Tablon A to F)
Ro9ulations 1906 (SI 1905 No.605) no noonded by The Companies(Tablon A to F) (Amendmoni)
Rofiutations1985(SI 1985No.1062),The Cornpanlet.Act 1906(Electronic Communientions) Ordet 2000
(Si 2000 No.3373),the Companlos (Tubios A to F) (Amondmoni)Ro00fallona 2007 (SI 2007 No.2541)
and the Companlos(Tablos A to F) (Amendment)(No 2) Ragulations 2007 (SI2007 No, 2820) so for as il
tointos to pdvatocompantoslimilod by shotos (suchTahis boing horoinafter epilod "TabloA") shallapply
to lho Company sava in so int as they sto oxchidod or variedherobyand such togulallons (oova na ao
oxclududor variod) and lho Articles heralnaRor containod shuff ha the Mielos of Aanneinilon of thu
Company.

1.2 in thoso Adletou tha expresalon "theAct munns the CompantosAct 1906 and"the 2000 Act"
monne,ihn Companion Act2000,butso thatanytoforenco in thosoAdicles to anyprovhdonof thu Act or
lho 2000 Act shoffbodoomedto includoa toforanco to any sintuloty modificallon at to.nnactmontof that

provision lot tho timo bolag in forco,

2. ALt.oTMENTOFSHARES

2.1 Chates which ato comprisedin the nulhorisodsham caplial with which the CompanyIs
locorporated shallbe underiho control of the directors who inoy (subjuctto section60of the Act andto
milclu 2.4heiow) ogol,grantopNono ovat or othetydnu disposo of the samo,to auch poisons, on such
tormaand in och mannot ns theythinkfil.

22 All shotoe wh'chme not comprisod in the nulhoticed shoro espilnl with which lho Company la
locorpotolod neulwhichlho directors proposetobuon shall first he olfotod to lho membora in propwllon
nu newly as maybe to lho numhorof the oxhting somesholdby lhom tospectively uninas the Company
la genonil muoling shall by spacial tasolution othonylso direct. The effor shall bo modu by nollen
spoolfying the numbotofshamsoffotod,nad limiting a patiod (nol bein9 lossthan 1-1days)withinwhich
the offer,if notocceptod, will bo doomed to be ductined.Aftot(ho oXpitationof that potlod,thoso sharos
su doomodtobedocNuedshallbeclintod in the propodiannioresold to iho potsons who havo,within (ho
r.aidpodod,acceplud oil lho shares offeredto them;such lutlhet ollot shnHbemodo in like intma in the
suma mannot and limited by a liko podod no the odginal affat.Any shares not acceptod pursuunt to such
offor or furthat offor as afatosaid or not capabloof being offoted as niotosold exceptby way of frncilans
nnd any shutes rolossodItom the provisions of this mildo by any such opocial resolution as aforosold
shall ha undertheconitol of tho ditettots, who mayallot,gmnt opilons ovat or othonviso disposo of the
namo to suchpoisons,onsuchtorms,pad in such mannorao thay think fil, provkled thul, in thecuanof
oharon not neenpledna afotosaid, such ohntos shall not ho disposed at on terms which are moto
invourableto the subscriberslhotofor than theimma onwhichthey were effomdto tho membora.The
fotogoing provisionsollhis otUclo22 shall havoaffectsub)outto sectiono0of theAct.

2.3 in accordancewithooollon91(1) of theAct coetions09(t) and90(1) lo (0) (loclusivo)of theAct
uhallnot npplyto lho Company.

2.4 Tha directors uto gonorally and uncondillanally culhotised fut the purposos of anction 60of the
Act to oxordse noy powerof iho Company to altot and grant tights to subtedhu for of convoi socudlins
into ahotos of theGotapany up to lho amountof the authotised shuto i;uplin) wilh which the Company is
locorpomtodaf any litno of limon during the period of fivo yetus from thedolo of locutpomtion and lho
directors may,after that potlod,nilot any shares at graal any suchdghts undotib)s authotltyin psnuunco
of anoffor or agrnomontso to do madeby the Company within ihnt podod.Tho nulhorityhoteby givon

tany at tmy timo (sub)oct to thosold codion 00)he tonewod,tuvoked orverlodby ordinary tonohdion.



3. SilARii8

3.1 Tho lion conforted by togulallon D in Tablo A shallallach viso to fully paid-up sharos,and the
Companyshall also havo a litsi and paramountlinn on oil shalos, whalhor fully paid or nol,sinnding
togidored In thenamo of any person indobledor undm liability to the Company,whethur ho shall be lho
solo registured holdor (horeof or shall bo one of hvo or morn joint holders, for all moneys prosently
puyoblo by him or blu estate to the Company, Rogulation 0 InTnblo A shall ha modilled accordingly,

3.2 The ifnbility of any memborin doivull la tospect of a call shall bo inettmsod by theaddition al
iho endof the fital santoncu ul regulation 10 in Tablo A of the words "and vil oxpansas that mayhave
boon latutted bythe Companyby ranson ofvochnon-payntant".

4. GENERAl.ldEETlNGSANDRF.BOLUTIONS

4,1 Every notico convening n general mooling shoRcomplyWilh lho provisions of nocuon320(1) of
thu 2006 Actas to givin9 information 10memborsin togard to their dght lo uppointproxios;andnoticosof
and olhot communicallons rniriting to any conotal mooling which uny membut in entitled to rocolve shall
besontto lho direclots andto lho audllots for lhotime being of (ho Company.

4,2,1 Nobusinosa challbe lmnsaciodat nnygonoral mootingunlessa 4uurumis present.Subloctin
mtide 4,22 below,twopersonsantilind to votouponihobusinose to be transaciad,auch boinga membor'
orn proxyfor a member or a duly outhotined reprosentutiva of a corpostion,shall be a quotuni.

4.2.2 li and for so long as lho Companyhasonlyono membol,thatmomhet prosentin person or
by pmxyat (il that member la a corporadon)hyadulynuihoticedroptur.oniallvaahnllbe aquorum.

-1.2.3 li n quonim la not proconi within hull on hour froto lho timoappoinioti for a guncial rnneling
the genorni moolingchallstand adjoumedto thesamoday in iho noxiweek ni thesame tirna and pinceor
tovoch other day and al such olhar limo and pinco as lhe dimelots may dolormino; and ifni lho adjournnd
gonntal mueling n quorum 13 not pronentwithin half an hout from the liino oppolnind thoro(or such
adjoumodgenomi mouling shall bo dissolved.

4,2,4 Reguintlons 40 and41 inTabloA shallnol apply to the Company,

4,3,l if and forno long we the Companyhas onlyonemumherandthatmemberlakosanydoolsion
whichin toquired to be tokon ingenorniinnoling or bynicans oin wdHon tasolullon, ihal declulon shall bo
os valid andalloclualnull agroud bytheCompany ingeneral mooting,subject as providod in artida 41.3.3
bolow, -

4.3.2 Any decislan lokon by a solo member pursuunt to nitteln 4.3.1abovn ohnli ho recorded in
wtillng und dolivornd by lhal memberto the Cornpany for entry IntheCompany'sminutotook.

4.3.3 Resolullans under socilon 168 of the 2009 Act for lho tomovalof a director bolotn lho
expltation of his pedod of offica and under sodion ogi of lho Act lot thetomovalof anauditorhaloro the
expim(lonof his porlodof oillco shall onlybe canaldorod by tha Company In genutal monting.

4.d A membut pronont at a mooting by proxy shvil be onlilled to "ponk ni the rnootion and shull ha
antillod toannvote on a showof honda. In anycasowhorethe samu potsonis appointodproxyformoto
thanono nombot ha shrill on a aboviof hands hiive onmanyvotosas lho noinbor of memboraforwhom
ha la proxy.A memberprosantal o moolingby more than one proxy shallbe entitledto sponkat iho
mooting through each of the proxlesbut theproxleslogolbotshall be onlillod to onlyone votouna show
of hands.In theavoni ihat iho proxios do not ranch agreemaal as to how theirvoto abouldbo oxorcisod
on a show of hands,lho voting poww la trontud as not oxorciend.Rolluloilon64 in Tablo A shall bo
modllied occardingly.

4,6 Unless rosolved by ordinmy recoladon limi seguhillon U2 In Tablo A shall apply without
modificallon, the appoinimont of a proxy and any authoilly under which theproxy la appolnind or acopy of
such authodly cuttinednotadallyor in samu otherwayappoved by iho directors inny he deposlied or
moulved til thepincospocifiedin regulallon 62 la TabloA up to thecommuncomani of the moolfr10or (10
uny case wherri a polls lukon olhonylsothen at lhomooting) of the takingof the poll or maybe handed to
lho choirman of themoolingpriot to lho commencomuni oHho businous of the moutlag,

ti. APPOINTMENTOF DIRECTORS

6.1.1 Rogutetton 64 in Tuhte A shallnotapply to the Company.



6,1.2 The roaximum numbot and minimumnumborrespectively of ihn diraclots maybe dotanninod
fromtima to Unioby ordinoty losolution.Gubloctto and in dofooliof ony sue.hdotarminallun thoto shallbe
no maximumnumborof ditoclots and the minimumnumberof diruclors ahnli bo ono. Whenover the
minimumnombraof ditcciora la ono, a solo ditoclot challhavo nulhoritylo exotcloooil lho powetoand
discretionsby Tabic A and by these Artidos exprosted to bo vasted in Rio dkoclots gonaisuy,and
togo)nilon 60 in TabloA shallbo modilled accordingly,

5.? Regulations 76 (o 70 (laciualve)la TabinAshallnul npply to lho Cornpany.

5.3 Noperson shall ha uppointed adkoctor al any generat muoting onloss OHhoc-

(vi) ha la acommanded by thedimelora;or

(b) not loss thpa 14 not inoto than 05 cicardays beloto lhe dale nppolnlodfor lho
gonnot mooting,notico signedby tt membotqualHjodtovolo al lho gonorni mooling has been given to the
Comptmyof the latontion lo propose that pomonfor appoloimont,togoutorwith notico altinedby that
poisonof hiswillingnonsto be appolnind.

5A.1 Subject to ndlelo5,3 above,lho Coinpany may by ordinaryresolution appoint any poison who
is willingto actto hoa diroctor,nilhet tofill a vaconeyoras an utkittianal director.

GA.9 Thoditoclots mayoppointa personwhola willing to nel to be a diroctor,ollhor to fill avacancy
or na un nddillonnt dhoctor, provided Ihal the appointment doos not enuno tho numberof dkoctorsto
excond any numbs dolorminod la accordancowith articlu 6,1.?abovo os the maxhaummonbot of
dirociato and tot lhe limo botng in forco.

G.G In pay caso vihoto as the tosult of donth or dooths the Colopany has no membomand no
dkoctora lho personal representativos of tho inst membor to havodied simil hovothe tight by polico in
writing (o appoinio porcon(0 be o ditoolor of theCompany andsuchnppornimentshallhu ns offectivo as
li madoby the Company in generol enooting putsuunito odicio 5A.1abovn.For the purposeof this
orlicio,wheto two or moromembuts dio in cltcumatances tendoting 11uncollain which of themoutvived
theotheror olhots, the wombers shnßbe doemed to hevoditui in orderof unaludly,and necoldlagly thn
youngershallbo doomedto havosuivivedtheolder.

0, OORROWING POWERS

6.1 Tho diroctorsmayoxotelse all lho powotsof lho Cornpanyto borrow moneywithout limit no lo
amountand upon auch larms undin such mannorastheythinkfit, andsub]oci(in thecaso of anyscoutily
convuritblo into shutos) to socilon 80 of the Act to gmnt anymoriango,chotga of standard accurity avat
its undottoking,propudy and unculled caplial, or nny part thomof, nad to issuo debentures,debenluto
alock, and olhat securition wholhet outdght or os accurity fur any debt, liablilly or oblipollen of the
Company or of any thirdpatiy.

7. ALTERNATE DIRECTORS

7.1 Unloss otheiwiso delarminod by the CompanyIn genomimoolingby ordinary tasolution an
ollutnato directot shall not be natitled as such to rocolvo any mmunatollon [tom the Company,savothat

' he may be goldby the Companysuch part(il any)of the retnunatalion olhotwiuo payablo to his oppoinfor
as such appointet mayby noticoin wtiling to theCompany fromtimo to limo ditool, andtho (tralsonicato
of repubillon 66 in Tablo A shallbe modifiedaccordingly.

7.2 A dkoclot, or anysuchotherporsonasis monitonedinregulallon05la Tablo A,mayact as an
ulternato disctor to toprooont moto than one dkoclot, and anaftomatedirectorchall be entitladal (my
wouling of the directors or of any coinmittoo of the directors to ano volo for every director whom ha

reprocoats in addillon to his own volo (if any) as a ditoclor,bul bo shall couni as only one for thepurpose
of determining wholhut a quotum Io prononi.

8. • GRATUITIES AND PENSIONS

0,1,1 The dkoctors muy exordse the powers of the Companyconfoned by l(n Momarnadum of
Assocla(ton in rointirm to lho payinent of pensions, graluuluu and other honolits nad shall bu unillied to
relainanyhonoli(s recolved by lhom or nnyof themby ransonofflio exorcise of any such powers.Moollin)WX
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8.1.2 ItoguleUon 87 InTablo A chall not applyto theCompany.

9, PROCEEDINGS OF DIRECTORS

9.1,1 A tikoclor mayvoto, at any menling of the dhoctors orof any ecminfiluo of thedhoctors,on
any tasolullon,notwithulunding that it la any way concorns or rolatos lo n inaller in whie.hhe has,dirocuy
of intikocily, any kind of intorost whatsoevat, andli he shull voto on any suchrosoluilon his voto shaube
counlod; and in infation (o any such rosolulion as afotonald he shall (wholhet or notho nitoll vote on the
unmo) he lahoo lnto account in calcubiling iho quotum presant al lho muoting.

9.1.2 Each dioctor shall comply Wilh his obnipillons to discluso his intomat la conimets undur
sotilan 317of theAct.

0.1.3 Reguloffonu94 to 97 (loclusivo)ln TableA shall notapplyto the Company,

10. COMMUNiCATION BY MEANS OFA WEGSITE

10,1 Subloct to lha provisions of the 2000 Act, a documentor information raayha centat suppfled

by lho Company to apersonby hainumodonyallablo on awebsito,

11. THESEAl.

11,1 11the Company has a sont il shall only be usedwith tho nulhodly of thediroctorsof of a
comrnliloo of diroctors. The dkeolorsrnaydeletmins who shvil sign any Inshumontto which thri noni la
alfixedand unionsolhorwise so dolormined il shall be signed by a ditoctot undby ttio soc(ototy of accond
diroctor, The obligation under toguinlion 0 in Tablo A toinling to the scaling of shuto cotliftentuu shall

apply only if theCoinpany has n seal.Regulallon 101inTablo A shall not apply to lho Company.

11.2 The Ctanpany muyoxorciselho powotsconferredby socilon 30 of the Act with to0ard to
joving an officiul cent for van abroad, and auchpowereshallbo vestod in the diructors.

12. PROTECTloNFROMUABIUTY

12.1 For lho purposnaof this nificioa "Unbilfly"is any linbßlty facurrod by n potson inconnection
with any no0l!0anco,dofault,broach of duty or broach of lost by him la tointion to the Companyor
olhonybe in connection wilh bla dallos, poworsor oßlco and "Associated Company" shall haar lho
manning reformd to hi socilon 250of the 2006Act Sub]oct to lho provisinna of the 2006Aci andwithout

pojudico lo any protoction from liablilly whleh mayotherwino nppfy:

(v) the dknetorsshall havopower to purchnso and maininin for any director of the
company, any director of on Associated Company,any audilot of lho Companyand anyofAcurof the
Company (not bolag a director of uudllor of lho Company),Insuranco against anyunbilliy; and

(b) overy director or audilot of lho Company andoveryollicot of the Compnny(not
bein9 n diroctoror audilot of ihn Comprmy)shallbe indemaillodoutof the asanta of the Company nonlant
any less or liability incurred by him in defunding any procoodings la whichJudgmoniis Alvoninhis(m'out
or in which ho is acquilled of in connection with any appliention in which rollof la granted to him by the
coud fromany Linhiffly.

12,2 RegulaUon 110inTablo A shallnotapplylo lho Company.

13. TRANSFER OF GHARES

(3.1 The directors mny, in their absoluto discrolion and without nasigning any ronson thotafor,
declino lo regisler the Ironalet of a share,whetheror nal il in a fully paid share,and the fastonnloncu of
rogulallon 24 in Tabin A shall not applyto thn Company.

MG0yl(a)/XX
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Namonial skitoss cloubscribor

DATS Hoklings|Ino
Tho Corporation Trust Company
1200Omngo Sitool
WILM1NGTON 10001
Delawato
USA

cated 20th Man:h 2000,
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7/mity/ttefis<rt lällstsAtotl»Costudos/ict 10lly.y*IottnCoyvinyanciostirost/rlyorcesrkh/fron/hy
its Alts:,its ol/ist<tolev1.
Tablit A lis it relates to e illivato r:clopany littilled lay shoffis, as pfescilbet) by tito Colltpanlus (fol)tva A to F) i
lientiltilicos 10(11)(S.I.IUllf: No, llOtil, amuuded I)v ilta Compaules (fch'es Ä to r) (Alnendment) llanultations
lilllli (S.I.tilfiti [,10.10!i2) (116Collipan!us Act 108[2 (Eleciten!c Comimin!calitms) Onfor 2000 (b.l.'2000 No.
3373), the Cofnutintus (lubes A to F) (Arrinctilnent) liopulaisons2007 IS.I.2007 No ?titil) Imd thu Cornpallias
(lob!as A to El lArnciidrototi (No 2) flugulations 2007 (21.1,2007 Na 21120),is loplinic(Ibelow.

l llO A TilC COMPANIESACT 10ftli

Regulations for Management
of a Company Limited by Shares
iltiinVnflAttoll it,'t.vthsitigualistatistisplJalvtrettittJLftheiteri-siltreonittri
I, blistitityelli'o'.t. tolihitatih.t'.it*.'tit>ttiti),tleir4tittlif..td.ittisagitt|4steertt(si
si.tAtritiaistitct.rgeriestert)$h:iñatyss/Miltofm:,iltsfartt Jet-stibyt'.tAvittitite.sil:strnst*ibtispetattittelitilistui.riftits

leapsterait thitV is 4.r ti".i 1.tti 51 I:.tt fr.$ ar.;io.it!Pi ({ t?.t ysA
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State of Delaware

Secretary of State
Div.ision or Corporat.ions

Delivered 01:59 PM 09/17/2012
FILED 01:59 PM 09/17/2012 CERTIFICATE OFlNCORPORATION

SRV 121038520 - 5216542 FIIE

OF

BATS FX,1NC.

FIRST: The name of the corporation is BATS FX, Inc. (the "Corporation").

SECOND:The addressof the registered office of theCorpomtion in the Stateof

DelawareisCorporation TrustCenter,1209OrangeStreet,City of Wilmington, County
of NewCastle,Delaware 19801.Thename of the registeredagent of the Corporation at
such addressis TheCorporation TrustCompany.

THIRD: The nature of the businessor pmposesto be conducted or promoted by
theCorporationis to engage in anylawful actor activity for which corporations maybe
organizedunderthe General CorporationLaw of the Stateof Delaware("Delaware
Law") asthesameexists or mayhereafterbe amended,

FOURTH: The total number of sharesof stock which the Corporation shall have
authority to issue is 1,000,andthe par value of each such share is $0.01,amounting inthe
aggregate to $10.00.

FIFTH: The nameandmailing addressof the incorporator of the Corporation is:

Name Mailing Address

Greg Steinberg BATS Exchange, Inc.
8050 Marshall Drive, Suite 120
Lenexa,Kansas66214

SlXTH: The Boardof Directors shallhave the power to adopt,amend or repeal
the.bylaws of the Corporation.

SEVENTH:Election of directors need notbeby written ballotunless the bylaws
of theCorporationsoprovide,

EIGHTH: The Corporation expressly elects not to be governed by Section 203 of
Delaware Law.

NINTH: (1) A director of the Corporation shall not beliable to the Corporation or
its stockholders for monetary damagesfor breach of fiduciary duty asadirector to the
fullest extentpermitted under Delaware Law.
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(2)(a) Each person (and the heirs,executors or administrators of such person)
who wasor is aparty or is threatened to bemadea party to,or is involved in any
threatened,pendingor completed action,suit or proceeding,whether civil, criminal,
administrativeor investigative, by reason of the fact thatsuch person is or was a director

or officer of the Corporation or is or wasservingat the requestof the Corporation as a
director or officer of another corporation, partnership,joint venture, trust or other
enterprise, shall be indemnified and held harmless by the Corporation to the fbliest extent
permittedby Delaware Law.The right to indemnification contarred in this ARTICLE

NINTH shall also include the right to be paid by the Corporation the expensesincurred in
coimection with any suchpmceeding in advance of its final disposition to the fidlest
extent authorized by DelawareLaw.The right to indemnification conferred in this
ARTICLE NINTH shall be a contract right.

(b) The Corporation may,by action of its Board of Directors,provide

indemnificationto such of theemployees and agentsof the Corporation to such extent
andto sucheffect asthe Board of Directors shall determineto be appropriate and
authorized by DelawareLaw.

(3) The Corporation shall have thepower to purchaseand maintain insurance
onbehalf of any person who is or was a director, offleer, employee or agent of the
Corporation, or is or was serving at the request of the Corporation as a director,officer,
employee or agent of another corporation,partnership, joint venture,trust or other
enterprise against any expense, ilability or loss incurred by suchperson in any such
capacityor arising outof suchperson'sstatusassuch,whetheror not the Corporation
would have the power to indemnify suchpersonagainst suchliability under Delawate
Law.

(4) The rights andauthorityconferred in this ARTICLE NINTH shall not be
exclusive of anyother right which any person may othenvise have or hereafter acquire.

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

adoption of any provision of this Certificate ofIncorporation or thebylawsof the
Corporation, nor, to the fullest extent pennitted by Delaware Law,any modification of

law,shalladverselyaffectanyright or protectionof any person gmatedpursuanthereto
existing at,or arising out of or related to any event,act or omission that occtm·cd prior to,

the time of suchamendment, repeal,adoption or modification (regardlessof when any
proceeding (or partthereof)relating to suchevent,act or omission atisesor is first

threatened, commencedor completed).

TENTH: The Corporationreserves the right to amend this Certificate of
Incorporation in any manner permitted under Delaware Law andall rights andpowers
conferred herein onstockholders, directors andofficers,if any,aresubject to this
reserved power.
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IN WITNESS WHEREOF,the undersigned has executedthis Certificate of
Incorporation on this 17th day of September 2012.

reg teinberg
Incoporator
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BYLAWS

OF

BATS FX, 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 II.

STOCKHOLDERS

2.1. Annual Meeting. The annual meeting of the stockholders for the purposes of
electing directors and for the transaction of such other business as may come before the meeting shall be
held at such date, time and place, if any, as shall be determined by the Board of Directors and stated in the
notice of 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 Boardof 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.

2.4. Notice of Meeting. Written notice stating the place, if any, day and hour of the

meeting of stockholders, the means of remote communications, if any, by which stockholders and proxy
holders may be deemed to be present in person and vote at such meeting, 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.

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
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notice of an adjournment need be given if the time, place, if any, and the means of remote
communications, if any, by which stockholders and proxy holders may be deemed to be present in person
and vote at such meeting 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 to the

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 asto who are the stockholdersentitled to examinesuchrecord or transfer booksor to vote at any
meeting of stockholders.

2.8. Quorum; Voting. Except as otherwise provided in the certificate of incorporation

or these bylaws and subject to Delaware law, a majority of the shares entitled to vote, represented in
person or by proxy, shall constitute a quorum at a meeting of stockholders, but in no event shall less than
one-third of the shares entitled to vote constitute a quorum. Except as otherwise provided in the

certificate of incorporation or these bylaws and subject to Delaware law, each stockholder shall be
entitled to one vote for each outstanding share of capital stock of the corporation held by such

stockholder. Any share of capital stock held by the corporation shall have no voting rights. Except as
otherwise provided in the certificate of incorporation or these bylaws and subject to Delaware law, in all
matters other than the election of directors, 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. Though less
than a quorum of the outstanding shares are represented at a meeting, a majority of the sharesrepresented
at a meeting which initially had a quorum may adjourn the meeting from time to time without further
notice.
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2.9. Conduct of Meeting. The President or, in the President's absence, a Vice
President in the order provided under Section 4.6 or, in their absence, any person chosen by the

stockholders present, shall call the meeting of the stockholders to order and shall act as chairman of the

meeting. The Secretary of the corporation shall act as secretary of all meetings of the stockholders, but,
in the absence of the Secretary, the presiding officer may appoint any other person to act as secretary of
the meeting.

2.10. Proxies. At all meetings of stockholders, a stockholder entitled to vote may vote

in person, by proxy, appointed in writing by the stockholder, or by the stockholder's duly authorized
attorney in fact. Such proxy shall be filed with the Secretary of the corporation before or at the time of
the meeting. Unless otherwise provided in the proxy and supported by sufficient interest, a proxy may be
revoked at any time before it is voted, either by written notice filed with the Secretary or the acting

secretary, or by oral notice given by the stockholder to the presiding officer during the meeting. The
presence of a stockholder who has filed a proxy shall not of itself constitute a revocation. No proxy shall
be valid after three (3) years 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.

2.11. Voting of Shares by Certain Holders.

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

corporation, given in writing to the Secretary of this corporation, of the designation of some other person
by the board of directors or the bylaws of such other corporation.

(b) Legal Representatives and Fiduciaries. Shares held by any administrator, executor,

guardian, conservator, trustee in bankruptcy, receiver, or assignee for creditors may be voted by a duly

executed proxy, without a transfer of such shares to his or her name. Shares standing in the name of a
fiduciary may be voted by the fiduciary, either in person or by proxy. A proxy executed by a fiduciary,
shall be conclusive evidence of the signer's authority to act, in the absence of express notice to this
corporation, given in writing to the Secretary of this corporation, that such manner of voting is expressly

prohibited or otherwise directed by the document creating the fiduciary relationship.

(c) Pledgees. A stockholder whosesharesare 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

sharesand thereafter the pledgee, or his or her proxy, shall be entitled to vote the sharesso 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 sharesentitled to vote.

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

_}_ September 25, 2012



may be voted proportionately, or according to the ownership interest as shown in the instrument filed with
the Secretary of the corporation.

2.12. Waiver of Notice by Stockholders. Whenever any notice is required to be given
to 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
after the time of meeting, by the stockholder entitled to such notice, shall be deemed equivalent to the

giving of such notice. Attendance of a person at a meeting shall constitute a waiver of notice of such
meeting, except where the person attends for the express purpose of objecting to the transaction of any

business. Neither the business nor the purpose of any regular or special meeting of stockholders, directors
or members of a committee of directors need be specified in the waiver.

2.13. Stockholders Consent Without Meeting. Any action required or permitted by the

certificate of incorporation or bylaws or any provision of law to be taken at a meeting of the stockholders,
may be taken without a meeting, prior notice or vote, if a consent in writing, setting forth the action so
taken, shall be signed by the number of stockholders required to authorize such action at a meeting. If the

action is authorized by less than unanimous consent, notice of the action shall be given to nonconsenting
stockholders.

ARTICLE III.

BOARD OF DIRECTORS

3.1. General Powers; Number; Election. The business and affairs of the corporation
shall be managed by its Board of Directors. The number of directors of the corporation shall be one (1) or

such other specific number as may be designated from time to time by resolution of the Board of
Directors. Subject to the rights of the holders of any series of preferred stock to elect additional directors

under specific circumstances, directors shall be elected by a plurality of the votes of the shares of capital

stock of the corporation present in person or represented by proxy at the meeting and entitled to vote on
the election of directors.

3.2. Tenure and Qualifications. Each director shall hold office until the next annual
meeting of stockholders and until his or her successor shall have been qualified and elected, or until his or

her prior death, resignation or removal. Any director or the entire Board of Directors may be removed
from office, with or without cause, at any time by affirmative vote of a majority of the outstanding shares

entitled to vote for the election of such director, taken at a meeting of stockholders called for that purpose.
A director may resign at any time by filing his or her written resignation with the Secretary of the

corporation. Directors need not 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 bylaw 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
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the place for holding any special meeting of the Board of Directors called by them, and if no other place
is fixed the place of the meeting shall be the registered office of the corporation in the State of Delaware.

3.5. Notice; Waiver. Notice of each meeting of the Board of Directors (unless

otherwise provided in or pursuant to Section 3.3) shall be given to each director not less than twenty-four

(24) hours prior to the meeting by giving oral, telephone or written notice to a director in person, or by
facsimile, e-mail or other electronic means, or not less than three (3) days prior to a meeting by delivering
or mailing notice to the business address or such other address as a director shall have designated in

writing and filed with the Secretary. Whenever any notice is required to be given to any director of the

corporation under 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 transaction 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 the President's 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 occurring in the Board of Directors, including a

vacancy created by an increase in the number of directors, maybe 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
and to their estates, families, dependents or beneficiaries on account of prior services rendered by such

directors, officers and employees to the corporation.
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3.11. Presumption of Assent. A director of the corporation who is present at a meeting
of the Board of Directors or a committee thereof of which the director is a member at which action on any

corporate matter is taken unless the director's dissent shall be entered in the minutes of the meeting or
unless the director shall file a written dissent to such action with the person acting as the secretary of the

meeting before the adjournment thereof or shall forward such dissent by registered mail to the Secretary
of the corporation immediately after the adjournment of the meeting. Such right to dissent shall not apply
to a director who voted in favor of such action.

3.12. Committees. The Board of Directors by resolution adopted by the affirmative

vote of a majority of the directors may designate one or more committees, each committee to consist of
one or more directors elected by the Board of Directors, which to the extent provided in said resolution as
initially adopted, and as thereafter supplemented or amended by further resolution adopted by a like vote,
shall have and may exercise the powers of the Board of Directors in the management of the business and
affairs of the corporation and may authorize the seal of the corporation to be affixed to all papers which

may require it. Each such committee shall fix its own rules governing the conduct of its activities and
shall make such reports to the Board of Directors of its activities as the Board of Directors may request.

3.13. Unanimous Consent Without Meeting. Any action required or permitted by the

certificate of incorporation or bylaws or any provision of law to be taken at any meeting of the Board of
Directors or any committee thereof may be taken without a meeting if all directors or members of such

committee, as the case may be, consent thereto in writing or by electronic transmission setting forth the
action so taken, and the writing or electronic transmissions are filed with the minutes of proceedings of
the Board of Directors or committee in accordance with applicable law.

3.14. Telephonic Meetings. Members of the Board of Directors, or any committee

designated by the Board, may participate in a meeting of such Board or committee by means of
conference telephone or similar communications equipment by means of which all persons participating

in the meeting can hear each other, and participation in a meeting pursuant to this bylaw shall constitute

presence in person at such meeting.

ARTICLE IV.

OFFICERS

4.1. Number. The principal officers of the corporation shall be a President, or any

number of Vice Presidents, and a Secretary, eachof whom shall be elected by the Board of Directors.
Such other officers and assistant officers as may be deemed necessary may be elected or appointed by the

Board of Directors. Any number of offices may be held by the same person.

4.2. Election and Term of Office. The officers of the corporation to be elected by the
Board of Directors shall be elected annually by the Board of Directors at the first meeting of the Board of
Directors held after each annual meeting of the stockholders. If the election of officers shall not be held

at such meeting, such election shall be held as soon thereafter as conveniently may be. Each officer shall
hold office until his or her successor shall have been duly elected or until his or her prior death,
resignation or removal. Any officer may resign at any time upon written notice to the corporation.
Failure to elect officers shall not dissolve or otherwise affect the corporation.

4.3. Removal. Any officer or agent may be removed by the Board of Directors

whenever in its judgment the best interests of the corporation will be served thereby, but such removal
shall be without prejudice to the contract rights, if any, of the person so removed. Election or
appointment shall not of itself create contract rights.
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4.4. Vacancies. A vacancy in any principal office because of death, resignation,
removal, disqualification or otherwise, shall be filled by the Board of Directors for the unexpired portion
of the term.

4.5. President. The President shall be the principal executive officer of the

corporation and, subject to the control of the Board of Directors, shall, in general, supervise and control

all of the business and affairs of the corporations. The President shall, when present, preside at all
meetings of the stockholders and of the Board of Directors. The President shall have authority, subject to

such rules as may be prescribed by the Board of Directors, to appoint such agents and employees of the

corporation as the President shall deem necessary, to prescribe their powers, duties and compensation,
and to delegate authority to them. Such agents and employees shall hold office at the discretion of the
President. The President shall have authority to sign, execute and acknowledge, on behalf of the
corporation, all deeds, mortgages, bonds, stock certificates, contracts, leases, reports and all other

documents or instruments, of every conceivable kind and character whatsoever, necessary or proper to be

executed in the course of the corporation's regular business, or which shall be authorized by resolution of
the Board of Directors; and, except as otherwise provided by law or the Board of Directors, the President

may authorize any Vice President or other officer or agent of the corporation to sign, execute and
acknowledge such documents or instruments in the President's place and stead. In general the President

shall perform all duties incident to the office of President and such other duties as may be prescribed by
the Board of Directors from time to time.

4.6. The Vice President. In the absence of the President or in the event of his or her

death, inability or refusal to act, or in the event for any reason it shall be impracticable for the President to

act personally, the Vice President, if one is elected, (or in the event there be more than one Vice
President, the Vice Presidents in the order designated by the Board of Directors, or in the absence of any
designation, then in the order of their election) shall perform the duties of the President, and when so
acting, shall have all the powers of and be subject to all the restrictions upon the President. Any Vice
President may sign, with the Secretary or Assistant Secretary, certificates for shares of the corporation;

and shall perform such other duties and have such authority as from time to time may be delegated or

assigned to him or her by the President or by the Board of Directors. The execution of any instrument of
the corporation by any Vice President shall be conclusive evidence, as to third parties, of his or her
authority to act in the stead of the President.

4.7. The Secretary. The Secretary shall: (a) keep the minutes of the meetings of the
stockholders and of the Board of Directors in one or more books provided for the purpose; (b) attest

instruments to be filed with the Secretary of State; (c) see that all notices are duly given in accordance
with the provisions of these bylaws or as required by law; (d) be custodian of the corporate records and of
the seal of the corporation and see that the seal of the corporation is affixed to all documents the

execution of which on behalf of the corporation under its seal is duly authorized; (e) keep or arrange for
the keeping of a register of the post office address of each stockholder which shall be furnished to the

Secretary by such stockholder; (f) sign with the President, or a Vice President, certificates for shares of
the corporation, the issuance of which shall have been authorized by resolution of the Board of Directors;

(g) have general charge of the stock transfer books of the corporation; and (h) in general perform all
duties incident to the office of Secretary and have such other duties and exercise such authority as from

time to time may be delegated or assigned to him or her by the President or by the Board of Directors.

4.8. The Treasurer. The Treasurer shall: (a) have charge and custody of and be
responsible for all funds and securities of the corporation; (b) receive and give receipts for moneys due
and payable to the corporation from any source whatsoever, and deposit all such moneys in the name of
the corporation in such banks, trust companies or other depositaries as shall be selected in accordance
with the provisions of Section 5.3; and (c) in general perform all of the duties incident to the office of
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Treasurer and have such other duties and exercise such other authority as from time to time may be

delegated or assigned to him or her by the President or by the Board of Directors. If required by the
Board of Directors, the Treasurer shall give a bond for the faithful discharge of his or her duties in such

sum and with such surety or sureties as the Board of Directors shall determine.

4.9. Assistant Secretaries and Assistant Treasurers. There shall be such number of
Assistant Secretaries and Assistant Treasurers as the Board of Directors may from time to time authorize,
if any. The Assistant Secretaries may sign with the President or a Vice President certificates for shares of
the corporation the issuance of which shall have been authorized by a resolution of the Board of
Directors. The Assistant Treasurers shall respectively, if required by the Board of Directors, give bonds
for the faithful discharge of the duties in such sums and with such sureties as the Board of Directors shall
determine. The Assistant Secretaries and Assistant Treasurers, in general, shall perform such duties and

have such authority as shall from time to time be delegated or assigned to them by the Secretary or the

Treasurer, respectively, or by the President or the Board of Directors.

4.10. Other Assistants and Acting Officers. The Board of Directors shall have the

power to appoint any person to act as assistant to any officer, or as agent for the corporation in his or her

stead, or to perform the duties of such officer whenever for any reason it is impracticable for such officer
to act personally, and such assistant or acting officer or other agent so appointed by the Board of
Directors shall have the power to perform all the duties of the office to which such person is so appointed

to be an assistant, or as to which such person is so appointed to act, excerpt as such power may be
otherwise defined or restricted by the Board of Directors.

4.11. Salaries. The salaries of the principal officers shall be fixed from time to time by
the Board of Directors or by a duly authorized committee thereof, and no officer shall be prevented from
receiving such salary by reason of the fact that the officer is also a director of the corporation.

ARTICLE V.

CONTRACTS, LOAN, CHECKS
AND DEPOSITS; SPECIAL CORPORATE ACTS

5.1. Contracts. The Board of Directors may authorize any officer or officers, agent or
agents, to enter into any contract or execute or deliver any instrument in the name of an on behalf of the

corporation, and such authorization may be general or confined to specific instances. In the absence of

other designation, all deeds, mortgages and instruments of assignment or pledge madeby the corporation
shall be executed in the name of the corporation by the President or a Vice President and by the Secretary,

an Assistant Secretary, the Treasurer or an Assistant Treasurer; the Secretary or an Assistant Secretary,
when necessary or required, shall affix the corporate seal thereto; and when so executed no other party to

such instrument or any third party shall be required to make any inquiry into the authority of the signing
officer or officers.

5.2. Loans. No indebtedness for borrowed money shall be contracted on behalf of the
corporation and no evidences of such indebtedness shall be issued in its name unless authorized by or
under the authority of a resolution of the Board of Directors. Such authorization may be general or
confined to specific instances.

5.3. Deposits. All funds of the corporation not otherwise employed shall be deposited

from time to time to the credit of the corporation in such banks, trust companies or other depositaries as

may be selected by or under the authority of a resolution of the Board of Directors.
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5.4. Voting of Securities Owned by this Corporation. Subject always to the specific
directions of the Board of Directors, (a) any shares or other securities issued by any other corporation and

owned or controlled by this corporation may be voted at any meeting of security holders of such other

corporation by the President of this corporation if the President is present, or in the President's absence,
by a Vice President of this corporation who may be present, and (b) whenever, in the judgment of the
President, or in the President's absence, of a Vice President, it is desirable for this corporation to execute

a proxy or written consent in respect to any shares or other securities issued by any other corporation and
owned by this corporation, such proxy or consent shall be executed in the name of this corporation by the
President or one of the Vice Presidents of this corporation, without necessity of any authorization by the

Board of Directors affixation of corporate seal or countersignature or attestation by another officer. Any

person or persons designated in the manner above stated as the proxy or proxies of this corporation shall
have full right, power and authority to vote the shares or other securities issued by such other corporation

and owned by its corporation the same as such shares or other securities might be voted by this

corporation.

ARTICLE VI.

CERTIFICATES FOR SHARES AND THEIR TRANSFER

6.1. Certificates for Shares. Certificates representing shares of the corporation shall
be in such form, consistent with law, as shall be determined by the Board of Directors. Such certificates

shall be signed by the President or a Vice President and by the Secretary or an Assistant Secretary or
Treasurer or Assistant Treasurer. All certificates for shares shall be consecutively numbered or otherwise

identified. The name and address of the person to whom the shares represented thereby are issued, with
the number of sharesand date of issue, shall be entered on the stock transfer books of the corporation. All
certificates surrendered to the corporation for transfer shall be canceled and no new certificate shall be
issued until the former certificate for a like number of shares shall have been surrendered and canceled,

except as provided in Section 6.6.

6.2. Facsimile Signatures and Seal. The seal of the corporation on any certificates for
sharesmay be a facsimile. The signature of the President or Vice President and the Secretary or Assistant
Secretary upon a certificate may be facsimiles if the certificate is manually signed on behalf of a transfer

agent, or a registrar, other than the corporation itself or an employee of the corporation.

6.3. Signature by Former Officers. In case any officer, who has signed or whose

facsimile signature hasbeen placed upon any certificate for shares,shall have ceasedto be such officer
before such certificate is issued, it may be issued by the corporation with the same effect as if such person
were such officer at the date of its issue.

6.4. Transfer of Shares. Prior to due presentment of a certificate for shares for
registration of transfer, the corporation may treat the registered owner of such shares as the person
exclusively entitled to vote, to receive notifications and otherwise to have and exercise all the rights and
power of an owner. Where a certificate for shares is presented to the corporation with a request to register

for transfer, the corporation shall not be liable to the owner or any other person suffering loss as a result

of such registration of transfer if (a) there were on or with the certificate the necessary endorsements, and
(b) the corporation had no duty to inquire into adverse claims or has discharged by such duty. The
corporation may require reasonable assurance that said endorsements are genuine and effective and
compliance with such other regulations as may be prescribed by or under the authority of the Board of
Directors. Where a transfer of shares is made for collateral security, and not absolutely, it shall be so
expressed in the entry of transfer if, when the shares are presented, both the transferor and the transferee
so request.
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6.5. Restrictions on Transfer. The face or reverse side of each certificate representing

sharesshall bear a conspicuous notation of any restriction imposed by the corporation upon the transfer of
such shares. Otherwise the restriction is invalid except against those with actual knowledge of the
restrictions.

6.6. Lost, Destroyed or Stolen Certificates. The Board of Directors may direct a new

certificate or certificates to be issued in place of any certificate or certificates theretofore issued by the

corporation alleged to have been lost, stolen or destroyed, upon the making of an affidavit of that fact by
the person claiming the certificate of stock to be lost, stolen or destroyed. When authorizing such issueof
a new certificate or certificates, the Board of Directors may, in its discretion and as a condition precedent

to the issuance thereof, require the person requesting such new certificate or certificates, or his or her

legal representative, to give the corporation a bond in such sum as it may direct as indemnity against any
claim that may be made against the corporation with respect to the certificate alleged to have been lost,
stolen or destroyed.

6.7. Consideration for Shares. The shares of the corporation may be issued for such
consideration as shall be fixed from time to time by the Board of Directors, consistent with the laws of the
State of Delaware.

6.8. Stock Reaulations. The Board of Directors shall have the power and authority to

make all such further rules and regulations not inconsistent with the statutes of the State of Delaware as it
may deem expedient concerning the issue, transfer and registration of certificates representing shares of
the corporation.

ARTICLE VII.

GENERAL PROVISIONS

7.1. Seal. The Board of Directors may, at their discretion, provide a corporate seal in
an appropriate form.

7.2. Fiscal Year. The fiscal year of the corporation shall begin on the first day of
January and end on the last day of December in each year.

7.3. Checks, Notes, Drafts, Etc. All checks, notes, drafts or other orders for

the payment of money of the corporation shall be signed, endorsedor accepted in the name of the
corporation by such officer, officers, person or persons as from time to time may be designated
by the Board of Directors or by an officer or officers authorized by the Board of Directors to
make such designation.

7.4. Dividends. Subject to applicable law and the certificate of incorporation,

dividends upon the shares of capital stock of the corporation may be declared by the Board of
Directors ay any regular or special meeting of the Board of Directors. Dividends may be paid in
cash, in property or in shares of the corporation's capital stock, unless otherwise provided by
applicable law or the certificate of incorporation.
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ARTICLE VIII.

AMENDMENTS

8.1. By Stockholders. These bylaws may be adopted, amended or repealed and new

bylaws may be adopted by the stockholders entitled to vote at the stockholders' annual meeting without

prior notice or any other meeting provided the amendment under consideration has been set forth in the

notice of meeting, by affirmative vote of net less than a majority of the shares present or represented at

any meeting at which a quorum is in attendance.

8.2. By Directors. These bylaws may be adopted, amended or repealed by the Board

of Directors as provided in the certificate of incorporation by the affirmative vote of a majority of the

number of directors present at any meeting at which a quorum is in attendance; but no bylaw adopted by
the stockholders shall be amended or repealed by the Board of Directors if the bylaws so provide.
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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 By-Laws 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 By-Laws. Officers of the Exchange will serve at the pleasure of the Board of
Directors.

Officers

Name: Title: Appointed on: Anticipated re-

appointment:
Joe Ratterman Chief Executive Officer, 02/12/13 February, 2014

President

Chris Isaacson Senior Vice President, 02/12/13 February, 2014
Chief Operating Officer

Tami Schademann Senior Vice President, 02/12/13 February, 2014

Chief Regulatory Officer

Eric Swanson Senior Vice President, 02/12/13 February, 2014
General Counsel, Secretary

Brian Schell Senior Vice President, 02/12/13 February, 2014
Chief Financial Officer,
Treasurer

Phillip Ratterman Vice President, Core 02/12/13 February, 2014
Software Development
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Charles Randy Senior Vice President, 02/12/13 February, 2014
Williams Global Communications

Anders Franzon Vice President, Associate 02/12/13 February, 2014
General Counsel

Jeromee Johnson Vice President, Market 02/12/13 February, 2014
Development

Joe Bracco Senior Vice President, US 02/12/13 February, 2014
Sales

Troy Yeazel Vice President, Operations 02/12/13 February, 2014

Jeff Connell Vice President, Market 02/12/13 February, 2014
Oversight

Derick Shupe Vice President, Controller 02/12/13 February, 2014

Greg Steinberg Vice President, Assistant 02/12/13 February, 2014
Secretary & Associate
General Counsel

Aaron Weissenfluh Vice President, Chief 02/12/13 February, 2014
Information Security
Officer

Eric Crampton Vice President Global 02/12/13 February, 2014
Head of Software

Engineering

Rodney Burt Vice President, 02/12/13 February, 2014
Infrastructure

2. Directors

The following directors were appointed in accordance with Article III of the By-Laws of
the Exchange. Directors will serve staggered, three-year terms. The current directors of the

Exchange are the persons listed below:

Name Classification(s) Appointed on: Class
(Anticipated
Expiration)1

Joseph Ratterman Chairman/Industry 10/13/10 N/A

James Selway Member 11/09/12 Class II

Representative/Industry (Fall 2015)

i Pursuant to the Exchange's By-Laws, directors in Class I will serve until the second annual election,
directors in ClassII 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 adate certain is not required

under the Exchange's By-Laws. New directors elected from each Class will serve three-year terms.
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Chris Concannon Member 03/12/12 Class III

Representative/Industry (Fall 2013)

Christopher Isaacson Industry 11/09/12 Class II

(Fall 2015)

Brett Redfearn Industry 10/13/11 Class I

(Fall 2014)

Peter Wallison Non-Industry/Independent 10/13/11 Class I

(Fall 2014)

David Roscoe Non-Industry/Independent 10/13/10 Class III

(Fall 2013)

Harry Temkin Non-Industry/Independent 10/13/11 Class I

(Fall 2014)

Sandy Kemper Non-Industry/Independent 11/09/12 Class II

(Fall 2012)

Scott Wagner Non-Industry/Independent 10/13/10 Class III

(Fall 2013)

3. Committees

The committees of the Board shall consist of a Compensation Committee, an

Audit Committee, a Regulatory Oversight Committee, an Appeals Committee, and such other
committees as may be from time to time established by the Board. Closer to the time of
anticipated operation of the Exchange, 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
By-Laws. On a temporary basis, the Chairman, with the approval of the Board, has appointed
the Executive Committee listed below. The Executive Committee may be expanded at a time

closer to the operation of the Exchange.

Compensation Committee

Name Classification(s)

Peter Wallison (Chairman) Non-Industry/Independent
Sandy Kemper Non-Industry/Independent
Harry Temkin Non-Industry/Independent
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Audit Committee

Name Classification(s)

Scott Wagner (Chairman) Non-Industry/Independent
David Roscoe Non-Industry/Independent
Chris Concannon Member Representative/Industry

Regulatory Oversight Committee

Name Classification(s)

Harry Temkin (Chairman) Non-Industry/Independent
Sandy Kemper Non-Industry/Independent
Peter Wallison Non-Industry/Independent

Appeals Committee

Name Classification(s) .

Brett Redfearn (Chairman) Industry
James Selway Member Representative/Industry
Scott Wagner Non-Industry/Independent

Executive Committee

Name Classification(s)
Joseph Ratterman (Chairman) Industry
James Selway Member Representative/Industry
Sandy Kemper Non-Industry/Independent
David Roscoe Non-Industry/Independent
Harry Temkin Non-Industry/Independent

Nominating Committee

Name Classification(s)

Benjamin Gould Non-Iridustry
Alex Sadowski Industry

Member Nominating Committee

Name Classification(s)

Bailey Korell Member Representative/Industry
Cameron Smith Member Representative/Industry
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Exhibit M

Exhibit Request:

Provide an alphabetical list of all members, participants, subscribers or other users,
including the following information:

1. Name,

2. Date of election to membership or acceptance as a participant, subscriber or
other user,

3. Principal business address and telephone number,

4. If member, participant, subscriber or other user is an individual, the name of
the entity with which such individual is associated and the relationship of
such individual to the entity (e.g.,partner, officer, director, employee, etc.),

5. Describe the type of activities primarily engaged in by the member,
participant, subscriber, or other user (e.g.,floor broker, specialist, odd lot
dealer, other market maker, proprietary trader, non-broker dealer, inactive
or other functions). A person shall be "primarily engaged" in an activity or

function for purposes of this item when that activity or function is the one in
which that person is engaged for the majority of their time. When more than
one type of person at an entity engages in any of the six types of activities or
functions enumerated in this item, identify each type (e.g.,proprietary
trader, Registered Competitive Trader and Registered Competitive Market
Maker) and state the number of members, participants, subscribers, or other
users in each,and

6. The class of membership, participation or subscription or other access.

Response:

Attached please find a list of the current Members and Sponsored Participants accepted

as Users of the Exchange.
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4C capot inc 4/15/2011 87 Sha LTree Circle (847) 770-3565 Propnetary

1 Battery Park Plaza
Abel/Noser Corp 9/1/2010 60 Roor (646} 4324040 Member Memy

New York. NY 10004

175 W Jackson Blvd Surte

ABN AMRO Clearing Chicago, LLC 10/1/2010 400 Chicago, tL (312) 604-8643 Member Market Maker
60604

Access Securities, LLC 11/15/2010 30aBm on 3rm Road (203) 322-3377 Member Agency

45 Broadway

Albert Fried & Company. LLC 4/15/2011 24th Floor (212) 422-7282 Member Agency
New York NY 10006

7 World Trade Center

Algo Engineering Execution Services, LLC 5/16/2011 Suite 34F (212) 616-0190 Member Service Bureau
New York NY 10007 . _

Algo Engineering, LLC 7/15/2011 25 Gree h SG (212)616-0190 on orae Proprietary

440 S. LaSalle

Allston Trading, LLC 10/1/2010 Suite 1200 (312) 663-7174 Member Proprietary

Chicago, IL 60605

Alpine Securities Corporation 11/15/2010 4S4a0ftak4eC ty T 84111 (801) 355-5588 Member Agency

1700 Pacific Ave Suite

Apex Clearing Corporabon 6/5/2012 1400 Dallas, TX (214)765-1170 Member Clearing Firm
75201

100 S Wacker Drive

ArctspelagoSecursestLC 9/1/2010 Ste.1800 (312)4427046 Member Exchange

8 831 onLM6ak nAvenue

MedentCapalMarkes.LLC 4/1/2011 16thFloor (949)2182486 Member Agency
rvine CA92612

Athena Capital Research, LLC 10/20/2010 ew Y rk N 160 18 (212)931-9056 Paon o e Proprietary

Mtomated T adio Desk Financial Samen LLC 9/152010 t le n S 29466 (843)789 2166 Member Propneury

AmarSecurns,LLC 4/1/2011 9Wë4thN te0t010 (646)435-0167 Propnetary

BarclaysCapital.inc 10/1/2010 2N0ewParkkAem1e0166 (212)412-2125 Member institutional

8050 Marshall Dnve

BATS Trading, Inc. 9/1/2010 Suite 120 (913) 815-7000 Member Limited Routing Facility of BYX
Lenexa.KS 66214

10 S. Riverside Plaza

Belvedere Trading, LLC 3/1/2012 Suite 2100 (312) 262-3420 Member Proprietary

Chicago. IL 60606

Bitztrade,LLC 6/15/2011 0 4d SR6a6205 (816)714-3930 Ramn e Proprietary

BloombergTradebook.LLC 10/4/2010 e nk (212)617-1184 Member Agency

311 South Wacker Drive

Blue Fire Capital, LLC 10/8/2010 Suite 2000 (312) 242-0504 Member Proprietary
Chicago, IL 60606

608 Sever Spur Road

BMA Securities 11/15/2010 Suite 100 (310) 544 2000 Member Full Service
Rollinq Hills Estates, CA 90274

3 Times Square 27th

BMO Capital Markets Corp. 11/15/2010 Floor New York, (212) 885 4045 Member Agency
NY 10036

787 7th Avenue

BNP ParIbas Prime Brokerage, Inc. 12/3/2012 8th Floor 917-472 4991 Member Clearing Firm

New York, NY 10019

787 7th Avenue

BNP Paribas Securities Corp. 9/15/2010 3rd Floor (212) 841-3676 Member Proprietary

BTIG, LLC 11/15/2010 York Y 1t0019 (415) 248 2225 Member Market Maker
San Francisco. CA 94111

120 Broadway

C&C Tradhg, LLC 10/11/2010 20th Floor (212) 433 7589 Member Proprietary

New York, NY 10271

623FifthAvenue
C&Co/PrinceRidge. LLC (formerly The PrinceRidge Group. LLC) 11/15/2010 19th Floor (646) 792 5601 Member Proprietary

New York NY 10022

Canadian imperial Holdings, Inc. 11/15/2010 00FMadions Ave New (212) 856 3877 Proprietary

527 Madison Ave

CF Global Trading. LLC 1/3/2011 18th Floor (212) 888 4673 Member Markel Maker
New York, NY 10022

Charles River Brokerage. LLC 3/1/2012 2B4ur n oEn I A 1Ex0e3cutivePark (781) 425 3100 Member Service Bureau

141 W. Jackson Blvd.

Chopper Securities, LLC 5/16/2011 Suite 2201A (312) 628-3530 Member Proprietary
Chicago, IL 60604

Chopper Trading, LLC 10/20/2010 1 W Jackson Blv hicagoSudLe (312) 628 3530 Paon o e Proprietary

300 Madison Ave

ClBC World Markets Corp. 11/15/2010 5th Floor (212) 856-3877 Member Proprietary
NewYork NY 10017

Citadel Securities. LLC 10/1/2010 h e go LD6ear m Street (312) 756 4416 Member Market Maker

Citigroup Global Markets. Inc 12/15/2010 3N9e0wGretekt h 1 013 (212) 723 3065 Member Full Service

50 Main Street

CJS Securities, ine 3/15/2011 Suite 325 (914) 287 7600 Member Agency
White Plains NY 10606

CMT Fund XXV Umited 7/2/2012 500cW Monroe S1treet (312) 320 7897 on e Agency

ConceptCapitalMarkets.LLC 3/15/2011 air eFnCni NAv 5e30 (212)7027198 Member Agency

1633 Broadway

ConvergEx Execution Solutions. LLC (formerly BNY ConvergEx Execution Solubons. LLC) 9/1/2010 48th Floor (212) 468 8466 Member Full Service
New York. NY 10019
11175 Cicero Dave

ConvergEx Prime Services, LLC (formerty NorthPoint Trading Partners, LLC) 10/1/2010 200 Milton Park (678) 405 4200 Member Agency
Suite 575

1221 Ave of the Americas

Cower and Company, LLC 10/7/2010 6th Floor (646) 562 1623 Member Market Maker

New York, NY 10020
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Cowen Capital, LLC 3/15/2012 e n on v n2 (646) 562 1554 Member Market Maker

Credit Agricole Cheuvreux North America, Inc 10/5/2010 5th1Fooerof the AmencasNew (212) 261 3724 Member Full Service
|York, NY 10019 | |
1301 Ave of the Americas

Credit Agricole Securities (USA), Inc 10/5/2010 15th Floor New (212) 261 3858 Member Full Service
York, NY 10019

Credit Suisse Securities (USA), LLC 10/1/2010 11 MaNd 0100 e New (212) 538 6067 Member Full Service

220 Montgomery Street

Cutler Group, LP 10/6/2010 Suite 600 San (415) 293 3956 Member Market Maker
Francisco CA 94104

Cuttone & Co., Inc. 10/1/2010 (e1w k Nay 10006 (646) 943-5420 Member Market Maker

230 S LaSalle

DART Executions, LLC 10/1/2010 #400 (312) 244 5408 Member Proprietary

Chicago L 60604

DE Route 10/4/2010 5sWash g nOB7N0d30 (201) 942 8205 Member ATS

Deutsche Bank Securities, Inc. 10/11/2010 6N0ewWr Yt 10005 (212) 250 7635 Member Full Service

40 Wall Street

Direct Access Partners, LLC 11/1/2010 42nd Floor (212) 850 8892 Member Agency
New York, NY 10005

39 Broadway 36th

Divtne Capital Markets, LLC 11/1/2010 Floor New (212) 344-5867 Member Agency

York.NY 10006
55 East 59th Street 12th

Doft & Co., Inc. 11/15/2010 Floor New (212) 421 5558 Member Agency
York, NY 10022
540 West Madison Street

DRW Securities, LLC 11/1/2010 Suite 2500 (312) 542-3226 Member Proprietary / Market Maker

8 o Lar 6S6tireet

Electronic Brokerage Systems, LLC 7/2/2012 6th Floor (312) 986-6210 Member Market Maker
Chicago IL 60603

660 South Figueroa Street

ElectronicTransactionClearing.Inc. 9/1/2010 Suite1450 Los (213)402-1564 Member MarketMaker
Angeles. CA 90017
440 S. LaSalle St. Surte

Essex Radez, LLC 10/1/2010 1111 Chicago, (312) 212 1815 Member Service Bureau
IL 60605
2100 LaSalle Plaza

Feiti & Company 11/15/2010 800 LaSalle Avenue (612) 492 8888 Member Market Maker

Minneapolis. MN 55402
1095 Avenue of the Americas

Flow Traders US, LLC 8/1/2012 24th Floor, Suite B (917) 210-5020 Member Hedge Fund
New York, NY 10036
440 South LaSalle

G1 Execution Services, LLC (formerly E*Trade Capital Markets, LLC) 12/1/2010 Suite 3030 (312) 986-8232 Member Market Maker

Chicago, IL 60605

GB Trading. LLC 10/21/2010 So NYhl 38 NeSuite (212) 379 5634 Rao e Agency

GB Trading, LLC 7/1/2011 2NGold Stre Y 10038 (212) 379 5634 o red Agency

GDK,inc. 1/3/2011 NewParkkAvNeYn 022 (212)3036179 Member Proprietary

141 W Jackson Blvd

GETCO Execution Services, LLC 9/15/2010 Suite 210 (312) 931 2200 Member ATS

Chicago, IL 60604

Global Execution Brokers, LP 10/5/2010 4B0alaC4 ed PeA 19004 (312) 435 4167 Member Institutional

Global Liquidity Partners, LLC. 5/15/2012 IrondkStreelt0004 (312) 986 6262 on o e Agency

20277 Valey Blvd.
Global-American investments, Inc. 2/15/2012 Suite A (312) 919 2831 Member Retail

Walnut CA 91789

Goldman Sachs & Co 10/12/2010 neKNew YO 4Plaza New (212) 357 4587 Member Full Service

Goldman Sachs Execution & Clearing, LP 10/1/2010 J rsHeuyd J 07302 (212) 357 7519 Member Full Servce

GTS Securities, LLC 7/1/2011 00 3rd Avenue10022 (212) 813 0870 on e Proprietary

545 Madison Avenue

GTS Securities. LLC 5/1/2012 15th Floor (212) 715 2837 Member Proprietary
New York. NY 10022
33 Whitehall Street 6th

Hap Trading, LLC 11/15/2010 Floor New (212) 380 5186 Member Proprietary
York, NY 10004
1177 Avenue of the Americas

Hold Brothers On Line Investments Services, LLC 11/15/2010 Second Floor (646) 745 2135 Member Proprietary

New York. NY 10036 |
32 Old Slip

HRT Financial, LLC 10/1/2010 30th Floor (212) 293 1927 Member Proprietary
New York. NY 10005
233 South Wacker Drive Suite

IMC Chicago, LLC dba IMC Financial Markets 10/1/2010 4300 (312) 244 3320 Member Proprietary
Chicago, IL 60606

Instinet, LLC 9/1/2010 10e9w5AvenuNeof th03Americas (212) 310 4097 Member Agency

Interactive Brokers, LLC 9/15/2010 eeen T 30 (203) 618 5882 Member Full Service

laira. LLC 12/1/2010 ualetham9MSAk0e251 (718) 618 4929 Raono e Proprietary

istra.LLC 12/15/2011 93k0WnterMStr0 51 (718)6184929 Paonor Proprietary

601 S LaSalle St.

ITG Derivatives, LLC 11/15/2010 Suite 300 (312) 334 8042 Member Market Maker
Chicago, IL 60605

iTG, Inc 10/1/2010 3N8e0Ma sol Y le0017 (212) 444 6259 Member Agency

One New York Plaza

Jane Street Capital. LLC 11/15/2010 33rd Floor New (212) 651 6060 Member Agency/ Proprietary
York. NY 10004

Jefferies Execution Services, Inc 9/1/2010 SN2ewMad Ale0022 (646) 805 5415 Member Full Service
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Jeffenes Investment Advisers 7/15/2011 5N20Mad on Avi (212) 323 3993 on r Full Service

Jefferies, LLC (formerty Jefferies & Company Inc ) 10/19/2010 SN2e0Ma o e0022 (201) 761-7794 Member Full Service

00 Montgomery Street
JMP Securities. LLC 11/1/2010 uite 1100 (415) 835-8919 Member Market Maker

48a9nFFrathn A 94111

JNK SecuritiesCorp. 11/15/2010 25th Floor New (212) 885-6311 Member Agency
York NY 10017

JP Morgan Clearing Corp. 9/15/2010 r e r cNh er12 5 (212) 272-4130 Member Full Service

277 Park Avenue

JP Morgan Securities, LLC 9/15/2010 9th Floor (212) 272-2440 Member Full Service
New York, NY 10172

Juliet Group, LLC 3/1/2011 240 E. 3r5thNY 10016 (646) 360-0595 on or Proprietary

600 W Chicago Ave.

Jump Trading, LLC 10/1/2010 Suite 825 (312) 930-9603 Member Propnetary

Chicago, IL 60654
I 80 Maiden Lane

KCCI, Ltd. 10/1/2010 Suite 2201 (212) 430-5942 Member Agency
NewYork NY 10038

Keefe Bruyette & Woods, Inc. 12/1/2010 787kSeve 0Avenue New (212) 887-8965 Member Agency

1825B Kramer Lane

Kershner Securities, LLC 11/1/2010 Suite 200 (512) 439 8140 Member Proprietary

Austin TX 78758

Key Banc Capital Markets, Inc. 11/15/2010 e7v labn SqH 4e114 (216) 689-5872 Member Agency

1818 Market Street

Keystone Trading Partners 2/1/2013 Suite 1805 918-407-3288 Member Options Market Maker

Philadelphia PA 19103

Knight Capital Americas, LLC (formerly Knighi Execution & Clearing Services. LLC. formerly Knight Clearing Services. LLC) 10/14/2010 as n (201) 356-4232 Member Agency

120 Broadway

L & R Trading, LLC 9/1/2011 Suite 2040 01 (212) 433-7262 Member Market Maker

New York, NY 10271

377 Broadway

Latour Trading, LLC 10/1/2010 10th Floor (917) 388-8625 Member Proprietary

Ne8wGrorek Yh10013

LavaFlow, Inc. 9/15/2010 29th Floor (212) 519-8965 Member Agency
New York NY 10013

Lazard Capital Markets, LLC 11/15/2010 0 Roc e er 2e0r (212) 632-2650 Member institutional

1 Federal Street

Leerink Swann, LLC 10/5/2010 37th Floor (617) 91845889 Member Agency

Boston, MA 02110

Legend Securities, Inc. 9/15/2010 4N5eBr aNyY10006 (646) 716-3031 Member institutional

1 Liberty Plaza

Lek Securities Corporation 10/1(2010 LBroadway (212) 509-2300 Member Agency

New York, NY 10006

197 State Route 18 Suite

Letsgotrade, Inc dba Choicetrade 11/15r2010 3000 East (732) 214-2660 Member Retail
Brunswick. NJ 08816

Lightspeed Trading, LLC 11/15/2010 1{48kMadiscon0Svenue New (646) 393-4814 Member Proprietary

625 Broadway

Lime Brokerage, LLC 10/1/2010 12th Floor (212) 824-5000 Member Agency
New York. NY 10012

Lime Brokerage, LLC 7/1/2011 ew Y k Nay 10012 (212) 824-5577 Agency

Limestone Chicago. LLC 10/5(2010 e rk Nay 10013 (212) 219-6063 Spa Proprietary

Liquidnet, Inc. 9/15/2010 N98wSevrknth Avlen (646) 660-8310 Member Institutional

MBTrading 12/15/2010 SSegEun A 245 (866)628-3001 Member Retail/Agency

925 Fourth Ave Suite

McAdams Wright Ragen, Inc. 11/15/2010 3900 Seattle, WA (206) 664-8850 Member Agency
98104

121 Richmond St West

Mercator Associates, LLC 11/15/2010 Suite 601 (416) 640-7437 Member Agency
Toronto Ontario M5H 2K1

Merrill Lynch Pierce, Fenner & Smith, incorporated 10/4/2010 wBY rakNY 1k0036 (212) 449-6090 Member Full Service

440 South LaSalle Street

Merrill Lynch Professional Clearing Corp. 10/5/2010 34th Floor (312) 260-5601 Member Market Maker
Chicago, IL 60605
600 California Street

Merriman Capital. Inc. 6/1/2011 9th Floor (415) 262-1377 Member Market Maker
San Francisco. CA 94108
717 5th Ave

MF Global, Inc. 10/19/2010 9th Floor New (312) 548 1143 Member Agency
IYork.NY 10022 |

Millennium international Management. LP 5/26/2011 N w k NY 160103 (212) 841 4100 Raon rae Proprietary

Milstream Securities, LLC (formerly Milstream Strategy Group, LLC) 4/15/2011 0 E 412ndStreet New YSrucite (212) 557 6214 Rao o e Proprietary

17 State Street

Mismi, Inc 11/15/2010 Suite 703 New (646) 839 6107 Member ATS
York. NY 10004

1633 Broadway

Mitsubishi UFJ Securities (USA), Inc. 10/14/2010 29th Floor (212) 405 7180 Member Institutional / Agency
NewYork.NY 10019

Mizuho Securities USA, Inc 1/3/2011 Avr uNedit0he Americas (212) 209 9462 Member Agency

MND Partners, Inc 6/15/2011 0 BFricadStreet (212) 742 1740 Member Agency

INewYork.NY10005 |

Montecito Advisors, Inc. 3/15/2011 23015 State Street (805) 682 1484 Member Proprietary

ISanta Barbara. CA 93105 |

Moors & Cabot, Inc 4/2/2012 11 Devonshue Street (617) 314 0295 Member Agency

Anachmem to Exhot M
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Morgan Keegan Tower

Morgan Keegan & Company, Inc 9/15/2010 50 North Front Street (901) 579 4517 Member Agency
Memphis. TN 38103

Morgan Stanley & Co , LLC (formerly Morgan Stanley and Co incorporated) 9/1/2010 1{585 Broa1 New (212) 761-9374 Member Full Service

41 University Dr

MP Capital. LP 11/15/2010 Suite 400 (917) 748 7643 Member Proprietary
Newton, PA 18940
101 Park Avenue

MPSGlobalSecurities, LLC 11/15/2010 14th Floor (212) 331 6583 Member Proprietary

New York, NY 10178

One Liberty Plaza
Nasdaq Execubon Services. LLC 9/1/2010 51st Floor (212) 401 8982 Member Exchange

NewYork NY 10006

National Financial Services, LLC 10/4/2010 2B00Sea cA 2k2d (201) 915-8264 Member Retail / Agency

Needham & Company, Inc. 10/1/2010 445 Park ue New (212) 705 0364 Member Market Maker

630 Fifth Avenue Suite

Newedge USA.LLC 10/21/2010 500 NewYork. (646) 557 8387 Member Full Service
NY 10111

2 World F nancial Center

Nomura Securities international, Inc 10/1/2010 6th Floor (212) 667 9131 Member Inshtutional
New York NY 10281

North Moore Trading, LLC 10/5/2010 IMY 3 New (212) 219 6063 Spaon ora" Proprietary

Northern Trust Securities, lnc. 10/5/2010 a h e3et (312) 444 4331 Member Market Maker

45 South 7th Street

Northland Securities. Inc. 12/15/2010 Suite 2000 (612) 851-5934 Member Propnetary

Minneapolis, MN 55402

150 N. Michigan Ave.

OBDSecurities,LLC 10/15/2012 Suite3700 (312)7681643 Member Proprietary

Chicago, IL 60601
1865 Palmer Avenue

OBEX Securibes, LLC 5/2/2011 Suite 208 (914) 833 1800 Member Agency
Larchmont. NY 10538

141 W Jackson Blvd

OCTEG, LLC 9/15/2010 Suite 210 (312) 931 2200 Member Propnetary

Chicago. IL 60604
601 S. LaSalle St.

Old Mission Capital. LLC 4/16/2012 3rd Floor (617) 642 6120 Member Proprietary

Chicago. IL 60605
10 South Riverside Plaza

OM Securities, LLC dba Trade Monster 7/16/2012 Suite 2050 (312) 253 4176 Member Agency

Chicago IL 60606

Oppenheimer & Co., Inc. 10/12/2010 300 Mad son Av7e. New (212) 667-7306 Member Agency

OTA, LLC . 10/7/2010 n an R o (914) 460-4071 Member Institutional

PDQ ATS, Inc. 10/4/2010 2Ge2n4veaw 6 Od26 (224) 521-2494 Member ATS

PEAK6 Capital Management, LLC 7/15/2011 141 W500ackson Blvd (312) 362-2477 Raon Market Maker

ChicaqaÈ IL SeOeSt4

Penserra Securities, LLC 10/6/2010 26th Floor (212) 607-3190 Member Agency
New York, NY 10005

One Pershing Place

Pershing, LLC 9/15/2010 10th Floor (201) 413-2826 Member Agency
Jersey City, NJ 07399
4700 Falls Neuse Suite

Pinnacle Capital Marktes, LLC 12/1/2010 CO27609 Raleigh, (919) 850-0888 Member Agency

800 Nicollet Mall

Piper Jaffray & Co. 11/15/2012 Suite 800 (612) 303-6573 Member Market Maker
Minneapolis, MN 55402
360 Park Ave. South

Pragma Securities, LLC 11/1/2010 20th Floor (212) 617 9781 Member Institutional / Agency
NewYork NY 10010

Qtrade Capital Partners, LLC 6/1/2011 244 NaNJ 0Avenue West (908) 232 5693 Rao orae Proprietary

Quantex Clearing, LLC 12/27/2011 L0 on e (646)214-5608 Member Clearing Firm

4200 Montrose Blvd

Quantiab Securities, LP 11/1/2010 Suite 200 (713) 333 3704 Member Proprietary
Houston. TX 77006
141 West Jackson Blvd

Quiet Light Securities, LLC 1/3/2011 Suite 2020a (312) 229 4195 Member Proprietary
Chicago, IL 60604

140 Broadway

Raven Securities Corp. 11/15/2010 38th Floor (212) 952 0634 Member Agency
New York, NY 10005

RBC CapRal Markets, LLC (formerty RBC Capital Markets Corporation) 10/14/2010 neKLiber y Pla6za New (612) 373 1680 Member Market Maker

SGS5th Avenue 26th

Redburn Partners (USA). LP 11/15/2010 Floor New York. (212) 803-7303 Member Agency

NY10017

221 West 6th Street

RGM Securities, LLC 10/1/2010 Suite 2030 (512) 807 5302 Member Proprietary

Austin. TX 78701

River Cross Secunties, LLLP 10/5/2010 4BoaaC e eA 19004 (610) 747 2333 Member ATS

777 E Wisconsin Avenue 25th

Robert W. Baird & Co. Incorporated 1/3/2011 Floor Milwaukee, (414) 765 3910 Member Market Maker
W153202
750 East Main Street

Rochdale Securities, LLC 11/15/2010 7th Floor (203) 274 9114 Member Agency

Stamford, CT 06902

Ronin Capital, LLC 11/15/2010 230 S Sal 0604 (312) 244 5284 ons e Proprietary / Market Maker

20 Broad Street

Rosenblatt Securities, Inc. 10/6/2010 26th Floor (212) 94 5225 Member Agency
New York, NY 10005

520 Madison Avenue

RW Pressprich & Co. 11/15/2010 28th Floor (212) 542 4196 Member Agency

New York, NY 10022

Sanford C. Bernstein & Co.LLC 10/21/2010 1345 Avekof the A ricas (212) 823 2896 Member Agency

Santander1nvestmentSecurities.1nc. 1/3/2011 4N5e Yr5k3rNdStr1eet22 (212)407-7812 Member institutional
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1 Liberty Plaza 165
Scotia Capital(USA), Inc 9/15/2010 Broadway New (212) 225 6725 Member Institutional

York, NY 10006

Scotkade. Inc 11/15/2010 12800 Corporate Hill Drive (314) 965-1555 Member Retail
St Louis, MO 63131 ext.6402 I

Scout Trading LLC 9/1/2010 uiEe 429th Street (646) 783-7001 Member Proprietary

e5 krdkANeve0017

Seven Points Capital, LLC 12/15/2010 2nd Floor (212) 520-8374 Member Agency
New York. NY 10022

SG Americas Securities. LLC 11/15/2011 12e21AvenuNeof1t0h0eAmericas (212) 278-7865 Member Proprietary

Simplex Investments. LLC 6/1/2012 e o Ln6 (312) 360-2447 Paons e Market Maker
125 Maiden Lane

SMF Trading, lac. 10/1/2010 3rd Floor (212) 509-1985 Member Agency
NewYork NY 10038

Solowey & Co. 9/1/2010 6801 SWL1331Street (305) 668-3389 Member Market Maker

1201 Elm Street Suite

Southwest Securities. Inc. 9/1/2010 3500 Dallas, TX (214) 859-5125 Member Clearing Firm

75270
744 Broad Street

SpeedRoute, LLC (formerly ISERoute. LLC) 7/15/2011 23rd Floor (855) 773-3310 Member Routing Broker-Dealer

Newark, NJ 07102

Spire Europe Limited 8/1/2011 40 Queern Sa Ct4R 1DD (917) 388-8607 on rae Proprietary

Spire Master Fund. Ltd. 10/5/2010 H3a nSBtermuda MMCX (212) 2194063 Paon Hedge Fund

Starpoint Securities,LC 12/15/2010 a e a e KS66208 (913)642-6611 Paon r Proprietary

State Street Global Markets. LLC 3/15/2011 ne c ee (617) 664-4809 Member Full Service

Stock USA Execution Services. Inc 10/14/2010 alrmeRI 10541 (845) 531-2631 Member Agency

100 South Wacker Drive

Sun Trading, LLC 10/1/2010 Suite 300 (312) 924-4751 Member Proprietary
Chicago. IL 60606

545 Washington Bryd. 7th

Sungard Brokerage & Securilies Services, LLC (formerly Assent, LLC) 10/1/2010 Floor Jersey (201) 356-1488 Member Agency
C<ty. NJ 07310

Susquehanna Capital Group 10/5/2010 4B0aaCCyn ed7PeA19004 (610) 617-2996 Member Institutional / Agency

Susquehanna Financlai Group, LLLP 10/5/2010 4B0aaCCyn ed PeA 19004 (610) 617-2999 Member Institutional / Agency

TD Ameritrade Clearing. Inc. 5/3/2011 1005 N NmEer6dde Place (402) 970-5271 Member Agency

Tewksbury investment Fund, Ltd. 11/15/2010 Oa h Se&zt4th Floor (441) 299-2900 Paon e Proprietary

TewksburyInvestmentFund.Ltd. 7/1/2011 aC r hStrMe t (610)971-5000 on orae Proprietary

Tewksbury Investment Fund, Ltd. 10/17/2011 3 F ont SBerert uda HM 12 (610) 971-5000 Spaon e Proprietary

The Gaussian Group, LLC 11/15/2010 ec eet,130rd0F6Icor (212) 659 3886 Member Proprietary

61 Broadway

The Griswold Company, Incorporated 11/15/2010 Suite 2825 (212) 509-0600 Member Agency
New York NY 10006
417 5th Avenue 6th

The Vertical Trading Group. LLC 12/1/2010 Floor New (213) 430 3552 Member Agency

York. NY 10016
650 Fifth Avenue

The Williams Capital Group, LP 11/15/2010 11th Floor (212) 830 4559 Member Agency
NewYork NY10019
10 Town Square

Themis Trading.LLC 10/1/2010 Suite100 (866) 384-3647 Member Agency
Chatham, NJ 07928

Think Trade, LLC 10/20/2010 hCad3 Eth S a C 92007 (760) 452 2450 Proprietary

9 S LaSalle Suite

Title Securities. Inc. 10/21/2010 24 Chicago, IL (312) 296 9598 Member Retail

Track Data Securities Corporation 9/15/2010 lyn 1alc2e7 (718) 923-3091 Member ATS

251 NW Briarcliff Parkway

Tradebot Systems, Inc. 9/1/2010 uite 700 (816) 285 6416 Member Proprietary
ansas Citv. MO 64116

88 E Las Olas Blvd

TradeKing, LLC (formerly Kane Reid Securities Group, Inc dba TradeKing) 11/15/2010 uite 300 (877) 495 5464 Member Agency
t Lauderdale FL 33301
050 SW 10th Street Suite

Tradestation Securities. Inc 9/1/2010 000 Plantation. (954) 652-7735 Member Market Maker

Tradeworx Epsilon, LLC 10/20/2010 1 t Fco New (732) 450-8401 on e Proprietary

Tradeworx LUSP, LLC 12/172010 54 Bro2ad S 7701 (732) 450-7472 on e Proprietary
5 Park Place

Tradition Asiel Securities, Inc. 9/15/2010 th Floor (212) 791 5470 Member Agency

ewYork..NY 10007

111 Bagby

Tudor Pickering Holt & Co. Securities, inc 10/17/2011 uite 5000 (713) 333 2960 Member Agency
ouston. TX 77002

75W Broadway 3rd

Two Sigma Securities, LLC 10/5/2010 loor New (646) 292 6643 Member Proprietary
ork. NY 10012

677 Washington Blvd

UBS Securities, LLC 10/1/2010 6th Floor (203) 719 3275 Member Full Service
Stamford, CT 06901

Viewtrade Securities, Inc. 11/15/2010 8 W. Plametto Park Rd. (561) 620 0306 Member Agency

Boca Raton. FL 33433 |

Virtu Financial BD. LLC 10/7/2010 645 Madison Avenue New Y16r (212) 418 0118 Member Proprietary

NY 10022 |
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1540 2nd Street

\/irtu Financial Capital Markets, LLC (formerly EWT.LLC) 9/1/2010 Suite 300 (310) 651-9757 Member Proprietary

| SantahMonicea A 90401 _sion Financial Markets. LLC 11/15/2010 uite 100 (203) 388-2675 Member Retail

tamford, CT 06905

7 Battery Place
Wall Street Access 10/1712011 1th Floor (212) 232-5602 Member Agency

ew York, NY 10004
14601 27th Avenue North

Waleye Trading, LLC 11/15/2010 Suite 102 (952) 345-5226 Member Market Maker
Plymouth, MN 55447
250 W. 57th Street

Wang investment Associates. Inc. t/18/2011 Suite 1632 (212) 425-9264 Member Agency
New York. NY 10107

Wedbush Securities, Inc. 9/1/2010 000 WielshireCBA90017 (213) 688-4575 Member Market Maker

Weeden & Co. LP 10/19/2010 r e ch CbT 830 (203) 861-7600 Member Full Service

101 California Street

Wells Fargo Prime Services, LLC (formerly Merlin Securities, LLC) 5/16/2011 Suite 3050 (415) 848-4056 Member Market Maker
SanFrancisco CA94111

301 S. College Street

Weis Fargo Securities, LLC 10/11/2010 TW-8 (704) 374-2047 Member Agency
Mail Code NC0602

70 South Lake Avenue

Westem international Securities. Inc 11/15/2010 7th Floor (626) 710-3110 Member Market Maker

Pasadena, CA 91101
140 Broadway

White Bay PT, LLC 7/16/2012 38th Floor (646) 651-4380 Member Proprietary
New York. NY 10005

175 West Jackson Brud.

Wolverine Execution Services LLC 10/19/2010 Suite 200 (312) 884-3736 Member Market Maker

Chicago, IL 60604

WR Hambrecht & Co , LLC 10/6/2010 a raBna3co,CA 94111 (415) 551-8642 Member Online Discount Brokerage Firm

Anachrant to Exhiba M



BATS Y-Exchange Form I Registration Statement: Exhibit F

Exhibit F

Exhibit Request:

A complete set of all forms pertaining to:

1. Application for membership, participation or subscription to the entity.

2. Application for approval as a person associated with a member, participant or subscriber of the
entity.

3. Any other similar materials.

Response:

Attached please find the following documents:

1. Application Checklist, Membership Application, Statutory Disqualification Notice, Clearing Letter of
Guarantee

2. User Agreement

3. Securities Routing Agreement

4. Market Maker Registration Application

5. User Agreement Addendum to Permit Volume Attribution

6. Retail Member Organization Application

7. Sponsored Access Information, Sponsoring Member Consent and Sponsored Participant Agreement

8. Service Bureau Information, Service Bureau Port Fee Agreement and Service Bureau Agreement

9. BATS Global Markets, Inc. Data Agreement, List of Affiliates and Subscriber Agreement

10. Academic Use of BATS Historical Data Terms and Conditions

l 1. BATS Y-Exchange, Inc. Extranet Agreement

12. BATS Global Markets, Inc. Extranet Agreement

The Exchange intends to use Form U-4, the Uniform Application for Securities Industry Registration or Transfer, for
persons applying to be associated persons of a Member

F-1



BATS Y-Exchange, Inc.
Membership Application and Agreements

inorder to join BATS Y-Exchange, Inc., an applicantBroker-Dealer ("Applicant")must complete and submit all materials
listed on the Application Checklist below, to: BATS Y-Exchange, Inc. Attn: Membership Services, 8050 Marshall
Drive,Suite 120, Lenexa, KS 66214.

MEMBÉRSHIP CHECKLIST

C Membership Application (pages 2-5)

0 Statutory Disqualification Notice (page 6)

O Clearing Letter of Guarantee (only if you are not self-clearinq) (page 7)

0 User Agreement (pages 8-13)

. O Routing Agreement (pages 14-17)

Three Party Service Bureau Agreement, if applicable (page 18)

0 Most recent signed and notarized Form BD, including schedules & disclosure reporting pages

O A Form U-4 for each officer, director and equity holder who owns 5% or more of Applicant's outstanding equity
interests, if not available on WebCRD®.

O Most recent audited annual financial statements, if applicable, including independent Auditors' Report on Internal
Control, and unaudited financial statements as of the last month end

0 FOCUS Reports since last annual audit

C Organizational Documents: Articles of incorporation and Bylaws; Partnership Agreement; Limited Liability Company
Agreement orOperating Agreement; or similar documentation

D A list of all authorized traders the Applicant will be registering with BATS Y-Exchange, Inc.

Note: All application materials sent to BATS Y-Exchange, Inc. (the "Exchange") will be reviewed for completeness.
All applications are deemed confidential and are handled in a secure environment. Applications may, however,
be shared with other self-regulatory organizations (e.g., FINRA), as necessary, to evaluate and process the
application.

The Exchange may request applicants to submit documentation in addition to what is listed in the Application
Checklist during the application review process, pursuant to Exchange Rule 2.6. If you have questions on
completing the application, you may direct them to Membership Services at membershipservices@bats.com or
913-815-7002. In addition, please refer to the Exchange's website at www.batstradinq.com for additional
information regarding the membership process.

Updated February 25, 2013 Page 1 of 1



BATS Y-ExChange, InC.
Membership AppliCation and Agreements

RGENEPÅlyihiffÒßÑIA-lilON C
Date: SEC BD Registration #: CRD #:

Name of Applicant Broker-Dealer:

Addiess of Principal Office:

City: State: Zip:

Address of Billing Office:

City: State: Zip:

RFáWSMR518Eaß(EØRMERI Sf#2t@WMME&SaulisiaWWWEREEMER
Name: Name:

Title: Title:

CRD # (if applicable): CRD # (if applicable):

Email: Email:

Phone: Fax: Phone: Fax:

ilmalMREMMWIREMENWWWMKFMREWMise6lNIQWIERRERMMER
Name: Name:

Title: Title:

CRD # (if applicable): ~ CRD # (if applicable):

Email: Email:

Phone: Fax: Phone: Fax:

ŒKENSNMMMMERREMl5MREMMIBMMånetMREGER

Name: Name:

Title: Title:

CRD # (if applicable): ' CRD # (if applicable):

Email: Email:

Phone: Fax: Phone: Fax:

l@ERWRMMENWWM?AREEWisQRGANWMEWM#ERNMemtE
Corporation O Limited Liability Company Partnership O Sole Proprietorship

State of Organization: Federal Employer ID Number:

Market Maker* O Public Customer Business O Clearing Services 0 Firm Proprietary Trading

Other:

*Please contact Membership Services for more information on becoming a Market Maker on the Exchange.

Updated February 25, 2013 Page 1 of 5



OTHER$ELF-REGULATOR¥ORGANIZATION MEMBERSHIPS (check all thatapply

BATS Exchange, Inc. (BATS) D NASDAQ (NQX)
Chicago Board Options Exchange (CBOE) NASDAQ BX (BX).

] C2 Options Exchange NASDAQ PHLX (PHLX)
Chicago Stock Exchange (CHX) National Stock Exchange (NSX)
DirectEdge (EDGA) New York Stock Exchange (NYSE)
DirectEdge (EDGX) NYSE Arca, Inc. (ARCA)
Financial Industry Regulatory Authority (FINRA) NYSE MKT
International Securities Exchange (ISE)

Name of Applicant's Designated Examining Authority (DEA):

Discuss any recent events or changes that are not reflected in the Applicant's Form BD and U-4(s) (and amendments
thereto) that are submitted with this Application (attach an additional sheet if more space is needed):

State approximate dates of last inspection of Applicant's books and records by the SEC, FINRA (formerly NASD) or any
other regulator. If any material deficiencies were revealed, please explain (attach an additional sheet if more space is
needed):

SEC:

FINRA:

Other: Name of regulator:

Has Applicant during the past three years been subject to the notification and reporting requirements under SEC Rule
17-a-11 because of a net capital or record keeping problem?

Yes No

if so, please explain:

Does Applicant carry a Broker's Blanket and Fidelity Bond? Yes O No

If so, please state the following:

Name of insurance carrier:

Amounts of coverage:

Effective date of the bond:

Updated February 25, 2013 Page 2 of 5



AMEGOMPLIANCE OFFICER

Pursuant to Exchange Rule 5.6, each Member is required to designate, and identify to the Exchange, a person or persons
responsible for implementing and monitoring the day-to-day operations and internal controls of the Member's anti-money
aundering program. A Member must provide prompt notice to the Exchange regarding any change in this designation. If
Applicant is a Member of FINRA required to comply with FINRA Rule 3310 (formerly NASD Rule 3011), notification of
changes to this designation need not be filed with the Exchange if the Member complies with such FINRA Rule.

Name: Title:

Business Address:

Phone: Fax: Email:

Rete nå? MRlNCIPAl2REGISTRANØN e

The Exchange requires each Member other than a sole proprietorship or a proprietary trading firm with 25 or fewer
Authorized Traders ("Limited Size Proprietary Firm") to register at least two (2) Series 24 qualified Principals. A Limited
Size Proprietary Firm is required to register at least one (1) Series 24 qualified Principal. A "Principal" is any individual
responsible for supervising the activities of a Member's Authorized Traders and each person designated as a Chief
Compliance Officer on Schedule A of Form BD. In addition, the Exchange requires each Member to register a Series 27
qualified FINOP with the Exchange. See Exchange Rule 2.5, interpretation and Policy .01 for additional information
regarding principal registration. Please indicate below the individuals that the Member intends to register with the
Exchange, to comply with these requirements.

Name: CRD #:

Business Address:

Phone: Fax: Email:

Name: CRD #:

Business Address:

Phone: Fax: Email:

Name: CRD #:

Business Address:

Phone: Fax: Email:

[Remainder of page intentionally left blank.]

Updated February 25, 2013 Page 3 of 5



The undersigned represents that the information and statements contained herein, including exhibits attached hereto, are
current, true and complete.

Ry executing this Application, the undersigned agrees as follows:

(1) To abide by, comply with, and adhere to the provisions of the Exchange's Certificate of Incorporation, its By-Laws, the
Exchange Rules, the policies, interpretations and guidelines of the Exchange and all orders and decisions of the
Exchange's Board of Directors and penalties imposed by the Board of Directors, and any duly authorized committee
(such agreement is not to be construed as a waiver by the undersigned of any right to appeal provided in the Securities
Exchange Act of 1934, as amended);

(2) To pay such dues, fees, assessments, and other charges in the manner and amount as shall from time to time be fixed
by the exchange.

(3) The exchange and its officers, employees and members of its Board of Directors and of any Exchange committee shall
not be liable, except for willful malfeasance, to the Applicant or to any other person, for any action.taken by such
director, officer, or member in his official capacity, or by any employee of the Exchange while acting within the scope of
his employment, in connection. with the administration or enforcement of any of the provisions of the Certificate of
Incorporation, By-Laws, Exchange Rules, policies, interpretations or guidelines of the Exchange or any penalty imposed
by the Exchange, its Board of Directors or any duly authorized committee;

(4) In cases where the Applicant fails to prevail in a lawsuit or administrative adjudicative proceeding instituted by the
Applicant against the Exchange of any of its officers, directors, committee members, employees or agents, to pay the
Exchange or any of its officers, directors, committee members, employees or agents, all reasonable expenses, including
attorneys' fees, incurred by the Exchange in the defense of such proceeding, but only in the event that such expenses
exceed Fifty Thousand Dollars ($50,000.00), provided that such payment obligation shall not apply to internal
disciplinary actions by the Exchange or administrative appeals;

(5) To maintain and make available to the Exchange, its authorized employees and its Board of Directors or committee
members such books and records as may be required to be maintained by the Securities and Exchange Commission or
Exchange Rules; and

(6) To providesuch other reasonable information with respect to the Applicant as the Exchange may require.

Applicant Broker-Dealer acknowledges its obligation to update any and all information contained in any part of this
application, including termination of membership with another SRO, which may cause a change in the Applicant Broker-
Dealer's DEA. It is understood that in that event, additional information may be required by the Exchange.

Applicant Broker-Dealer

Signature of Authorized Officer, Partner, Managing Date
Member or Sole Proprietor

Print Name Title

Updated February 25, 2013 Page 4 of 5



BATS Y-Exchange, Inc.
Statutory Disqualification Notice

. ursuant to the Securities Exchange Act of 1934, as amended ("the Act"), BATS Y-Exchange, Inc. ("Exchange") may deny
(or may condition) membership or may bar a natural person from becoming associated (or may condition an association)
with a Member for the same reasons that the Securities and Exchange Commission may deny or revoke a broker-dealer
registration under the Act. The Act provides for Statutory Disqualification if a person has:

• Been expelled, barred or suspended from membership in or being associated with a member of a self regulatory
organization;

• Had broker, dealer or similar privileges denied or suspended or caused such denial or suspension of another;
• Violated any provision of the Act; or
• Been convicted of a theft or securities related misdemeanor or any felony within ten (10) years of the date of

applying for membership status or becoming an Associated Person.

Check here if you DO NOT have person(s) associated with the Applicant Broker-Dealer who is or may be
subject to Statutory Disqualification.

Check here if you DO have person(s) associated with the Applicant Broker-Dealer who is or may be subject to
Statutory Disqualification.*

Please identify any such person(s) associated with the Applicant Broker-Dealer who is or may be subject to Statutory
Disqualification. Additionally, identify any such person(s) who are associated with the Applicant Broker-Dealer and who
have been approved for association or continued association by another SRO due to a Statutory Disqualification.

* Attach a sheet identifying any such person(s), including the following information:
1. Name and social security number of the person(s).
2. Copies of documents relating to the Statutory Disqualification.
3. Description of each such person's duties (for non-registered individuals, this should include a statement indicating if the
osition allowsaccess to books, records, funds or securities).

-i. Explanation of action taken or approval given by any other SRO regarding each person.

On behalf of (Applicant Broker-Dealer), I hereby attest and affirm that I have read and understand the above and the
attached information,and that the answers and the information provided (includingcopies of any documents) are true and
complete to the best of my knowledge. I acknowledge that the Exchange shall rely on the information provided pursuant to
this Notice in order to approve or deny Applicant Broker-Dealer's application for membership. I understand that Applicant
Broker-Dealer will be subject to a disciplinary action if false or misleading answers are given pursuantto this Notice. I also
acknowledge the obligation of Applicant Broker-Dealer to submit to the Exchange any amendment to any document
submitted as part of its application, including but not limited to this Notice, within ten (10) business days of such
amendment or change.

Signature of Authorized Officer, Partner, Date
Managing Member or Sole Proprietor

Print Name Title

Updated February 25, 2013 Page 5 of 5



BATS Y-ExChange, InC.
Clearing Letter Of Guarantee

NOTICE OF CONSENT - To be completed by Clearing Member of Applicant Broker-Dealer

in connection with the qualification of ("Member") as a member of
BATS Y-Exchange, Inc. ("Exchange") and pursuant to Exchange Rule 11.15, as may be amended or re-numbered from
time to time, the undersigned Clearing Firm represents that it is a member of the Exchange and the National Securities
Clearing Corporation ("NSCC"), a clearing agency registered with the Securities Exchange Commission pursuant to
Section 17A of the Securities Exchange Act of 1934. The undersigned Clearing Firm accepts full responsibility for clearing
and settling any and all transactions made by the Member and/or such persons having access to the Exchange pursuant to
a sponsorship arrangement with the Member to the extent such transactions are executed on the Exchange or on other
markets after being routed away from the Exchange.

This section shall be deemed a letter of guarantee, letter of authorization, or notice of consent pursuant to Exchange Rules
and may be relied upon by Exchange. This Notice of Consent shall be subject to Exchange Rules, as amended from
time to time, and shall remain in effect until revoked in writing by the Clearing Firm.

Clearing Firm (Broker-Dealer Name)

NSCC Clearing #

Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor of Clearing Firm

Print Name/Title

Date

Updated February 25, 2013 Page 1of 1



BATS Y-Exchange, Inc.
User Agreement

This User Agreement (this "Agreement"), with an effective date as of the date executed on the signature page hereof, is
made by and between BATS Y-Exchange, Inc., a Delaware corporation, with its principal offices at 8050 Marshall Drive,
Suite 120, Lenexa, Kansas 66214 ("Exchange"), and the user referenced below ("User").

1. Term of the Agreement. This Agreement will continue until terminated pursuant to the terms of this Agreement.

2. Services. Subject to the terms and conditions of this Agreement, User wili have the right to access Exchange to
enter orders on Exchange, receive status updates on orders, cancel orders, and execute trades against orders on the
Exchange limit order book (collectively, the "Services"). User acknowledges and agrees that nothing in this Agreement
constitutes an understanding by Exchange to continue any aspect in its current form. Exchange may from time to time
make additions, deletions or modifications to the Services. User acknowledges and agrees that Exchange may
temporarily or permanently, unilaterally condition, modify or terminate the right of any individuals or entities to
access, receive or use Exchange in accordance with Certificate of Incorporation, Bylaws, Rules and Procedures of
Exchange, as amended from time to time (the "Exchange Rules"). In the event of a conflict between the Exchange
Rules and this Agreement, the Exchange Rules shall prevail. Exchange reserves the right to modify or change the
Services provided Exchange notifies User prior to the effectiveness of the modification and User's contined use of the
Services following the modification will constitute User's acceptance of the modification.

3. Compliance. Except as otherwise provided herein, with respect to all orders submitted to Exchange by User, it is
the sole responsibility of User to ensure compliance, by itself, its customers and its representatives, with all applicable
United States federal and state laws, rules, and regulations as well as those of FINRA or any other self-regulatory

organization of which the User is a member to the extent applicable to User. User represents and warrants that: (i) it will
use Exchange only if and when it is duly authorized to use Exchange pursuant to the Exchange Rules; (ii) it agrees to
be bound by, and will only use Exchange in compliance with, Exchange Rules; (iii) it is and will remain responsible for
its use of Exchange and the use of Exchange by any of its employees, customers or agents or, if User is a member of
Exchange, by any person which has entered into a sponsorship arrangement with User to use Exchange (a
"Sponsored Participant"); (iv) it will maintain and keep current a list of all authorized traders who may obtain access to
Exchange on behalf of User and/or any Sponsored Participant(s); and (v) it will familiarize User's authorized traders
with all of User's obligations under this Agreement and will assure that they receive appropriate training prior to any
use of or access to Exchange.

4. Monitoring. User acknowledges and agrees that Exchange will monitor the use of Exchange by User for
compliance with all applicable laws and regulatións, including, without limitation, Exchange Rules. User acknowledges its
responsibility to monitor its employees, agents and customers for compliance with Exchange Rules, the rules and
regulationsof any self-regulatoryorganizationsof which Useris a memberandall applicablefederal andstate laws.

5. Settlement of Transactions. User agrees that it is User's absolute, unconditional, and unassignable obligation,
in connection with each securities transaction effected by User on Exchange to ensure the timely delivery of the subject
securities and/or funds as well as any required remittance of interest, dividend payments and/or other distributions in
compliance with applicable laws and rules, including, without limitation, relevant rules under the Securities Exchange Act
of 1934, as amended (the "Act") as well as the rules of any qualified clearing agency. User will promptly notify Exchange
in writing upon becoming aware of any material change in or to User's clearing arrangements. Exchange retains the right
to break any trade without liability to User or any of User's customers in accordance with the Exchange's Clearly
ErroneousExecutions Rule (Exchange Rule 11.17, as may be amended or re-numbered from tirne to time).

6. Sponsored Participants. Notwithstanding Exchange's execution and delivery to User of a copy of this
Agreement, if User is a Sponsored Participant, and not a member of Exchange, as a condition to initiating and continuing
access to Exchange, User must enter into and maintain customer agreements with one or more sponsoring members of
Exchange establishing proper relationship(s) and account(s) through .which User may trade on Exchange. Such
customeragreement(s) must incorporatethe sponsorship provisionsset forth in Exchange Rules.

7. Connectivity. User is solely responsible for providing and maintaining all necessary electronic communications
with Exchange,including,wiring, computerhardware,software,communicationline access,andnetworking devices.
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8. Market Data. User hereby grants to Exchange a non-exclusive, non-assignable, non-transferable, worldwide,
irrevocable license to receive and use information and data that User or User's agent enters into Exchange ("User's
Data")for the following purposes: for performing self-regulatory functions; for internalcommercial purposes (i.e., purposes
hat do not include disclosing, publishing, or distributing outside of Exchange); and for use within Exchange market data

products (i.e., products that include disclosure, publication, or distribution to third parties), provided that: (i) such market
data products are provided in an aggregate manner that does not directly or indirectly identify User as the source of the
information; and (ii) fees for any such market data product are filed with the Securities and Exchange Commission ("SEC")
in accordance with the requirements of Section 19 of the Act. Subject to the foregoing license, as between Exchange and
User, User retains all ownership and other rights associated with User's Data. No provision in this Agreement shall impair
any right, interest, or use of User's Data granted by operation of SEC ruies or any other rule or law. User represents and
warrants that, with respect to User's Data: (i) User owns or has sufficient rights in and to User's Data to authorize
Exchange to use User's Data to perform all obligations under this Agreement with respect thereto; (ii) use or delivery of
User's.Data by User or Exchange will not violate the proprietary rights (including, without limitation, any privacy rights) of
any party; and (iii) use or delivery of User's Data by User or Exchange will notviolate any applicable law or regulation.

9. Restrictions on Use; Security. Unless otherwise required by law, User may not sell, lease, furnish or otherwise
permit or provide access to Exchange to any other entity or to any individual that is not User's employee, customer, agent
or Sponsored Participant. User accepts full responsibility for its employees', customers', agents' and Sponsored
Participants' use of Exchange, which use must comply with Exchange Rules and the User's obligations under this
Agreement. User will take reasonable security precautions to prevent unauthorized use of or access to Exchange,
including unauthorized entry of information into Exchange, or the information and data made available therein. User
understands and agrees that User is responsible for any and all orders, trades and other messages and instructions
entered, transmitted or received under identifiers, passwords and security codes of User's authorized traders, and for the
trading and other consequences thereof, except in the event of willful misconduct, fraud or a breach of this Agreement by
Exchange that results in unauthorized access by other parties. User may not sell, lease, furnish or otherwise permit or
provide access to any data feed containing quotation or trade information from Exchange ("Exchange Data") to any other
person or to any other office or place unless it signs and complies with a separate BATS Global Markets, Inc. Data
Agreement. Each party shall install and maintain at all times during the term of this Agreement a corporate "firewall"
protecting its computer network in accordance with commercially reasonable specifications and standards. Exchange
shall not include in the operation of Exchange or the Services provided under this Agreement any computer code
designed to disrupt, disable, harm, or otherwise impede in any manner, including aesthetic disruptions or distortions, the
operation of User's computer system, or any other associated software, firmware, hardware, computer system or network
(sometimes referred to as "viruses" or "worms"), or that would disable such system or impair in any way its operation
based on the elapsing of a period of time, advancement to a particular date or other numeral (sometimes referred to as
"tirne bombs", "time locks", or "drop dead" devices), or any other similar harmful, malicious or hidden programs,
procedures, routines or mechanisms which would cause such programs to cease functioning, or provide or allow
unauthorized access to the User's system, or to damage or corrupt data, storage media, programs, equipment or
communications, or otherwise interfere with operations. In addition, Exchange shall implement a commercially reasonable
method to intercept and block or delete any such viruses, worms, time bombs, time locks, drop dead devices or other
maliciousor harmful programs, procedures, routinesor mechanisms,and carry out on a regular basis, no less frequently
than monthly, and more frequently as reasonably required, a commercially reasonable method to scan its computer
system and eliminate from it any such malicious or harmful programs, procedures, routines or mechanisms.

10. Information.

(a) Confidentiality. Both parties acknowledge that: (i) Exchange and the information and data made available therein,
incorporate confidential and proprietary information developed, acquired by or licensed to Exchange; and (ii) each party
may receive or have access to other proprietary or confidential information disclosed and reasonably understood as
confidential by the disclosing party (collectively, the "Information"). The receiving party will use the disclosing party's
Information solely to perform its obligations under this Agreement. The receiving party will take all precautions necessary
to safeguard the confidentiality of the disclosing party's Information, including without limitation: (i) those taken by the
receiving party to protect its own confidential information; and (ii) those which the disclosing party may reasonably request
from time to time. Exchange will not disclose the identity of User or User's customers to any of its other members or to
any third parties in connection with orders, trades and other messages and instruations entered or executed by User on
Exchange, except as required by a court or regulatory or self-regulatory authority with jurisdiction over Exchange or User,
or to facilitate the clearance and settlement of a trade, or with written permission from User.

(b) Disclosure. The receitting party will not disclose, in whole or in part, the disclosing party's Information to any
person, except as specifically authorized under this Agreement. User may not disclose any data or compilations of data
made available to User by Exchange without the express, prior written authorization of Exchange. The receiving party
may also disclose information in accordance with its regulatory obligations.
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(c) Unauthorized Use or Disclosure. The parties acknowledge that any unauthorized use or disclosure of the
disclosing party's Informationmaycause irreparable damage to the disclosing party. If an unauthorized use or disclosure
occurs, the receiving party will immediately notify the disclosing party and take at its expense all steps necessary to
recover the disclosing party's Information and to prevent its subsequent unauthorized use or dissemination, including
ivailing itself of actions for seizure and injunctive relief. If the receiving pady fails to take these steps in a timely and

adequate manner, the disclosing party may take them at the receiving party's expense, and the receiving party will
provide the disclosing party with its reasonable cooperation in such actions that the disclosing pany may request.

(d) Limitation. The receiving party will have no confidentiality obligation with respect to any portion of the disclosing
party's Information that: (i) the receiving party independently developed before receiving the Information from the
disclosing party; (ii) the receiving party lawfully obtained from a third party under no obligation of confidentiality; (iii) is or
becomes available to the public other than as a.result of an act or omission of the receiving pany or any of its employees;
or (iv) the receiving party is compelled to disclose by law, regulation or legal process provided by a court of competent
jurisdiction or other governmental entity to whose jurisdiction the receiving party is subject.

11. Clearly Erroneous Trade Policy. User has read and agrees to the terms stipulated in Exchange Rule 11.17
(Clearly Erroneous Executions), as Exchange may amend or re-number from time to time.

12. Corporate Names; Proprietary Rights. Exchange and User each acknowledge and agree that Exchange and
User each have proprietary rights in their respective trade names, trademarks, service marks, logos, copyrights and
patents, registered or unregistered (collectively, the "Marks"). Exchange and User each agree that they shall not use the
other party's Marks in any way that would infringe upon the rights of the other Party. Further, this Agreement shall not
grant either pady the right to use the other pany's Marks in any marketing, promotional or other materials without the prior
review and written consent of the other party.

13. Fees. By signing this Agreement, User agrees to make timely payment of all system usage fees, as may be set
forth in Exchange Rules or posted on Exchange's web site, as well as any applicable late fees for the failure to make
payment within the required time period. Fees are payable within 30 days of the invoice date. User will be solely
responsible for any and all telecommunications costs and all other expenses incurred in linking to, and maintaining its link
to, Exchange. Failure to make payments within 30 days from the invoice date may result in suspension or termination of
Services. User agrees to pay Exchange a late charge in the amount of 1% per month on all past due amounts that are
not the subject of a legitimate and bona fide dispute. Subject to the Act, Exchange reserves the right to change its fee
schedule with 48 hours prior notice to User (delivered via e-mail and posted to the Exchange web site). The provisions of
this Section will survive the termination of this Agreement.

14. DISCLAIMER OF WARRANTY. THE SERVICES ARE PROVIDED AS-IS, WITHOUT WARRANTIES, EXPRESS
OR IMPLIED, INCLUDING, BUT NOT LIMITED TO, ANY IMPLIED CONDITIONS .OR WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR USE OR PURPOSE, ANY IMPLIED WARRANTY ARISlNG
FROM TRADE USAGE, COURSE OF DEALING OR COURSE OF PERFORMANCE, AND OF ANY OTHER
WARRANTY OR OBLIGATIONWITH RESPECT. TO THE SYSTEM OR ANY SOFTWARE OR OTHER MATERIALS
MADE AVAILABLE TO USER AND ALL SUCH OTHER WARRANTIES ARE HEREBY DISCLAIMED. THERE IS NO
GUARANTY THAT THE SERVICES PROVIDED BY EXCHANGE WILL MEET THE USER'S REQUIREMENTS, BE
ERROR FREE, OR OPERATE WITHOUT INTERRUPTION. EXCHANGE GIVES NO WARRANTIES OF ANY KIND AS
TO THE FITNESS, CAPACITY, OR CONDUCT OF ANY OTHER PERSON HAVING ACCESS TO EXCHANGE AND
SHALL NOT BE HELD LIABLE TO OR THROUGH USER OR OTHERWISE FOR ANY USE OR ABUSE WHATSOEVER
OF EXCHANGE BY ANOTHER PERSON HAVING ACCESS TO EXCHANGE, INCLUDING, WITHOUT LIMITATION, ANY
FAILURE TO CONCLUDE TRANSACTIONS OR OBSERVE APPLICABLE MARKET REGULATIONS OR CONVENTIONS
OR TO PAY REQUISITE TAXES OR OTHER CHARGES ON ANY TRANSACTIONS OR TO OTHERWISE ACT
LAWFULLY.

15. NO LIABILITY FOR TRADES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY EXCHANGE OR A CLAIM
ARISING OUT OF EXCHANGE'S INDEMNIFICATION OBLIGATION, USER UNDERSTANDS AND AGREES THAT: (i)
EXCHANGE IS NOT DIRECTLY OR INDIRECTLY A PARTY TO OR A PARTICIPANT IN ANY TRADE OR
TRANSACTION ENTERED INTO OR OTHERWISE CONDUCTED THROUGH EXCHANGE, AND (ii) EXCHANGE IS
NOT LIABLE IN ANY MANNER TO ANY PERSON (INCLUDING WITHOUT LIMITATION USER AND ANY PERSON
FOR WHOM USER IS AUTHORIZED TO TRADE OR ACT) FOR THE FAILURE OF ANY PERSON ENTERING INTO A
TRADE OR TRANSACTION BY MEANS OF EXCHANGE TO PERFORM SUCH PERSON'S SETTLEMENT OR OTHER
OBLIGATIONS UNDER SUCH TRADE OR TRANSACTION. ABSENT FRAUD OR WILLFUL MISCONDUCT BY
EXCHANGE OR A CLAIM ARISING OUT OF EXCHANGE'S INDEMNIFICATION OBLIGATION, NEITHER EXCHANGE,
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NOR ANY OF ITS AGENTS, AFFILIATES OR LICENSORS WILL BE LIABLE FOR ANY LOSSES, DAMAGES, OR
OTHER CLAIMS, ARISlNG OUT OF EXCHANGE OR ITS USE AND ANY LOSSES, DAMAGES, OR OTHER CLAIMS,
RELATED TO A FAILURE OF EXCHANGE TO DELIVER, DISPLAY, TRANSMIT, EXECUTE, COMPARE, SUBMIT FOR
CLEARANCE AND SETTLEMENT, OR OTHERWISE PROCESS AN ORDER, MESSAGE, OR OTHER DATA ENTERED
NTO,OR CREATED BY, EXCHANGE WILL BE ABSORBED BY THE USER THAT ENTERED THE ORDER, MESSAGE

OR OTHER DATA INTO EXCHANGE. NOTWITHSTANDING THE FOREGOING, EXCHANGE MAY BE LIABLE TO
USER TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE EXCHANGE RULE CURRENTLY NUMBERED
11.16 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED FROM TIME TO TIME.

16. NO CONSEQUENTIAL DAMAGES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY EXCHANGE OR A
CLAIM ARISlNG OUT OF EXCHANGE'S INDEMNIFICATION OBLIGATION, UNDER NO CIRCUMSTANCES WILL
EXCHANGE OR ITS AGENTS, AFFILIATES OR LICENSORS BE LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR
EXPENSE, INCLUDING WITHOUT LIMITATION ANY DIRECT, CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE
OR INCIDENTAL DAMAGES OR LOST PROFITS, WHETHER FORESEEABLE OR UNFORESEEABLE, BASED ON
USER'S CLAIMS OR THE CLAIMS OF ITS CUSTOMERS, EMPLOYEES OR AGENTS (INCLUDING, BUT NOT
LIMITED TO, CLAIMS FOR LOSS OF DATA, GOODWILL, USE OF MONEY OR USE OF EXCHANGE,
INTERRUPTION IN USE OR AVAILABILITY OF EXCHANGE, STOPPAGE OF OTHER WORK OR IMPAIRMENT OF
OTHER ASSETS), ARISING OUT OF BREACH OR FAILURE OF EXPRESS OR IMPLIED WARRANTY, BREACH OF
CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT LIABILITY IN TORT OR OTHERWISE. THIS
SECTION WILL NOT APPLY ONLY WHEN AND TO THE EXTENT THAT APPLICABLE LAW SPECIFICALLY
REQUIRES LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION. NOTWITHSTANDING THE
FOREGOING, EXCHANGE MAY BE LIABLE TO USER TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE
EXCHANGE RULE CURRENTLY NUMBERED 11.16 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE
AMENDED OR RE-NUMBERED FROM TIME TO TlME.

17. Indemnification by User. User agrees to indemnify and hold harmless Exchange, its owners, subsidiaries,
affiliates, officers, directors, employees, agents, and any related persons and entities, from and against all expenses and
costs and damages (including any reasonable legal fees and expenses), direct, consequential, and/or incidental in nature,
claims, demands, proceedings, suits, and actions, and all liabilities resulting from, in connection with, or arising out of any
failure by User, for any reason, fraudulent, negligent or otherwise, to comply with its obligations under this agreement and
for any loss or claim which may arise from a claim that one or more trades or orders in securities placed by User with
Exchange were in violation of any state or federal securities law or Exchange Rules unless such expenses, costs,
damages, claims, demands, proceedings, suits, actions, or liabilities arise from Exchange's willful misconduct, fraud or
breach of Exchange's obligations under this Agreement.

18. Indemnification by Exchange. Exchange agrees to indemnify, defend and hold harmless User and its
subsidiaries, affiliates and its and their respective officers, directors, employees, and agents from and against all
expenses and costs and damages (including any legal fees and expenses), direct, consequential, and/or incidental in
nature, claims, demands, proceedings, suits, and actions, and all liabilities resulting from, in connection with, or
arising out of any third party claim that Exchange or the Services, or User's use thereof, infringes any copyright,
patent, trademark, trade secret or other intellectual property right.

19. Termination. User or Exchange may terminate this Agreement or any part of the Services upon 30 days written
notice to the other party. In addition, Exchange may suspend or terminate the Services to User immediately if it
determines, in Exchange's sole reasonable determination, that: (i) User has breached any material term of this
Agreement; (ii) User is engaged in activities that Exchange determines to be detrimental to Exchange or its members; (iii)
User poses a credit risk to Exchange; (iv) User is selling, leasing, furnishing or otherwise permitting or providing access to
Exchange Data without the prior approval of Exchange; (v) User has violated any Exchange Rules; or (vi) User ceases to
be a member in good standing with Exchange. Upon the termination of this Agreement for any reason, all rights
granted to User hereunder will cease. The following Sections will survive the termination or expiration of this
Agreement for any reason: 8, 9, 10, 12, 13, 14, 15, 16, 17, 18, 19, 24 and 26. In no event will termination of this
Agreement relieve User of any obligations incurred prior to the termination or through its use of or connection to
Exchange.

20. Acknowledgement of SRO Obligations. Exchange represents: (i) that Exchange is registered with the SEC as
a national securities exchange pursuant to Section 6 of the Act; (ii) that Exchange has a statutory obligation to protect
investors and the public interest, and to ensure that quotation information supplied to investors and the public is fair and
informative, and not discriminatory, fictitious or misleading; (iii) that Section 19(g)(1) of the Act mandates that Exchange,
as a self-regulatory organization,complywith the Act; and (iv) that Exchange hasjurisdiction over its membersto enforce
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compliance with the Act as well as the rules, regulations and interpretations of Exchange. Accordingly, User agrees that
Exchange, when required to do so in fulfillment of its statutory obligations, may, in accordance with Exchange Rules,
temporarily or permanently, unilaterally condition, modify or terminate the right of any or all individuals or entities,
including User, to receive or use the Services. Exchange shall undertake reasonable efforts to notify User of any such
:ondition, modificationor termination, and User shall promptly comply with any requirement that may be contained in such
notice within such.period of time as may be determined in good faith by Exchange to be necessary and consistent with its
statutory obligations. Any individual or entity that receives such a notice shall have available to it such procedural
protections as are provided to it by the Act and the applicable rules thereunder and Exchange Rules.

21. Assignment. User's license to use the Services during the term of this Agreement is personal, nonexclusive and
nontransferable. User shall not assign, delegate or otherwise transfer this Agreement or any of its rights or
obligations hereunder without Exchange's prior approval, which will not be unreasonably withheld. Exchange may,
as permitted by the Act, assign or transfer this Agreement or any of its rights or obligations hereunder to a related or
unrelated party upon notice to User.

22. Force Majeure. Neither party to this Agreement will be liable for delay or failure to perform its obligations
hereunder (other than a failure to pay amounts when due) caused by an event that is beyond the party's controi; provided,
however, that such party will not have contributed in any way to such event.

23. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but
if any provision of this Agreement is determined to be.invalid, void, or unenforceable under any law, rule, administrative
order or judicial decision, that determination will not affect the validity of the remaining provisions of this Agreement.

24. Arbitration. In connection with the following agreement to arbitrate, each party understands that: (i) arbitration is
final and binding on the parties; (ii) the parties are waiving their right to seek remedies in court, including the right to jury
trial; (iii) pre-arbitration discovery is generally more limited than and different from court proceedings; (iv) the arbitrators'
award is not required to include factual findings or legal reasoning, and any party's right to appeal or seek modification of
rulings by the arbitrators is strictly limited; and (v) the panel of arbitrators will typically include a minority of arbitrators who
were or are affiliated with the securities industry. Subject to the preceding disclosures, each party agrees that any
controversy arising out of or relating to this Agreement or the breach thereof will be resolved and settled by arbitration in
accordance with the Commercial Arbitration Rules of the American Arbitration Association or in accordance with such
other rules and procedures as are agreed to by the parties. The arbitration proceeding shall be conducted in New York,
New York, unless otherwise agreed to by the parties. Judgment upon arbitration may be entered in any court, state or
federal, having jurisdiction; provided, however, that nothing herein will prevent either party from: (i) petitioning a regulatory
body regarding a matter in question over which the regulatory body has administrative jurisdiction; or (ii) pursuing
injunctions before any administrative or judicial forum provided that all monetary and other relief is submitted for
arbitration.

25. Amendment. Exchange may amend any term or condition of this Agreement on one hundred and twenty (120)

days' written notice to User (which notice may be provided by way of a circular issued to Members generally). User may
object in writing to the proposed amendment by providing a written response to the address specified above, such
response stating in reasonable detail the basis of the objection. Such response must be received no later than sixty (60)
days after the date that Exchange distributed the initial notice. Exchange will respond to User's timely objection in writing
within thirty (30) days of receipt and will use reasonable efforts thereafter to meet with the objecting User (in person or by
phone) to discuss in good faith any potential resolution. Otherwise, any use by User of the System after the expiration of
the one hundred and twenty (120) day notice period shall be deemed acceptance by User of the amendment. User may
not alter any terms and conditions of this Agreement, and no modification to this Agreement proposed by User will be
binding, unless in writing and manually signed by an authorized representative of each party.

26. Miscellaneous. All notices or approvals required or permitted under this Agreement must be given in writing to
Exchange at the address specified above or to User at its last reported principal office address. Any waiver or
modification of this Agreement will not be effective uniess executed in writing and signed by the other party. This
Agreement will bind each party's successors-in-interest. This Agreement will be governed by and interpreted in
accordance with the internal laws of the State of New York, USA. For all matters not subject to Section 24
(Arbitration) above, both parties submit to the jurisdiction of the state and federal courts in and for the State of New
York, USA for the resolution of any dispute arising under this Agreement. If any provision of this Agreement is held to
be unenforceable, in whole or in part, such holding will not affect the validity of the other provisions of this
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Agreement. This Agreement, together with the applicable Exchange Rules, constitutes the complete and entire
statement of all conditions and representations of the agreement between Exchange and User with respect to its
subject matter and supersedes all prior writings or understandings.

IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

User: BATS Y-Exchange, Inc-.

Signature: Signature:
Printed Name: Printed Name:

Title: Title:

Select type of User: Date:

Exchange Member

Sponsored Participant

if Sponsored Participant, name of Sponsoring
Member:
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BATS Trading, Inc.
Securities Routing Agreement

Provided that User is a Member or Sponsored Participant of a Member of BATS Y-Exchange, Inc. ("Exchange") and
subject to a valid, ongoing User Agreement with Exchange, BATS Trading, Inc. (hereinafter "BATS Trading"), a broker-
dealer registered in accordance with Section 15(a) of the Securities Exchange Act of 1934,. as amended (the "Act"),
agrees to act as agent to User for the purpose of providing certain routing services, as described herein, provided that
User is bound by the terms and conditions of this agreement (the "Routing Agreement") and any applicable rules and
interpretations of Exchange Rules. Whereas BATS Trading provides certain order routing services for Exchange, and
User desires to use the order routing facilities of Exchange, for good and valuable consideration, User and BATS
Trading agree as follows:

1. Routing Services. BATS Trading, a wholly owned subsidiary of BATS Global Markets, Inc., agrees to act as
agent for User for routing orders entered into Exchange to the applicable market centers or broker-dealers for
execution, whenever such routing is at User's request, and is permitted in accordance with Exchange Rules. User
understands and agrees that orders executed on its behalf shall at all times be subject to the terms and conditions of
Exchange Rules. In the event of a conflict between the Exchange Rules and this Routing Agreement, the Exchange
Rules shall prevail.

2. Orders Not Eligible For Routing Services. User agrees that BATS Trading will not handle or othenvise route
any orders that are not eligible for order routing in accordance with Exchange Rules.

3. Cancellation; Modification Of Orders. User agrees that any requests regarding cancellation or modification of
orders shall be subject to Exchange Rules. User understands that the Exchange Rules may provide that requests to
cancel orders while the order is routed away to another market center and remains outside Exchange will be
processed by BATS Trading subject to the applicable trading rules of the relevant market center.

4. Transmission Of Order Instructions. User agrees that all orders on its behalf must be transmitted to BATS
Trading through Exchange. User agrees that Exchange is its exclusive mechanism for purposes of transmitting orders on
its behalf to BATS Trading and for receiving notice regarding such orders. BATS Trading shall be entitled to rely upon and
act in accordance with any order instructions received from Exchange on behalf of User. User agrees that all order
executions effected on behalf of User pursuant to this Routing Agreement shall be reported by BATS Trading to
Exchange. User shall be notified of such executions through Exchange.

5. Clearance And Settlement. User agrees that all transactions executed on its behalf shall be processed in
accordance with Exchange Rules. If User is a Member, User agrees that orders executed on its behalf by BATS
Trading shall be automatically processed by Exchange for clearance and settlement on a locked-in basis. If User is a
Sponsored Participant, User agrees that all orders executed on its behalf by BATS Trading shall be cleared and settled,
using the relevant sponsoring Exchange Member's mnemonic (or its clearing firm's mnemonic, as applicable) and such
Exchange Member retains responsibility for the clearance and settlement of all such orders.

6. Information.

(a) Confidentiality. Both parties acknowledge that each party to this Routing Agreement may receive or have access
to other proprietary or confidential information disclosed and reasonably understood as confidential by the disclosing party
(collectively, the "Information"). The receiving party will use the disclosing party's information solely to perform its
obligations under this Routing Agreement. The receiving party will take all precautions necessary to safeguard the
confidentiality of the disclosing party's Information, including without limitation: (i) those taken by the receiving party to
protect its own confidential information; and (ii) those which the disclosing party may reasonably request from time to time.
BATS Trading will not disclose the identity of User or User's customers to any of Exchange'sother Members or to any
third parties in connection with orders, trades and other messages and instructions entered or executed by User on
Exchange, except as required by a court or regulatory or self-regulatory authority with jurisdiction over BATS Trading,
Exchangeor User,or to facilitatethe clearanceandsettlementof a trade, orwith written permissionfrom User.
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(b) Disclosure. The receiving party will not disclose, in whole or in part, the disclosing party's Information to any
person,except as specifically authorized under this Routing Agreement. If applicable, User may not disclose any data or
compilations of data made available to User by BATS Trading without the express, prior written authorization of BATS
Trading. The receiving party may also disclose Information in accordance with its regulatory obligations.

sc) Unauthorized Use or Disclosure. The parties acknowledge that any unauthorized use or disclosure of the
disclosing party's Information may cause irreparable damage to the disclosing party. If an unauthorized use or disclosure
occurs, the receiving paity will immediately notify the disclosing party and take at its expense all steps necessary to
recover the disclosing party's Information and to prevent its subsequent unauthorized use or dissemination, including
availing itself of actions for seizure and injunctive relief. If the receiving party fails to take these steps in a timely and
adequate manner, the disclosing party may take them at the receiving party's expense, and the receiving party will
provide the disclosing party with its reasonable cooperation in such actions that the disclosing party may request.

(d) Limitation. The receiving party will have no confidentiality obligation with respect to any portion of the disclosing
party's Information that: (i) the receiving party independently developed before receiving the Information from the
disclosing party; (ii) the receiving party lawfully obtained from a third party under no obligation of confidentiality; (iii) is or
becomes available to the public other than as a result of an act or omission of the receiving party or any of its employees;
or (iv) the receiving party is compelled to disclose by law, regulation or legal process provided by a court of competent
jurisdiction or other governmental entity to whose jurisdiction the receiving party is subject.

7. Term Of Agreement. This Routing Agreement will be effective as of the date exeauted by BATS Trading on
the signature page hereof and will remain in effect thereafter until terminated by either party upon notice to the other
party.Termination will be effective at the close of trading in the affected markets and applications on the day that notice of
termination is received by the other party hereto. BATS Trading may terminate this Routing Agreement with written notice
if: (i) User is in breach of this Routing Agreement for any reason; (ii) any representations made by User in connection
with this Routing Agreement or the User Agreement are or become false or misleading; or (iii) User is no longer a
Member or Sponsored Participant of Exchange or otherwise authorized to access Exchange. Upon the termination of
this Routing Agreement or the User Agreement for any reason, all rights granted to User hereunder will cease. The
following Sections will survive the termination or expiration of this Routing Agreement for any reason: 6, 8, 9, 10, 11, 12,
15 and 17. In no event will termination of this Routing Agreement relieve User of any obligations incurred prior to the
termination or through its use of or connection to Exchange.

8. Indemnity. User agrees to indemnify, defend and hold BATS Trading harmless from and against any and all
claims, demands, losses, costs, expenses, obligations, liabilities, damages, recoveries, and deficiencies, including
interest, penalties, and attorneys' fees, arising from or as a result of User's breach of its obligations under this Routing
Agreement or otherwise from its use of BATS Trading routing services, unless such claims; demands, losses, costs,
expenses, obligations, liabilities, damages, recoveries, and deficiencies arise from BATS Trading's willful misconduct,
fraud or breach of BATS Trading's obligations under this Routing Agreement.

9. Indemnification by BATS Trading. BATS Trading agrees to indemnify, defend and hold harmless User
and its subsidiaries, affiliates and its and their respective officers, directors, employees, and agents from and

against all expenses and costs and damages (including any legal fees and expenses), direct, consequential, and/or
incidental in nature, claims, demands, proceedings, suits, and actions, and all liabilities resulting from, in connection
with, or arising out of any third party claim that the order routing services of BATS Trading, or User's use thereof,
infringes any copyright, patent, trademark, trade secret or other intellectual property right.

10. DISCLAIMER OF WARRANTY. ROUTING SERVICES ARE PROVIDED "AS-IS" AND WITHOUT WARRANTY
OF ANY KIND. ALL WARRANTIES, CONDITIONS, REPRESENTATIONS, INDEMNITIES AND GUARANTEES WITH
RESPECT TO THE ROUTING SERVICE, WHETHER EXPRESS, IMPLIED, OR STATUTORY, ARISING BY LAW,
CUSTOM, PRIOR ORAL OR WRITTEN STATEMENTS BY BATS TRADING, EXCHANGE OR ITS OR THEIR AGENTS,
AFFILIATES, LICENSORS OR OTHERWISE (INCLUDING, BUT NOT LIMITED TO ANY WARRANTY OF
SATISFACTORY QUALITY, ACCURACY, UNINTERRUPTED USE, TIMELINESS, TRUTHFULNESS, SEQUENCE,
COMPLETENESS, MERCHANTABILITY, FITNESS FOR PARTICULAR PURPOSE OR NON-INFRINGEMENT AND
ANY IMPLIED WARRANTIES ARISlNG FROM TRADE USAGE, COURSE OF DEALING OR COURSE OF
PERFORMANCE) ARE HEREBY OVERRIDDEN, EXCLUDED AND DISCLAIMED.

11. NO LIABILITY FOR TRADES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY BATS TRADING OR A
CLAIM ARISING OUT OF BATS TRADING'SINDEMNIFICATION OBLIGATION, USERUNDERSTANDS AND AGREES
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THAT BATS TRADING IS NOT LIABLE UNDER THIS ROUTING AGREEMENT TO ANY PERSON (INCLUDING
WITHOUT LIMITATION USER AND ANY PERSON FOR WHOM USER IS AUTHORIZED TO TRADE OR ACT) FOR
THE FAILURE OF ANY PERSON ENTERING INTO A TRADE OR TRANSACTION BY MEANS OF EXCHANGE TO
PERFORM SUCH PERSON'S SETTLEMENT OR OTHER OBLIGATIONS UNDER SUCH TRADE OR TRANSACTION.
\BSENT FRAUD OR WILLFUL MISCONDUCT BY BATS TRADING OR A CLAIM ARISlNG OUT OF BATS TRADING'S

INDEMNIFICATION OBLIGATION, NEITHER BATS TRADING, OR ITS AGENTS, AFFILIATES OR LICENSORS WILL
BE LIABLE FOR ANY LOSSES, DAMAGES, OR OTHER CLAIMS, ARISlNG OUT OF THE ROUTING SERVICE OR ITS
USE. ANY LOSSES, DAMAGES, OR OTHER CLAIMS, RELATED TO A FAILURE OF BATS TRADING TO DELIVER,
DISPLAY, TRANSMIT, EXECUTE, COMPARE, SUBMIT FOR CLEARANCE AND SETTLEMENT, OR OTHERWISE
PROCESS AN ORDER, MESSAGE, OR OTHER DATA ENTERED INTO, OR CREATED BY, EXCHANGE WILL BE
ABSORBED BY USER OR THE MEMBER SPONSORING USER, THAT ENTERED THE ORDER, MESSAGE OR
OTHER DATA INTO EXCHANGE. NOTWITHSTANDING THE FOREGOlNG, BATS TRADING AS A FACILITY OF THE
EXCHANGE MAY BE LIABLE TO USER TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE EXCHANGE
RULE CURRENTLY NUMBERED 11.16 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-
NUMBERED FROM TIME TO TIME.

12. NO CONSEQUENTIAL DAMAGES.ABSENT FRAUD OR WILLFUL MISCONDUCT BY BATS TRADING OR A
CLAIM ARISING OUT OF BATS TRADING'S INDEMNIFICATION OBLIGATION, UNDER NO CIRCUMSTANCES WILL
BATS TRADING OR ITS AGENTS, AFFILIATES OR LICENSORS BE LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR
EXPENSE, INCLUDING WITHOUT LIMITATION ANY DIRECT, CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE
OR INCIDENTAL DAMAGES OR LOST PROFITS, WHETHER FORESEEABLE OR UNFORESEEABLE, BASED ON
USER'S CLAIMS OR THE CLAIMS OF ITS CUSTOMERS, EMPLOYEES OR AGENTS (INCLUDING, BUT NOT
LIMITED TO, CLAIMS FOR LOSS OF DATA, GOODWILL, USE OF. MONEY OR USE OF ROUTING SERVICES,
INTERRUPTION IN USE OR AVAILABILITY OF BATS TRADING, STOPPAGE OF OTHER WORK OR IMPAIRMENT OF
OTHER ASSETS), ARISlNG OUT OF BREACH OR FAILURE OF EXPRESS OR IMPLIED WARRANTY, BREACH OF
CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT LIABILITY IN TORT OR OTHERWISE. THIS SECTION
WILL NOT APPLY ONLY WHEN AND TO THE EXTENT THAT APPLICABLE LAW SPECIFICALLY REQUIRES
LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION. NOTWITHSTANDING THE FOREGOING,
BATS TRADING AS A FACILITY OF THE EXCHANGE MAY BE LIABLE TO USER TO THE EXTENT SUCH LIABILITY
ARISES BASED ON THE EXCHANGE RULE CURRENTLY NUMBERED 11.16 (LIMITATION OF LIABILITY), AS SUCH
RULE MAY BE AMENDED OR RE-NUMBERED FROM TIME TO TIME.

13. Assignment. User shall not assign, delegate or otherwise transfer this Routing Agreement or any of its
rights or obligations hereunder without BATS Trading's prior approval, which will not be unreasonably withheld.
BATS Trading may, as permitted by the Act, assign or transfer this Routing Agreement or any of its rights or
obligations hereunder to a related or unrelated party upon notice to User.

14. Force Majeure. Notwithstanding any other term or condition of this Routing Agreement to the contrary,
neither BATS Trading nor User will be obligated to perform or observe their obligations undertaken in.this Routing
Agreement if prevented or hindered from doing so by any circumstances found to be beyond their control.

15. Arbitration. In connectionwith the following agreement to arbitrate, each party understands that: (i) arbitration is
final and binding on the parties; (ii) the parties are waiving their right to seek remedies in court, including the right to jury
trial; (iii) pre-arbitration discovery is generally more limited than and different from court proceedings; (iv) the arbitrators'
award is not required to include factual findings or legal reasoning, and any party's right to appeal or seek modification of
rulings by the arbitrators is strictly limited; and (v) the panel of arbitrators will typically include a minority of arbitrators who
were or are affiliated with the securities industry. Subject to the preceding disclosures, each party agrees that any
controversy arising out of or relating to this Routing Agreement or the breach thereof will be resolved and settled by
arbitration under the auspices of FINRA Dispute Resolution or in accordance with such other rules and procedures as are
agreed to by the parties. The arbitration proceeding shall be conducted in New York, New York, unless otherwise agreed
to by the parties. Judgment upon arbitration may be entered in any court, state or federal, having jurisdiction; provided,
however, that nothing herein will prevent either party from: (i) petitioning a regulatory body regarding a matter in question
over which the regulatory body has administrative jurisdiction; or (ii) pursuing injunctions before any administrative or
judicial forum provided that all monetary and other relief is submittedfor arbitration.

16. Amendment. BATS Trading, or Exchange on its behalf, may amend any term or condition of this Routing
Agreement on one hundred and twenty (120) days' written notice to User (which notice may be provided by way of a
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circular issued to Members of the Exchange generally). User may object in writing to the proposed amendment by
providing a written response to the address specified above, such response stating in reasonable detail the basis of the
objection. Such response shall be received no later than sixty (60) days after the date that Exchange distributed the initial
notice. BATS Trading, or Exchange on its behalf, will respond to User's timely objection in writing within thirty (30) days of
eceipt and will use reasonable efforts thereafter to meet with the objecting User (in person or by phone) to discuss in

good faith any potential resolution. Otherwise, any use by User of the routing services provided by BATS Trading after the
expiration of the one hundred and twenty (120) day notice period shall be deemed acceptance by User of the amendment.
User may not alter any terms and conditions of this Routing Agreement, and no modification to this Routing Agreement
proposed by User will be binding, unless in writing and manually signed by an authorized representative of each party.

17. Miscellaneous. All notices or approvals required or permitted under this Routing Agreement must be given in
writing to BATS Trading at 8050 Marshall Drive, Suite 120, Lenexa, Kansas 66214, or to User at its last reported principal
office address. Any waiver or modification of this Routing Agreement will not be effective unless executed in writing
and signed by the other party. This Routing Agreement will bind each party's successors-in-interest. This Routing
Agreement will be governed by and interpreted in accordance with the internal laws of the State of New York, USA.
For all matters not subject to Section 15 (Arbitration) above, both parties submit to the jurisdiction of the state and
federal courts in and for the State of New York, USA for the resolution of any dispute arising under this Routing
Agreement. If any provision of this Routing Agreement is held to be unenforceable, in whole or in part, such holding
will not affect the validity of the other provisions of this Routing Agreement. This Routing Agreement, together with the
applicable Exchange Rules, constitutes the complete and entire statement of all conditions and representations of the
agreement between BATS Trading and User with respect to its subject matter and supersedes all prior writings or
understandings.

IN WITNESS WHEREOF the parties hereto have caused this Routing Agreement to be executed by their duly authorized
officers.

User: BATS Trading, Inc.

Signature: Signature:
Printed Name: Printed Name:

Title: Title:

Select type of User: Date:

Exchange Member

Sponsored Participant

If Sponsored Participant, name of Sponsoring
Member:
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BATS Y-Exchange, Inc.
Market Maker Registration Application

droker-Dealers applying to become Market Makers registered with BATS Y-Exchange, Inc. (the "Exchange") are required
to complete a Market Maker Registration Application. The Exchange may require additional information from any
Applicant prior to determining whether to register such Applicant as a Market Maker.

To apply, please complete and submit this Market Maker Registration Application via fax to 913.815.7119, email to
membershipservices(albats.com or certified or first class mail to:

BATS Y-Exchange, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

Applicants are required to update any information submitted in the application when and if it becomes inaccurate or
incomplete after submission.

Date: CRD #:

Name of Applicant Broker-Dealer:

Address of Principal Office:

City: State: Zip:

MPID(s) to be used:

PMWWEWERMAWNEEMMMMWREMEE!@
Excess Net Capital Amount: As of Date:

Most recent Quarterly FOCUS Report enclosed

ENRiWRM8EERREWMommRMEeme
Estimate the number of securities in which the Applicant intends to become registered as a Market Maker:

Public Securities Business investment Banking O Dealer/Specialist

Options Market Maker Other:

Is the Applicant a dealer/specialist or Market Maker on a registered national securities exchange or association?

Yes O No

if yes, please provide a list of the other registered national securities exchange(s) or association(s) on which the Applicant
is a dealer/specialist or Market Maker:

Updated March 1, 2013 Page 1 of 2



To be eligible for registration as a MMAT, as defined in BYX Rule 1.5(I), a person must successfully complete the General
Securities Representative Examination (Series 7) . Complete as many forms of this page as necessary.

Name: CRD#:

Series 7 Qualification: Yes O No

O Form U4 is current and accessible for this person on Web CRD OR Proof of passing the Series 7 is enclosed

Will a web log-in be required for this individual? O Yes O No

if yes, please provide the information below:

Email address: Phone Number:

Name: CRD#:

Series 7 Qualification: O Yes O No

Form U4 is current and accessible for this person on Web CRD OR O Proof of passing the Series 7 is enclosed

Will aweb log-in be required for this individual? O Yes O No

If yes, please provide the information below:

Email address: Phone Number:

§§SWMERMMWiMWM*Am%WMR#EiMMatimæm%3We@@iWmeR
Name: CRD#:

Series 7 Qualification: O Yes O No

Form U4 is current and accessible for this person on Web CRD OR O Proof of passing the Series 7 is enclosed

Will a web log-in be required for this individual? O Yes O No

If yes, please provide the information below:

Email address: Phone Number:

Name: . CRD#:

Series 7 Qualification: O Yes O No

Form U4 is current and accessible for this person on Web CRD OR O Proof of passing the Series 7 is enclosed

Will a web log-in be required for this individual? O Yes O No

if yes, please provide the information below:

Email address: . Phone Number:

' In exceptional cases and where good cause is shown, the Exchange may waive such requirement. Contact Membership Services at 913.815.7002 for
moreinformation regardingrequesting a waiverof the Series 7 requirement.
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BATS Y-Exchange, Inc.
User Agreement Addendum to Permit Volume Attribution

This User Agreement Addendum to Permit Volume Attribution (this "Addendum"), with an effective date as of the date
executed on the signature page hereof, is made by and between BATS Y-Exchange, Inc. (the "Exchange") and the user
referenced below ("User"). Terms not defined in this Addendum shall have the meaning set forth in the User Agreement
by and between the Exchange and User (the "User Agreement").

User's execution of this Addendum is optional. By signing this form, User authorizes attribution of its quoting and/or
trading activity on the Exchange in Exchange data products and on the Exchange's public website. Executed versions of
this Addendum and any other requested documents can be delivered to the Exchange via fax to 913.815.7119, by email
to membershipservices(ä),bats.com or by certified or first class mail to: BATS Y-Exchange, Inc., Attn: Membership
Services, 8050 Marshall Drive, Suite 120, Lenexa, KS 66214

TERMS OF ADDENDUM

Whereas the Exchange provides certain services to User pursuant to the User Agreement and User desires to continue to
use such services as modified below. For good and valuable consideration, User and the Exchange agree as follows:

1.Scope. This Addendum shall be deemed to be a supplement to the User Agreement and all terms and provisions of the
User Agreement which are notexpressly overridden by the terms and conditions of this Addendum shall be incorporated
herein by reference. This Addendum shall only apply to the Attribution Type(s) and Attributed MPIDs selected by User
below (collectively, the "Covered Data").

Attribution Type: User limits the applicability of this Addendum to the following types of attribution:

Allow Use of User's Identity in connection with its Aggregate Volume Ranking Relative to other Users

Allow Quote Attribution

Attributed MPIDs: User limits the applicability of this Addendum to the following MPIDs:

Aggregate all User MPIDs Limit Attribution to Selected MPIDs:

2.Modification of User Agreement. The parties acknowledge that the User Agreement, including but not limited to
Sections 8 and 10, require the Exchange to keep User's identity confidential and would preclude the Exchange from
publishing any information regarding informationand data that User or User's agent enters intothe Exchange.
Notwithstanding such provisions, User hereby grants to the Exchange a non-exclusive, non-assignable, non-transferable,
worldwide, revocable license to receive and use Covered Data (asdefined by User'sselection(s)above)within Exchange
market data products and/or on the Exchange's public website even if such use of Covered Data is inconsistent with the
terms of the User Agreement. The license granted hereunder shall remain in effect for the term of the User Agreement,
unless this Addendum is terminated earlier by User upon written to Exchange.

IN WITNESS WHEREOF the parties hereto have caused this Addendum to be executed by their duly authorized officers.

User: BATS Y-Exchange, Inc.

Signature: Signature:

Printed Name: Printed Name:

Title: Title:

Date:
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BATS Y-Exchange, Inc.
Retail Member Organization Application

The completion of this application is required in order to be qualified by BATS Y-Exchange, Inc. (the "Exchange" or "BYX")
to participate in the Exchange's Retail Price Improvement ("RPl") program as a Retail Member Organization ("RMO").

A "Retail Order" is an agency order that originates from a natural person and is submitted to BYX by an RMO, provided
that no change is made to the terms of the order with respect to price or side of market and the order does not originate
from a trading algorithm or any other computerized methodology.

If an RMO uses an algorithm to determine to send an existing Retail Order into the BYX RPI program, such order is
acceptable to the program and is not deemed to have originated from a trading algorithm strictly as a result of the
brokerage firm's algorithm, provided that the RMO assures that the Retail Order meets the underlying rule requirements,
including that the routing algorithm does not change the terms of the order with respect to price or side of the market.
Additionally, the Retail Order provision preventing changes to the terms of the order (e.g., price or side) is not meant to
prevent an RMO from ensuring a better execution experience for the retail customer, such as by adding a limit to a Retail
Order.

See BYX Rule 11.24 for a full definition of terms and requirements of the RPI program.

MmmtesRminNãogmesNæEiwemmemmmemmmmm m
Name of Applicant Broker-Dealer: CRD #:

Address of Principal Office:

City: State: Zip:

Emaimmmmmmmmate-RWemaRmmiemmmmmmoWim
Name: Email:

Title: Phone:

ENSEOMEenN5mmmmWNWM

Asa BYX Member, do you currently have connectivity to the Exchange? O Yes O No

is this connection utilized for order routing, receiving market data or both?
Order Routing O Receiving market data D Both

If you are using a Service Bureau (e.g. Order Management System "OMS") for BYX connectivity, please provide the name
of the technology provider(s):

Please identify all mnemonics that will be used to submit Retail Orders (attach an additional sheet if more space is
needed):

Please describe the current business structure of the division within your Firm that qualifies you as an RMO (attach an
additional sheet if more space is needed):
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ME N BUSiNESSANGIECHNOLØÖyQUESÏlONS (CONT

Please providesupporting documentationsufficient to demonstrate the retail natureand characteristics of your order flow.
Examples of this supporting documentation may include sample marketing literature, website screenshots and other
oubliclydisciosed materialsdescribing the retail nature of your order flow, and such other documentation and information
as the Exchange may require tó obtain reasonable assurance that your order flow would meet the requirements of the
Retail Order definition.

[¯} Applicant has attached supporting documentation (required)

By executing this Application, the Applicant attests that any order submitted by the Applicant as a Retail Order would meet
the qualifications for such orders under BYX Rule 11.24. Applicant further attests that it has in place Written Supervisory
Procedures (WSPs) pursuant to Rule 11.24(b)(6). Such WSPs require Applicant to:

(i) exercise due diligence before entering a Retail Order to assure that entry as a Retail Order is in compliance with
the requirements of this Rule, and

(ii) monitor whether orders entered as Retail Orders meet the applicable requirements.

In addition, if Applicant represents Retail Orders from another broker-dealer customer, Applicant's WSPs must be
reasonably designed to assure that the orders it receives from such broker-dealer customer that it designates as Retail
Orders meet the definition of a Retail Order. The Applicant must:

(i) obtain an annual written representation from each broker-dealer customer that sends its orders to be designated
as Retail Orders that entry of such orders as Retail Orders will be in compliance with the requirements of this
Rule (a form acceptable to the Exchange for such annual written representation is attached hereto); and

(ii) monitor whether its broker-dealer customer's Retail Order flow meets the applicable requirements.

Applicant Broker-Dealer

Signature of Authorized Officer, Partner, Managing Date
Member or Sole Proprietor

Printed Name Title
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BATS Y-Exchange, Inc.
Retail Member Organization - Broker-Dealer Customer Agreement

If you are routing retail order flow on behalf of one or more broker-dealer customers, your firm is
required to maintain an agreement with each firm.

This Agreement has been created for your convenience as an alternative to creating your own agreement. It should be
kept for your files.

1. This Retail Member Organization - Broker-Dealer Customer Agreement (the "Agreement") is between
, (the "RMO") and

(the "Customer"), which is a registered broker-dealer.

2. This Agreement authorizes the RMO to route Retail Orders and modifications to BYX on behalf of Customer
pursuant to BYX Rule 11.24.

3. By executing this Agreement, Customer represents that it will only send orders to the RMO that are to be
designated as Retail Orders if the entry of such orders to BYX will be in compliance with the requirements of Rule
11.24. Customer represents that it will designate orders as Retail Orders if the order is an agency order that
originates from a natural person, provided that no change has been made to the terms of the order with respect to
the side of market, and the order does not originate from a trading algorithm or any other computerized
methodology. Customer further represents that it will maintain written supervisory procedures reasonably
designed to assure that it will only designate orders as Retail Orders if all requirements of a retail order are met.
Customer agrees to attest annually that it continues to comply with the conditions outlined in this paragraph.

Retail Member Organization Customer

Signature Signature

Printed Name Printed Name

Title (must be an officer) Title (must be an officer)

Name of Member Organization Name of Customer

WebCRD # WebCRD #

Date Date
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BATS Y-Exchange, Inc.
Broker-Dealer Customer Annual Attestation

if you are routing retail order flow on behalf of one or more broker-dealer customers, your firm is
required to obtain an annual written attestation from each firm.

This Attestation has been created for your convenience and represents a form of Attestation acceptable to the Exchange.
Copies of this Attestation should be kept for your files.

1. In connection with the Retail Member Organization Application of
(the "RMO") and pursuant to BYX Rule 11.24, the undersigned represents that it is a Broker-Dealer Customer of
the RMO and sends orders to the RMO pursuant to the Retail Member Organization - Broker-Dealer Customer
Agreement.

2. By executing this Attestation, Customer hereby cedifies the following:

(a) It only sends orders to the RMO that are designated as Retail Orders and are in compliance with the
requirements of BYX Rule 11.24.

(b) It designates orders as Retail Orders if the order is an agency order that originates from a natural person,
provided that no change has been made to the terms of the order with respect to the side of market, and
the order does not originate from a trading algorithm or any other computerized methodology.

(c) It maintains written supervisory procedures reasonably designed to assure that it will only designate orders
as Retail Orders if all requirements of a retail order are met.

Customer

Signature

Printed Name

Title (must be an officer)

Name of Customer

WebCRD #

Date
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BATS Y-Exchange, Inc.
Sponsored Access Application and Agreements

SRONSORING MEMBER INFORMATION SPONSORING MEMBER BUSINESS CONTACT e
Firm: Name:

Address: Email:

City: State: Zip: Phone: Fax:

SRONSOFIED PARIltlyANT INFORMATiON SPONSORED PARTICIPANT BILLING ADDRESS

Firm: Firm:

Address: Address:

City: State: Zip: City: State: Zip:

SRNŠn@ERRRRGí%)9%iMGME$$CQNTÄØ¶RnåŠRGSSORED I ANÏÏÉlPAN%BilfLl@GEONTAC
Name: Name:

Email: Email:

Phone: Fax: Phone: Fax:

Port Type: O BOE FIX 0 DROP O FIX DROP

Quantity:

Is the Sponsored Participant allowed to enter Short Sales? O Yes No

is the Sponsored Participant allowed to enter Intermarket Sweep Orders? O Yes O No

What is the maximum dollar value per order? $

MMWWEW'41WOW!imiOMMWERGESTlWMt&WORK#EMMWeL*WWWWER
Which connectivity option will the Sponsored Participant use? (check one)

O VPN O Cross Connect O Extranet: Other:

What type of connection(s) is the Sponsored Participant requesting? O Test O Production

gegr&TWiiWRWEWWMMEM'M GlíERINERERME%MERMEREWHEME

Please list the MPID/DTCC # that the Sponsored Participant is permitted to use: /

MRENimeem23SR&3RREMEMISMMIffaßl%%!Mem Eh?MafmManMRmmeR
This form is governed by all terms and conditions set forth in the BATS Y-Exchange, Inc. Sponsored Participant Agreement. BATS provides a best
effort attempt to cancel all open orders from a Member/Sponsored Participant upon a communications disconnect. There is no guarantee that the
automatic cancel feature provided by BATS will be error free or will operate without interruption. By signing below, you agree and acknowledge that
BATS is not liable or responsible in any way for any orders which may fail to be cancelled using the automatic cancel feature. Members may call the
BATS Trade Desk at 913.815.7001 to verbally request that all open orders be cancelled or check the status of open orders.

Sponsoring Member Firm: Date:

Print Name/ Title: Signature:
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BATS Y-Exchange, Inc.
Sponsoring Member Consent

We, , a Member of the Exchange, are hereby notifying BATS Y-Exchange, lnc.
("Exchange") that we intend to be a Sponsoring Member providing access to a Sponsored Participant,.as those terms are
defined in Exchange Rule 11.3, by permitting the Sponsored Participant identified below to send orders directly to the
Exchange using our mnemonic (or the mnemonic of our clearing broker, as applicable).

We acknowledge and agree that we are responsible for all orders entered on or through the Exchange by the Sponsored
Participant and any person acting on behalf of or in the name of such Sponsored Participant. We further acknowledge
and agree that we must be identified on any order submitted by the Sponsored Participant as the Sponsoring Member of
that order, and that any execution occurring as a result of an order entered by a Sponsored Participant shall be binding in
all respects on us. In that regard, we acknowledge and agree that we are acting as agent for the person submitting the
order through sponsored access, and as such, that we are responsible for all related contractual and regulatory
obligations. We further acknowledge and agree that we are responsible for any and all actions taken by the Sponsored
Participant or any person acting on behalf of or in the name of the Sponsored Participant on or through the Exchange.

In addition to Exchange Rule 11.3, we have further reviewed other provisions of the Rules of the Exchange and the terms
of our User Agreement with the Exchange. The Sponsored Participant has agreed to comply with all applicable Rules of
the Exchange governing the entry, execution, reporting, clearing and settling of orders in securities eligible for trading on
the Exchange. We understand that we are required and agree to impose appropriate regulatory and supervisory
procedures in connection with orders directed to the Exchange by the Sponsored Participant.

Sponsoring Member Firm Name of Clearing Broker (if applicable)

Senior Officer Name/Title Date

Signature

Sponsored Participant:

Full Legal Name CRD No (if applicable)
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BATS Y-Exchange, Inc.
Sponsored Participant Agreement

On behalf of the Sponsored Participant, the undersigned agrees to comply with the BATS Y-Exchange, Inc. ("Exchange")
Certificate of Incorporation, By-Laws, and Rules of the Exchange, and all written interpretations thereof, as if Sponsored
Participant were a Member of the Exchange. These requirements include, but shall not be limited to, the items listed
below.

The Sponsored Participant:

• shall enter into and maintain a User Agreement with the Exchange;

• shall enter into and maintain a Routing Agreement with BATS Trading, Inc., if it will use the routing services
provided by that entity;

• shall maintain, keep current and provide to the Sponsoring Member, and to the Exchange upon request, a list of
Authorized Traders who may obtain access to the System on behalf of the Sponsored Participant. Sponsored Participant
shall be subject to the obligations of Exchange Rule 11.4 with respect to such Authorized Traders;

• shall familiarize its Authorized Traders with all of its obligations under Exchange Rule 11.3 and will assure that
they receive appropriate training prior to any use or access to the Exchange;

• may not permit anyone other than Authorized Traders to use or obtain access to the Exchange;

• shall take reasonable security precautions to prevent unauthorized use or access to the Exchange, including
unauthorized entry of information into the Exchange, or the information and data made available therein. Sponsored
Participant understands and agrees that Sponsored Participant is responsible for any and all orders, trades and other
messages and instructions entered, transmitted or received under identifiers, passwords and security codes of Authorized
Traders, and for the trading and other consequences thereof;

• acknowledges its responsibility to establish adequate procedures and controls that permit it to effectively monitor
its employees', agents', and customers' use and access to the Exchange for compliance with the terms of this agreement;
and

• shall pay when due all amounts, if any, payable to Sponsoring Member, the Exchange or any other third parties
that arise from the Sponsored Participant's access to and use of the Exchange Such amounts include, but are not limited
to applicable Exchange and regulatory fees.

[Remainder of page intentionally left blank]
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Authorized Acknowledgement of Sponsored Participant:

The undersigned, as a duly appointed Officer, Partner, Managing Member, or Sole Proprietor of the applicant Sponsored
'articipant, does hereby acknowledge and agree to the terms and provisions of Exchange Rule 11.3, and shall comply

with the Exchange Rules, as amended.

Full Legal Name of Sponsored Participant CRD Number (if applicable)

Senior Official Name/Title Date

Signature

Attached is a User Agreement executed by Sponsored Participant.

Attached is a Sponsored Access information Form executed by Sponsoring Member

] Attached is a Routing Agreement executed by Sponsored Participant (required only if Sponsored Participant plans on
using BATS Trading, Inc. for outbound routing).

Sponsoring Member:

Full Legal Name CRD No
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BATS Y-Exchange, Inc.
Service Bureau Application and Agreements

Firm:

Address:

City: State: Zip:

Name: Name:

Email: Email:

Phone: Fax: Phone: Fax:

Firm: Name:

Address: Email:

City: State: Zip: Phone: Fax:

IERWBMRå%WWEWIREERWREWMomeRWdWR

Dort Type: BOE O FIX O DROP FIX DROP

Quantity:

EMERMi-WWWi-MERM4WRERWRESWREMO
Which connectivity option will you use? (check one)

O VPN O Cross Connect Extranet: O Other:

What type of connections are you requesting? O Test O Production

#ENEWWWEREWWREWRNå®&BMMMMMENSMIR
This form is governed by all of the terms and conditions set forth in the BATS Y-Exchange, Inc. Service Bureau Agreement. The
persons listed above are the only individuals authorized to order or update services at BATS on behalf of the Service Bureau. Please
contact Membership Services at 913.815.7002 or email membershipservices@bats.com to add or delete authorized contacts.

BATS provides a best effort attempt to cancel all open orders from a Member/Service Bureau upon a communications disconnect.
There is no guarantee that the automatic cancel feature provided by BATS will be error free or operate without interruption. By signing
below, you agree and acknowledge that BATS is not liable or responsible in any way for any orders which may fail to be cancelled
using the automatic cancel feature. Members may call the BATS Trade Desk at 913.815.7001 to verbally request that all open orders
be cancelled or check the status of open orders.

Service Bureau: Date:

Print Name / Title: Signature:
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BATS Y-Exchange, Inc.
Service Bureau Port Fee Agreement

this Selvice Bureau Port Fee Agreement (this "Agreement"), with an effective date as of the date executed below, is made by
and between BATS Y-Exchange, Inc., a Delaware corporation, with its principal offices at 8050 Marshall Drive, Suite 120,
Lenexa, Kansas 66214 ("Exchange"), and the Authorized Service Bureau referenced below ("Service Bureau").

1. .Rights of Service Bureau. Exchange has granted to Service Bureau the non-exclusive and non-transferable
right to act as the Authorized Service Bureau for one or more Members of the Exchange pursuant to one or more Service
Bureau Agreements.

2. Exchange Users and Data Recipients. If Service Bureau has entered into a User Agreement with the
Exchange (as may be amended, modified or supplemented from time to time, the "User Agreement"), pursuant to which
Service Bureau has the right to access the Exchange to, among other things, submit orders to the Exchange and/or has
entered into an BATS Global Markets, Inc. Data Agreement with BATS Global Markets, Inc., a Delaware corporation and
the parent entity of Exchange (as may be amended, modified or supplemented from time to time, the "Data Agreement")
pursuant to which Service Bureau has the right to receive and redistribute data feeds, then this Agreement shall be
deemed to be a supplement to such agreements and all terms and provisions of such agreements which are not expressly
overridden by the terms and conditions of this Agreement shall be incorporated herein by reference.

3. All other Service Bureaus. If Service Bureau has not entered into a User Agreement or Data Agreement with
the Exchange, by signing this Agreement, Service Bureau has the right to access the Exchange to act as an Authorized
Service Bureau only if in conformity with the requirements expressly described below.

4. Port Fees. Service Bureau agrees to make timely payment of fees charged specifically for linking to Exchange in
order to act as an Authorized Service Bureau on behalf of one or more Members of the Exchange, as well as any
applicable late fees for the failure to make payment within the required time period. The amount of applicable Port Fees
shall be set forth in Exchange Rules or posted on the Exchange's web site. Port Fees are payable within 30 days of the
invoice date. Service Bureau will be solely responsible for any and all other telecommunications costs and all other
expenses incurred in linking to and maintaining its link to, Exchange. Failure to make payments within 30 days from the
invoice date may result in suspension or termination of the Service Bureau Agreement(s) between Exchange and Service
Bureau. Service Bureau agrees to pay Exchange a late charge in the amount of 1% per month on all past due amounts
that are not the subject of a legitimate and bona fide dispute. Subject to the Securities Exchange Act of 1934 (the "Act"),
Exchange reserves the right to change its fee schedule, including Port Fees applicable to Service Bureau. Exchange will
use commercially reasonable efforts to provide reasonable advance notice to Service Bureau (delivered via e-mail and
posted to the Exchange web site) of any such change to Port Fees, provided, however, that such notice shall be not less
than 30 days prior to the effectiveness of the change.

4. Term and Termination. This Agreement, subject to earlier termination in accordance with its terms, shall
continue until it is terminated on not less than 24 hours written notice given by either party to the other.

5. Miscellaneous. All notices or approvals required or permitted under this Agreement must be given in writing to
Exchange at the address specified above or to Service Bureau at its fast reported principal office address, unless Service
Bureau designates a different address. Any waiver or modification of this Agreement will not be effective unless
executed in writing and signed by the other party. This Agreement will bind each party's successors-in-interest.
Service Bureau may not assign this Agreement (includingby operation of law) without the prior written consent of the
Exchange, provided, however, that the Exchange shall not unreasonably withhold such consent. This Agreement will be
governed by and interpreted in accordance with the internal laws of the State of New York: Both parties submit to
the jurisdiction of the state and federal courts in and for the State of New York for the resolution of any dispute arising
under this Agreement. If any provision of this Agreement is held to be unenforceable, in whole or in part, such
holding will not affect the validity of the other provisions of this Agreement. This Agreement may be executed 'in one
or more counterparts, which shall each be considered an original but all of which shall constitute one and the same
Agreement.

[Remainder of page intentionally left blank. Signature page follows.]
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INWITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

Service Bureau: BATS Y-Exchange, Inc.

Signature: Signature:

Printed Name: Printed Name: Tamara Schademann

Title: Title: SVP, Chief Requiatory Officer

Date:
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BATS Y-Exchange, Inc.
Service Bureau Agreement

1. This Service Bureau Agreement (this "Agreement") is between BATS Y-Exchange, Inc. ("Exchange") the Member of
Exchange designated below ("Member"), and the Authorized Service Bureau designated below ("Service Bureau").

2. This Agreement authorizes the Service Bureau to route orders and any modifications thereto to Exchange on behalf of
the Member.

3. By executing this Agreement, the undersigned Member agrees that it is responsible for all orders using its mnemonic
entered on the Exchange through or by the Service Bureau. The Member also agrees to accept and honor all trades
executed on Exchange as a result of orders routed to Exchange through or by the Service Bureau using the Member's
mnemonic,regardless of whether such orders were provided to Exchange in error by the Service Bureau.

4. The Member understands and agrees that it is its sole responsibility to immediately notify Exchange in the event that it
wishes to terminate this Agreement.

5.This Agreement is for the term of one year from the date of execution and shall be automatically renewed on an annual
basis unless terminated by any party upon 24 hours written notice.

6. This Agreement shall be governed by the laws of the state of NewYork without regard to its choice of law provisions.

INWITNESS THEREOF, THE PARTIES HAVE EXECUTED THIS SERVICE BUREAU AGREEMENT EFFECTIVE AS
OF THE DATE SET FORTH BELOW.

Service Bureau: Member: BATS Y-Exchange, Inc:

Signature Signature Signature

Tamara Schademann

Print Name Print Name Print Name

SVP, Chief Requiatory Officer

Title (must be an officer) Title (mustbe an oflicer) Title

Name of Service Bureau Name of Firm Date

Service Bureau Contact Date

Email Address of Contact Person MPID of Member
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BATS Global Markets, Inc.
Data Agreement

(Formerly the Exchange Data Vendor Agreement)

This BATS Global Markets, Inc. Data Agreement (this "Agreement"), with an effective date as of the date executed on the
signature page hereof, is made by and between BATS, as operator of the Exchanges, and Data Recipient.

1. Definitions. The following terms, when used in this Agreement, shall have the meanings set forth below:

"Act" shall mean the Securities Exchange Act of 1934, as amended.

"Additional Agreements" shall mean the User Agreement,. Exchange Data Order Form and System Description,
Price List, Fee Schedule, and any additional terms and conditions, policies or agreements entered into by Data Recipient
with BATS.

"Agreement" shall mean this BATS Global Markets, Inc. Data Agreement, including any attachments or documents
referenced or incorporated herein, as may be amended, modified, or supplemented from time to time.

"BATS" shall mean, collectively, BATS Global Markets, Inc., a Delaware corporation, with its principal offices at 8050
Marshall Drive, Suite 120, Lenexa, Kansas 66214, and its subsidiaries and affiliates, including, without limitation, the
Exchanges.

"BATS Indemnified Parties" shall mean, collectively, BATS and its subsidiaries, affiliates, and its and their respective
owners, officers, directors, employees, agents, and any related Persons and entities.

"BATS invoiced Subscribers" shall mean any Data User that BATS chooses to invoice directly, as distinguished from
Data Recipient invoiced Subscribers.

"BATS Specifications" shall mean the specifications, as may be amended, modified, or supplemented from time to time,
for the System with which Data Recipient's system must comply.

"Claims and Losses" shall mean any and all liabilities, obligations, losses, damages, penalties, claims, actions, suits,
costs, judgments, settlements and expenses of any nature,whether incurred by or issued against an indemnified party or
a third-party, including, without limitation, (a) indirect, special, punitive, consequential or incidental loss or damage, and (b)
administrative costs, investigatory costs, litigation costs and auditors' and attorneys' fees and expenses (including in-

house personnel).

"Connectivity Fees" shall mean fees charged specifically for connecting to Exchange in order to receive Exchange Data.

"Data FeedSubscriber" shall meanany Data User outsideof Data Recipient that (a) receivesExchange Data from Data
Recipient and (b) for which Data Recipient cannot substantially control Exchange Data for the purpose of reporting usage
or qualification.

"Data Fees" shall mean fees charged in connection with the use or redistribution of Exchange Data.

"Data Recipient" shall mean the data recipient referenced below and its affiliates, as identified in writing to BATS. The
term "Data Recipient" includes (a) any Person that receives and uses Exchange Data for internal purposes only, and (b)
any Person that receives and distributes Exchange Data, in each case pursuant to and in accordance with the terms and
conditions of this Agreement and Exchange requirements.

"Data Recipient Account Agreement" shall mean an agreement with an External Subscriber that (a) governs the
accounts held by the External Subscriber with Data Recipient through which the External Subscriber is entitled to access
Exchange Data, including any lirnitations on an External Subscriber's right to redistribute Exchange Data,and (b) protects
BATS and the BATS Indemnified Parties to the same extent as if Data Recipient had presented and the External
Subscriber had signed a SubscriberAgreement as per the applicableExchange requirements.

"Data Recipient Indemnified Parties" shall mean,collectively, Data Recipient and its subsidiaries,affiliates and its and
their respective officers, directors, employees, and agents.
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"Data Recipient Invoiced Subscribers" shall mean any Data User that, per BATS' decision, are charged or assessed
by Data Recipient for ExchangeData.

Data User" shall mean any Person that receives Exchange Data from Data Recipient.

"Exchange" and "Exchanges" shall mean, individually or collectively, BATS Exchange, Inc., BATS Y-Exchange, Inc.,
BATS Trading Limited (operating under the name of BATS Chi-X Europe), and any other market subsidiary hereinafter
created or acquired by BATS and operated by BATS or a subsidiary of BATS.

"Exchange Data" shall mean certain data and other information disseminated relating to securities or other financial
instruments, products, vehicles, or devices; or relating to Persons regulated by BATS or to activities of BATS; or gathered
by BATS from other sources.

"External Subscriber" shall mean any Data User not affiliated with Data Recipient that receives Exchange Data where
Data Recipient can substantially control Exchange Data for the purpose of reporting usage or qualification.

"Internal Subscriber" shall mean any Data User affiliated with Data Recipient that receives Exchange Data where Data
Recipient can substantially control Exchange Data for the purpose of reporting usage or qualification.

"Person" shall mean any individual, corporation, limited liability company, trust, joint venture, association, company,
limited or general partnership, unincorporated organization, or other entity.

"Redistributor" shall mean another distributor from which Data Recipient receives Exchange Data and for which such
distributor cannot substantially control the Exchange Data received by Data Recipient for purposes of reporting usage and
qualification.

"Service Facilitator" shall mean a Person receiving Exchange Data from Data Recipient for the sole purpose of
facilitating dissemination of Exchange Data through Data Recipient's service in accordance with the terms and conditions
of this Agreement.

"Subscriber Agreement" shall mean any agreement that BATS may require Data Recipient to obtain from an External
Subscriber prior to Data Recipient providing such External Subscriber with Exchange Data.

"System" shall mean the system BATS has developed for creation and/or dissemination of Exchange Data.

"System Description" shall mean the Exchange Data Order Form and System Description and any other description
of Data Recipient's system for receiving, transmittingand disseminating Exchange Data that is providedto and approved
by BATS.

"User Agreement" shall mean an agreement by and between Data Recipient and the Exchange, pursuant to which Data
Recipient has the right to access the Exchange to, among other things, enter orders on the Exchange, receive status
updates on orders, cancel orders, and execute trades against orders on the Exchange limit order book, as such
agreement may be amended, modified, or supplemented from time to time.

2. Exchange Users. All rights under this Agreement granted to any Data Recipient that is also party to a User
Agreement are granted subject to the terms and conditions of this Agreement and are in addition to the rights granted to
Data Recipient under the User Agreement.

If Data Recipient is a member of an Exchange, then Data Recipient expressly acknowledges and agrees that (a) this
Agreement does not limit or reduce in any way Data Recipient's obligations and responsibilities as a member of any
applicable Exchange; (b) this Agreement does not in any way alter the procedures or standards generally applicable to
disciplinary or other actions taken by BATS to enforce compliance with, or impose sanctions for violations of, applicable
Exchange requirements; and (iii) the nonpayment of amounts due under this Agreement could result in the suspension or
cancellation of Data Recipient's membership on an Exchange in accordance with applicable Exchange requirements.

3. Other Recipients. If Data Recipient has not entered into a User Agreement with the Exchange, by signing this
Agreement, Data Recipient has the right to access the Exchange to receive data feeds from the Exchange for internal
purposesand for the distribution of, or otherwise enabling access (directlyor indirectly) to, Exchange Data,as described
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in Data Recipient's System Description and approved by BATS and not for any purpose inconsistent with the terms of this
Agreement.

. Use of Exchange Data. BATS hereby grants to Data Recipient a worldwide, non-exclusive, non-transferable
license to: (a) copy, store, process, commingle, and use any Exchange Data received (i) directly from the Exchange; (ii)
through an approved BATS extranet; (iii) through an authorized data feed provider or a Redistributor; or (iv) otherwise,
and (b) distribute Exchange Data in any form by means of any current or future product or service of the Data Recipient in
any media, in accordance with the terms of this Agreement and Exchange requirements, as available on BATS' web site
and as may be amended, modified, or supplemented from time to time. Data Recipient shall ensure that the Exchange
Data is clearly attributed as originating from the applicable Exchange.

Furthermore, Data Recipient represents and warrants that the detailed description of its system for receiving, transmitting
and disseminating Exchange Data, as described in its System Description, including,. but not limited to, the data
processing equipment, software and communications facilities related thereto, is true, complete and not misleading, and
that Data Recipient and Data User are authorized to receive and use the Exchange Data only for the purposes set forth in
applicable Exchange rules and requirements. Any use of the Exchange Data by Data Recipient and Data User, including,
but not limited to, distribution or reprocessing, unless expressly described in Data Recipient's System Description and
approved by BATS, is prohibited.

Should Data Recipient intend to make any material change to its System Description or in Data Recipient's use of the
Exchange Data (including, but not limited to, redistribution and reproduction) in any manner not then described in Data
Recipient's System Description, Data Recipient may only do so with BATS' prior written approval of Data Recipient's
revised System Description and subject to payment of applicable fees. BATS shall promptly and in good faith approve or
disapprove proposed modifications to Data Recipient's System Description. Data Recipient acknowledges and agrees
that it acts at its own risk in developing any modification to its service and/or systems prior to receiving approval from
BATS in accordance with this Section 4. Data Recipient is not required to notify BATS of non-material changes to its
System Description.

5. Record Retention by Data Recipient. Data Recipient shall maintain complete and accurate records relating to
the receipt of Exchange Data in accordance with the Exchange requirements and other such information as BATS from
time to time may request.

6. Reporting. Data Recipient shall comply with the requirements of BATS as to usage reporting as BATS requires
from time to time. Unless othenvise provided by BATS, Data Recipient shall use reasonable efforts to provide such
reporting within 15 days of the end of the applicable reporting period set forth by BATS but BATS shall not consider such
reporting to be late until 45 days after the due date.

7. Proprietary Nature of Exchange Data. BATS represents that Exchange Data and the System constitute
valuable proprietary information and rights of BATS and the Exchanges. Data Recipient expressly acknowledges and
agrees that, as between BATS and Data Recipient, BATS has the exclusive proprietary rights in and to the System and
Exchange Data that (a) originates on or relates to trading on any of BATS' markets; (b) relates to activities that are
regulated or operated by one or more of BATS' markets; (c) BATS derives from Exchange Data that originates on or
relates to any of BATS' markets; and (d) is a compilation or other rights in information and data that BATS gathers from
other sources pursuant to separate agreements with those sources. The System and all Exchange Data, including
without limitation any and all intellectual property rights inherent therein or appurtenant thereto, shall, as between BATS
and Data Recipient, be and remain the sole and exclusive property of BATS. Data Recipient shall not, by act or omission,
diminish or impair in any manner the acquisition, maintenance and full enjoyment by BATS, its licensees, transferees and
assignees, of the proprietary rights of BATS in Exchange Data and the System. Data Recipient acknowledges and
agrees that third party information providers who provide information, goods and services to BATS in connection with the
creation of Exchange Data have exclusive rights in their respective information and data. BATS makes no proprietary
claim to any information derived from Exchange Data by Data Recipient.

8. Right to Deny Distribution. BATS retains the right to direct Data Recipient to terminate any external distribution
of Exchange Data for any reason or no reason, in which event BATS shall notify Data Recipient and Data Recipient shall
cease retransmitting Exchange Data as soon as commercially practicable.

9. Use of Name. BATS shall not: (a) advertise, publicly announce or otherwise state that it is providing services to
Data Recipient or its affiliates or (b) use the name of Data Recipient or any affiliate thereof in any advertising or
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promotional materials, including but not limited to, any published list of data recipients or other clients in its web site
displays,without the priorwritten consent of Data Recipient.

10. Right to Audit. During the term of this Agreement and for a period 12 months thereafter, Data Recipient shall
make its premises available to BATS or its appointed agent for physical inspection of Data Recipient's use of Exchange
Data (including reyiew of any records regarding the use of, or redistribution of, the Exchange Data and locations where
the Exchange Data is beilig received), during normal business hours, upon reasonable notice, to verify the accuracy of
reports in accordance with Exchange requirements and to ensure that the type and amount of fees, if any, calculated or
stated to be payable to BATS are complete and accurate. In no event will BATS or its appointed agent audit Data
Recipient more than once in any 12 month period, unless necessary due to suspected non-compliance with any material
provision of this Agreement. Data Recipient shall comply promptly with any reasonable request from BATS for
information regarding Data Recipient's receipts, usage, processing, display and redistribution of Exchange Data. The
costs of such audit shall be borne by BATS unless such audit reveals an underpayment by Data Recipient of 10% or more
or a material breach of the rights or licenses granted to Data Recipient under this Agreement; in such case, Data
Recipient shall reimburse BATS for its costs and expenses in conducting such audit, to the extent that such costs and
expenses are commensurate with industry standards.

11. Qualification Requirements; Data Recipient Indemnification. Except as otherwise set forth in this Agreement,
Data Recipient shall only furnish, or cause or permit to be furnished, all or any part of Exchange Data to a Data User who,
at the time of receipt thereof, is of a type qualified (as set forth in applicable Exchange requirements) to receive Exchange
Data from.Data Recipient; Data Recipient agrees that BATS may have different qualification requirements for different
Data Users.

Data Recipient may have an obligation to obtain an executed Subscriber Agreement from External Subscribers or cause
Data Feed Subscribers to execute a BATS Global Markets, Inc. Data Agreement with BATS. Data Recipient shall have

no obligation to obtain an executed Subscriber Agreement from External Subscribers if Data Recipient represents and
warrants that it has, or will have in place before distributing Exchange Data to any External Subscriber, a legally valid and
enforceable Data Recipient Account Agreement with such External Subscriber.

Data Recipient may use a Service Facilitator to facilitate the dissemination of Exchange Data in Data Recipient's service,
provided that Data Recipient has a legally valid and enforceable contract with such Service Facilitator, prior to distributing
any Exchange Data to any Service Facilitator, that: (a) includes all limitations on the Service Facilitator's right to
redistribute Exchange Data; and (b) protects BATS and the BATS Indemnified Parties to the same extent as if the Service
Facilitator had signed a BATS Global Markets, Inc. Data Agreement with BATS directly.

Data Recipient shall indemnify BATS, all BATS Indemnified Parties and any third parties that provide information, goods,
and services to BATS in connection with the creation of Exchange Data against any assertion of claims or losses relating
against the BATS Indemnified Parties made by an External Subscriber who receives Exchange Data from Data Recipient
(or any Person relying upon Exchange. Data received by such a Data User) arising from Data Recipient's election to
distribute Exchange Data to such External Subscriber pursuant to this Section 11 rather than presenting the Subscriber
Agreement to such Persons. In terms of recordkeeping and retention, Data RecipientAccount Agreements shall be
subject to applicable Exchange requirements. In the event of a dispute with Data User(s) relating to Exchange Data, Data
Recipient agrees to provide BATS with copies of the relevant portions of the Data Recipient Account Agreements. In the
text of a Subscriber Agreement, Data Recipient may be referenced as "Vendor".

If any Data User fails to comply with any of the terms or conditions of this Agreement applicable to Data Users, its
agreement with Data Recipient for Exchange Data, or any other agreement between Data User and BATS (including the
Additional Agreements), or has made any representation in any such agreement which was or has become untrue, then
Data Recipient shall, within 5 business days after receipt of notice from BATS of such failure or untruth, cease providing
Exchange Data to such Data User and shall, within 10 business days following the receipt of such notice, confirm such
cessation by notice to BATS. Data Recipient shall be solely responsible for the acts and omissions of Internal
Subscribers. If a Data User is to be terminated under this provision, then BATS will request all Data Recipients to cease
providing Exchange Data to such Data User.

12. Modifications; Fees. Data Recipient acknowledges and agrees that nothing in this Agreement constitutes an
undertaking by BATS to continue: (a) Exchange Data, the System, or any aspect of either, in the present form or
configuration or under the current BATS Specifications; or (b) to use existing communications facilities. BATS, in its sole
discretion, may make modifications, additions, and/or deletions: (i) to Exchange Data, the System, or any aspect of either;
(ii) to the BATS Specifications; (iii) to its communications facilities;.or (iv) to BATS' decisions, policies, operating
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procedures, requirements, and other documentation (including, but not limited to, specifications, user guides and the
Additional Agreements). BATS will use commercially reasonable efforts to provide Data Recipient with at least 60 days
notice of any material modification, addition, or deletion, except to the extent a shorter period is: (x) required due to any
iituation that necessitates modifications, additions, or deletions on an accelerated basis or otherwise precludes such
advance notice, or (y) required pursuant to an order of a court, an arbitrator or a regulatory agency.

Data Recipient agrees to make timely payment of Connectivity Fees and Data Fees, as well as any applicable late fees
for the failure to make payment within the required time period. The amount of applicable Connectivity Fees and Data
Fees shall be set forth in Exchange Rules or posted on the BATS' web site. Connectivity Fees and Data Fees are
payable within 30 days of the invoice date. Data Recipient will be solely responsible for any and all other
telecommunications costs and all other expenses incurred in connecting to and maintaining its connection to, Exchange.
Failure to make payments within 30 days from the invoice date may result in suspension or termination of distribution of
Exchange Data by BATS to Data Recipient. Data Recipient agrees to pay BATS a late charge in the amount of 1% per
month on all past due amounts that are not the subject of a legitimate and bona fide dispute. Subject to the Act, BATS
reserves the right to change its fee schedule, including Connectivity Fees and Data Fees applicable to Data Recipient.
BATS will use commercially reasonable efforts to provide advance notice to Data Recipient (delivered via email and
posted to BATS' web site) of any changes to Connectivity Fees. BATS will use commercially reasonable efforts to provide
at least 60 days advance notice to Data Recipient (delivered via email and posted to BATS' web site) of any changes to
Data Fees, provided, however, that such notice shall be not less than 30 days prior to the effectiveness of the change.
Receipt or use of Exchange Data after the applicable notice period for any modification, addition, or deletion
shall constitute acceptance of Exchange Data, Connectivity Fees, Data Fees, the System, the BATS
Specifications, or other decisions, policies, operating procedures, requirements, and other documentation as so
changed.

All Data Users shall be either Data Recipient Invoiced Subscribers or BATS Invoiced Subscribers. Data Recipient is not
required to actually invoice Data Recipient invoiced Subscribers, but, in any event, Data Recipient shall be responsible for
the charges associated with the Data Recipient Invoiced Subscribers. Data Recipient shall bear all risk of non-payment
by Data Recipient invoiced Subscribers or by Data Users for whom Data Recipient is responsible for the charges. BATS
will bear the risk of non-payment by BATS Invoiced Subscribers. Data Recipient shall reasonably cooperate with BATS in
any lawful efforts by BATS to collect unpaid charges due BATS from current or former BATS Invoiced Subscribers. Data
Recipient may choose to pay BATS any charges due on behalf of any Data User. Upon Data Recipient's payment to
BATS on behalf of any Data User of any charges due hereunder, Data Recipient shall be subrogated to any and all rights
of BATS to recover such charges.

In addition, for Data Recipient Invoiced Subscribers, Data Recipient shall pay any taxes, charges or assessments (other
than taxes imposed on the net income of BATS) by any foreign or domestic national,state, provincialor local government
bodies, or subdivisions thereof relating to the provision of Exchange Data pursuant to this Agreement, and any related
penalties or interest. In addition, if Data Recipient or any Data Recipient Invoiced Subscriber is required by applicable law
to deduct or withhold any such tax, charge or assessment from the amounts due BATS, then such amounts due shall be
increased so that the net amount actually received by BATS after the deduction or withholding of any such tax, charge or
assessment,will equal one hundredpercent (100%)of the charges thatare owed.

13. Term and Termination. This Agreement, subject to earlier termination in accordance with its terms, shall
continue until it is terminated either by Data Recipient on not less than 30 days' written notice to BATS or by BATS on not
less than 60 days' written notice to Data Recipient. Notwithstanding the foregoing, this Agreement may be terminated
immediately by BATS in the event that (a) Data Recipient is not permitted or not able to receive or BATS is prevented
from disseminating Exchange Data, or any part thereof; (b) any representation, warranty or certification made by Data
Recipient in this Agreement or in any other document furnished by Data Recipient is, as of the time made or furnished,
materially false or misleading; (c) Data Recipient proceeds with a proposed actionwhich would result in a default of its
obligations or covenants under this Agreement or in a breach of any representation, warranty or certification, which is
material to BATS for regulatory, commercial or other reasons, made by Data Recipient in connection herewith, after BATS
has notified Data Recipient that such proposed action would constitute a default or breach hereunder; or (d) BATS, in its
sole reasonable discretion, determines that any failure on the part of Data Recipient to comply with this Agreement has or
is likely to have a materially adverse impact on the operation or performance of the System, Exchange Data or any
Exchange, or likely to cause disproportionate harm to BATS' interests should termination be delayed. The following
Sections will survive the termination or expiration of this Agreement for any reason: 1, 6, 7, 9, 10, 11, 12, 13, 14,
15, 16, 17, 20, 22, 23, 24, and 26. Any terms and conditions of the Additional Agreements incorporated herein by
reference shall survive the termination or expiration of this Agreement.
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14. Confidentiality. Under this Agreement, BATS shall keep confidential Data Recipient's System Description and
Data Recipient's records, reports and payments that BATS or its designee has reviewed or audited, and any other Data
Recipient information or material reasonably considered to be of a confidential nature (whether or not designated as
such),as well as any and all informationreceived in connection with this Agreement, including but not limited to, business,
financial, operational, product, service and other information. Data Recipient acknowledges that it may also obtain
confidential information, data, or techniques of BATS (whether or not designated as such). All such confidential
information, whether written or oral, shall be deemed confidential upon disclosure to the recipient. Except as otherwise
set forth herein, the recipient shall use such confidential information solely for use consistent with the purposes of this
Agreement; shall hold such confidential information in confidence; and shall not use, disclose, copy, or publish any such
confidential information without the prior written approval of the disclosing party. The recipient shall take reasonable
security precautions, including at least as great as the precautions it takes to protect its own confidential information, but
no less than reasonable care, to keep confidential the confidential information. of the disclosing party. The recipient shall
notify the disclosing party immediately upon discovery of any unauthorized use or disclosure of confidential information,
and will cooperate with disclosing party in every reasonable way to help disclosing party regain possession of the
confidential information and prevent its further unauthorized use or disclosure. The parties acknowledge that monetary
damages may not be a sufficient remedy for unauthorized disclosure of confidential information, and that disclosing party
shall be entitled, without waiving any other rights or remedies, to such injunctive or equitable relief as may be deemed
proper by a court of competent jurisdiction.

Notwithstanding anything herein to the contrary, BATS or Data Recipient may disclose confidential information to the
extent: (a) demanded by a court, arbitrator or government agency with regulatory jurisdiction over one or more of BATS'
markets or over Data Recipient or any judicial or government order; (b) necessary to fulfill any BATS or Data Recipient
regulatory responsibility, including any responsibility over members and associated Persons under the Act; or (c)
necessary for BATS and its employees, directors, and other agents to use such confidential information consistent with
the purposes of this Agreement. The duties in this Section 14 do not apply to data, information or techniques that: (i) was
lawfully in a party's possession prior to the date of this Agreement, provided the source of that information was not known
by recipient to be bound by a confidentiality agreement with or other continual, legal or fiduciary obligation of
confidentiality to disclosing party; (ii) is now, or hereafter becomes, through no act or failure to act on the part of recipient,
generally known to the public; (iii) is rightfully obtained by recipient from a third party so long as the party does not know
that the third party has breached any obligation not to reveal such data, information, or techniques; or (iv) is independently
developed by recipient without use or reference to the confidential information. All confidential information is and shall
remain the property of the disclosing party. By disclosing confidential information to recipient, disclosing party does not
grant any express or implied right to recipient to or under any patents, copyrights, trademarks, or trade secret information.

BATS shall not disclose its audit findings to any third parties (other than to its directors and independent consultants or
subcontractors who are subject to confidentiality obligations or as otherwise set forth herein) and all information learned in
connectionwith an audit shall constitute Data Recipient's confidential information. Notwithstanding the foregoing, nothing
herein shall prevent BATS from using the audit findings to the extent the findings are used in the aggregate with other
information and such aggregation does not (a) specifically identify Data Recipient or (b) create a context where Data
Recipient's identity may be reasonably inferred.

15. LIMITATION OF LIABILITY; DISCLAlMER OF WARRANTIES. Absent fraud or willful misconduct by BATS, or a
claim arising out of BATS' indemnification or confidentiality obligations set forth herein, BATS, its officers, directors,
shareholders, employees, agents andconsultants shall not be liable to Data Recipient or its affiliates, or to any Data User
or its affiliates, for any inaccurate or incomplete Exchange Data received from BATS or from a Redistributor, any delays,
interruptions, errors, or omissions in the furnishing thereof, or any direct, indirect or consequential damages arising from
or occasioned by said inaccuracies, delays, interruptions, errors or omissions. DATA RECIPIENT EXPRESSLY
ACKNOWLEDGES THAT EXCHANGE DATA AND ANY AND ALL MATERIAL RELATED TO EXCHANGE DATA,
INCLUDING BUT NOT LIMITED TO THE SYSTEM AND BATS SPEClFICATIONS, ARE BEING PROVIDED "AS IS."
DATA RECIPIENT EXPRESSLY ACKNOWLEDGES THAT BATS DOES NOT MAKE ANY REPRESENTATIONS OR
WARRANTIES, EXPRESS OR IMPLIED, WITH RESPECT TO EXCHANGE DATA, INCLUDING, WITHOUT
LIMITATION, ANY IMPLIED WARRANTIES OR ANY WARRANTIES OF MERCHANTABILITY, QUALITY OF1FITNESS
FOR A PARTICULAR PURPOSE. BATS, ITS OFFICERS, DIRECTORS, EMPLOYEES, AGENTS AND CONSULTANTS
SHALL NOT BE LIABLE TO DATA RECIPIENT, OR TO ANY RECIPIENT OF EXCHANGE DATA REDISTRIBUTED BY
DATA RECIPIENT, FOR INDIRECT, CONSEQUENTIAL, EXEMPLARY, SPECIAL, INCIDENTAL OR PUNITIVE
DAMAGES OF ANY NATURE, INCLUDING BUT NOT LIMITED TO, LOSS OF OR DAMAGE TO DATA, LOSS OF
BUSINESS OR LOST PROFITS, ARISING FROM ANY CAUSE WHATSOEVER, EVEN IF BATS HAS BEEN ADVISED
OF THE POSSIBILITY OF SUCH DAMAGES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY DATA RECIPIENT,
OR A CLAIM ARISlNG OUT OF DATA RECIPIENT'S INDEMNIFICATION OR CONFIDENTIALITY OBLIGATIONS SET
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FORTH HEREIN, DATA RECIPIENT SHALL NOT BE LIABLE FOR INDIRECT, CONSEQUENTIAL, EXEMPLARY,
SPECIAL, INCIDENTAL OR PUNITIVE DAMAGES OF ANY NATURE ARISING FROM ANY CAUSE WHATSOEVER,
EVEN IF DATA RECIPIENT HAS BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES.

16. . indemnification by Data Recipient. Absent fraud or willful misconduct by BATS or a claim arising out of BATS'
indemnification or confidentiality obligations set forth herein, Data Recipient and its affiliates agree to indemnify and hold
harmless BATS Indemnified Parties from and against any and all Claims and Losses imposed on or asserted against
BATS Indemnified Parties by a third party resulting from, in connection with, or arising out of (a) any failure of Data User
to comply with the terms and conditions of any BATS required agreement for Exchange Data if Data Recipient has failed
to notify BATS in writing of such non-compliance within 10 days after Data Recipient knows of such non-compliance
(unless such Data User is a party to a BATS Global Markets, Inc. Data Agreement); (b) any assertion of Claims and
Losses relating to this Agreement against any BATS Indemnified Party made by any Data User (or any third party relying
upon Exchange Data received by such Data User, unless such Data User is party to a BATS Global Markets, Inc. Data
Agreement); (c) the receipt, use, or redistribution of Exchange Data by Data Recipient or its affiliates; and (d) any failure
by Data Recipient or its affiliates to comply with its obligations under this Agreement; provided that: (i) BATS promptly
notifies Data Recipient in writing of any claim, action, or allegation; (ii) Data Recipient shall have sole control of the
settlement and defense of any action to which this indemnity relates, but, upon BATS' request, shall inform BATS of the
statusof any proceedings or negotiations; and (iii) BATS reasonably cooperates to facilitate such defense.

17. Indemnification by BATS. BATS agrees to indemnify, defend and hold harmless Data Recipient indemnified
Parties from and against all Claims and Losses imposed on or asserted against a Data Recipient Indemnified Party by a
third party resulting from, in connection with, or arising out of a claim that Exchange Data, or Data Recipient's use thereof,
or the System infringes any copyright, patent, trademark, trade secret or other intellectual property right; provided that: (a)
Data Recipient promptly notifies BATS in writing of any claim, action, or allegation; (b) BATS shall have sole control of the
settlement and defense of any action to which this indemnity relates, but, upon Data Recipient's request, shall inform Data
Recipient of the status of any proceedings or negotiations; and (c) Data Recipient reasonably cooperates to facilitate such
defense.

BATS shall not have the obligation to indemnify, defend and hold harmless Data Recipient's Indemnified Parties for any
and all Claims and Losses imposed on, incurred by or asserted against Data Recipient and its subsidiaries, affiliates and
its and their respective officers, directors employees, and agents as a result of any allegation of infringement or
misappropriation if the System, Exchange Data, or any BATS Specifications .have not been used in accordance with this
Agreement which resulted in such infringement or misappropriation, or if Data Recipient uses the System, Exchange
Data, or any BATS Specifications after BATS notifies Data Recipient of a potential or actual infringement claim or to the
extent it is based on use of a superseded version of the System, Exchange Data, or any BATS Specifications if such
infringement or misappropriation would have been avoided by use of the current version of the System, Exchange Data,
or BATS Specifications or if the infringement or misappropriation claim, action, or allegation is the result of the
combination, operation, or use of the System furnished timely to Data Recipient by BATS, Exchange Data, or any BATS
Specifications with hardware, software, or materials if such infringement or misappropriation would have been avoided by
the use of the System, Exchange Data, or any BATS Specifications without such hardware, software, or materials.

In the event of a claim, action or allegation of infringement or misappropriation or if, in BATS' opinion, such a claim, action
or allegation is likely to occur or if the use of the System, Exchange Data,or any BATS Specifications is enjoined because
of infringement or misappropriation, BATS may, at its sole option and expense, (i) procure for Data Recipient the right to
continue using the System, Exchange Data, or any BATS Specifications; (ii) replace or modify the System, Exchange
Data, or any BATS Specifications to be non-infringing, and require the return of the potentially infringing or
misappropriating items, if applicable, without liability to Data Recipient or any other third party; or (iii) terminate this
Agreement immediately without liability to Data Recipient or any third party.

This Section sets forth the entire liability of BATS and the exclusive remedy of Data Recipient for the infringement or
misappropriation of intellectual property by BATS.

18. Assignment. This Agreement shall inure to the benefit of and shall be binding upon the parties hereto and their
respective permitted successors and assigns. Data Recipient may not assign this Agreement (including by operation of
law) without the prior written consent of BATS; provided, however, that BATS shall not unreasonably withhold such
consent. Notwithstanding the foregoing, Data Recipient may assign this Agreement to an affiliate or subsidiary without
the prior written consent of BATS, provided that Data Recipient (a) is not currently in breach of this Agreement or
delinquent in any fees owed to BATS hereunder and (b) provides prior written notice to BATS. BATS may, as permitted

Updated February22, 2013 Page 7 of 10



by the Act, assign or transfer this Agreement or any of its rights or obligations hereunder to a related or unrelated
party upon notice to Data Recipient.

'9. Force Majeure. Neither party to this Agreement will be liable for delay or failure to perform its obligations
hereunder (other than a failure to pay amounts when due) caused by an event that is beyond the party's control; provided,
however, that such party will not have contributed in any way to such event.

20. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but
if any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, administrative
order or judicial decision, that determination will not affect the validity of the remaining provisions of this Agreement.

21. Relationship of the Parties. Nothing herein shall be construed to create a joint venture or partnership between
the parties hereto. Neither party hereto shall have any express or implied right or authority to assume or create any
obligations on behalf of or in the name of the other party or to bind the other party to any contract, agreement, or
undertaking with any third party.

22. Entire Agreement; Priority Rules; Amendment; Waiver. Notwithstanding anything in this Agreement to the
contrary, the terms and conditions of any applicable Additional Agreements entered into by Data Recipient with the
Exchange shall be incorporated herein by reference, and, together with this Agreement, shall constitute the complete
and entire statement of all conditions and representations of the agreement between BATS and Data Recipient with
respect to its subject matter and supersedes all prior writings or understandings, including, without limitation, any
Exchange Data Vendor Agreement entered into with the Exchanges. If there is any conflict or inconsistency between
this Agreement and any of the Additional Agreements with respect to the receipt or use of Exchange Data as
contemplated herein, the following order of precedence shall apply, to the extent applicable to Data Recipient: (a)
the Price List or Fee Schedule; (b) the Exchange Data Order Form and System Description; (c) this Agreement;
(d) the User Agreement; and (e) any additional terms and conditions, policies or agreements entered into by Data
Recipient with BATS.

Except as may otherwise be set forth in this Agreement, BATS may alter any term or condition of this Agreement or the
Subscriber Agreement on 60 days notice to Data Recipient, and any use of Exchange Data after such date is deemed
acceptance of the new term or condition. The means of notifying Data Recipient of such new term or condition may
include, but not be limited to, emailing such term or condition to Data Recipient or posting such alteration on the BATS
web site or a successor site. No failure on the part of BATS or Data Recipient to exercise, no delay in exercising, and no
courseof dealing with respect to any right, power, or privilege under the Agreement shall operate as a waiver thereof, nor
shall any single or partial exercise of any such right, power, or privilege preclude any other or further exercise thereof or
the exercise of any other right, power, or privilege under this Agreement.

23. Governing Law; Venue. This Agreement will be governed by and interpreted in accordance with the laws of
the State of New York without giving effect to any choice or conflict of law provision or rule. Both parties submit to
the jurisdiction of the state and federal courts in and for the State of New York for the resolution of any dispute arising
under this Agreement.

24. Affiliates. Notwithstanding anything to the contrary in this Agreement, any affiliate of the Data Recipient is
entitled to exercise the rights of Data Recipient set forth herein on behalf of itself, the Data Recipient, or any other affiliate
of the Data Recipient, including, but not limited to, rights to use and distribute Exchange Data to other parties, subject to
the terms of this Agreement. If this Agreement will be applicable to an affiliate, Data Recipient must submit a list of any
such affiliate(s) to BATS. By submitting the names of its affiliate(s), Data Recipient agrees that the contact information set
forth herein shall be deemed to be the contact information for each affiliate and that DATA RECIPIENT SHALL ASSUME
ALL RESPONSIBILITY FOR AND WILL HOLD HARMLESS AND INDEMNIFY BATS AGAINST ANY ACTION OR
INACTION BY AN AFFILIATE AS IF SUCH ACTION OR INACTION WERE THAT OF DATA RECIPIENT, AND DATA
RECIPIENT AND ITS AFFILIATE(S) SHALL BE JOINTLY AND SEVERALLY LIABLE FOR ALL ACTIONS AND/OR
INACTIONS OF THE OTHER(S). All of the rights and licenses granted to, and all obligations of, Data Recipient under
this Agreement will apply to such affiliate(s) to the same extent as applicable to Data Recipient.

For purposes of this Agreement, an "affiliate" of Data Recipient shall include any entity that, from time to time, directly or
indirectly Controls, is Controlled by, or is under common Control with Data Recipient. "Control" means the power to direct
or cause the direction of the management of policies of another entity, whether through the ownership of voting securities,
by contract, or otherwise. The Data Recipient may delegate any of its responsibilities, obligations or duties under or in
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connection with this Agreement to any affiliate of the Data Recipient or an authorized third party agent, which may
dischargethose responsibilities,obligations or duties on behalf of the Data Recipient in accordance with this Agreement.

25. Headings. Section headings are included for convenience only and are not to be used to construe or
interpret this Agreement. All references contained herein to sections or subsections shall refer to the sections or
subsections of this Agreement, unless specific reference is made to the sections or subsections of another
document.

26. Cumulative Remedies. Except as otherwise limited herein, all rights and remedies provided in this
Agreement are cumulative and not exclusive, and the exercise by either party of any right or remedy does not
preclude the exercise of any other rights or remedies that may now or subsequently be available at law, equity, by
statute, in any other agreement between the parties (including without limitation the Additional Agreements) or
otherwise.

27. Counterpartà. This Agreement may be executed in one or more counterparts, which shall each be
considered an original but all of which shall constitute one and the same Agreement.

[Remainder of page intentionally left blank. Signature page follows.]
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IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

Data Recipient: BATS Global Markets, Inc.,on behalf of itself and its
subsidiaries and affiliates

Signature: Signature:

Printed Name:. Printed Name:

Title: Title:

Date:
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BATS Global Markets, Inc.
List of Affiliates

This List of Affiliates is for the BATS Global Markets, Inc. Data Agreement and/or other relevant BATS Global Markets, Inc.
data agreements.

"Affiliate" shall mean any entity that, from time to time, directly or indirectly, Controls, is Controlled by, or is under common
Control with such party. "Control" means the power to direct or cause the direction of the management of policies of
another entity, whether through the ownership of voting securities, by contract, or otherwise.

By submitting the names of its Affiliate(s), Data Recipient agrees that the contact information set forth herein shall be
deemed to be the contact information for each Affiliate, as may be modified by Data Recipient from time to time, and that
DATA RECIPIENT SHALL ASSUME ALL RESPONSIBILITY FOR AND WILL HOLD HARMLESS AND INDEMNIFY BATS
GLOBAL MARKETS, INC. AND ITS AFFILIATES AGAINST ANY ACTION OR INACTION BY AN AFFILIATE OF DATA
RECIPIENT AS IF SUCH ACTION OR INACTION WERE THAT OF DATA RECIPIENT, AND, DATA RECIPIENT AND ITS
AFFILIATE(S) SHALL BE JOINTLY AND SEVERALLY LIABLE FOR ALL ACTIONS AND/OR INACTIONS OF THE
OTHER(S).

Data Recipient may regard changes to the tabie below as accepted by BATS unless BATS notifies Data Recipient
of an objection within 30 days of receipt of notification of the change.

KOMOAWEBWWENWWEGEMWW

*Attach additional page(s) as necessary.

I certify that the information provided on this List of Affiliates is complete and accurate.

Data Recipient Name

Signature of Data Recipient Authorized Representative Date

Print Name Title
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BATS Global Markets, Inc.
Subscriber Agreement

Vendor may not modify or waive any term of this Agreement. Any attempt to modify this Agreement, except by
BATS Global Markets, Inc. or its affiliates (collectively, "BATS"), is void.

This BATS Global Markets, Inc. Subscriber Agreement (this "Agreement"), with an effective date as of the last date
executed on the signature page hereof, is made by and between the vendor referenced below ("Vendor") and the
subscriber referenced below ("Subscriber").

1. Definitions. Capitalized terms used herein shall have the meanings set forth in this Section 1.

"Claims or Losses" shall mean any and all liabilities, obligations, losses, damages, penalties, claims, actions, suits,
costs, judgments, settlements and expenses of any nature,whether incurred by or issued against an indemnified party or
a third-party, including, without limitation, (a) indirect, special, punitive, consequential or incidental loss or damage, and (b)
administrative costs, investigatory costs, litigation costs and auditors' and attorneys' fees and expenses (including in-
house personnel).

"Exchange Data" shall mean certain data and other information relating to securities or other financial instruments,
products,vehicles or devices; or relating to Persons regulated by BATS or to activities of BATS; or gathered by BATS
from other sources.

"Non-Professional Subscriber" shall mean any natural person who is not: (a) registered or qualified in any capacity with
the SEC, the Commodities Futures Trading Commission, any state securities agency, any securities exchange or
association,or any commodities or futures contract market or association; (b) engaged as an "investmentadvisor" as that
term is defined in Section 202(a)(11) of the Investment Advisórs Act of 1940 (whether or not registered or qualified under
that Act); or (c) employed by a bank or other organization exempt from registration under federal or state securities laws
to perform functions that would require registrationor qualification if such functions were performed for an organizationnot
so exempt.

"Person" shall mean any individual, corporation, limited liability company, trust, joint venture, association, company,
limited or general partnership, unincorporated organization,or other entity.

"Professional Subscriber" shall mean all other Persons who do not meet the definition of Non-Professional Subscriber.

"SEC" shall mean the U.S. Securities and Exchange Commission.

"Subscriber" shall mean, collectively, all Non-Professional Subscribers and Professional Subscribers.

"Vendor" shall mean "Data Recipient," as that term is defined in the BATS Global Markets, Inc. Data Agreement, as may
be modified from time to time.

"Vendor's Service" shall mean the service from a Vendor, including the data processing equipment, software, and
communicationsfacilities related thereto, for receiving,processing, transmitting, using, and disseminating Exchange Data
to or by Subscriber.

2. Use of Data. Subscriber may not sell, lease, furnish or otherwise permit or provide access to Exchange Datato
any other Personor to any other office or place. Subscriber will not engage in the operation of any illegal business use or
permit anyone else to use Exchange Data, or any part thereof, for any illegal purpose or violation of any BATS or SEC
rule or regulation. Subscriber may not present Exchange Data rendered in any unfair, misleading, or discriminatory
format. .Subscriber shall take reasonable security precautions to prevent unauthorized Persons from gaining access to
Exchange Data.

Use by Non-Professional Subscribers. Exchange Data is licensed only for personal use by a Non-Professional
Subscriber. By representing to Vendor that Subscriber is'a Non-Professional Subscriber, or by continuing to receive
Exchange Data at a Non-Professional Subscriberrate, Subscriberis affirming to Vendor andBATS that Subscriber meets
the definition of Non-Professional Subscriber as set forth herein. A Non-Professional Subscriber shall comply promptly
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with any reasonable request from BATS, or its designee, for information regarding the Non-Professional Subscriber's
receipt,processing, display, use, and redistribution of Exchange Data.

Use by Professional Subscribers. Exchange Data is licensed for internal business use and/or personal use by a
Professional Subscriber. Professional Subscriber may, on a non-continuous basis, furnish limited amounts of Exchange
Data to customers inwritten advertisements, correspondence, or other literature during voice telephonic conversations not
entailing computerized voice, automated information inquiry systems, or similar technologies. Professional Subscriber
shall make its premises available to BATS,or its designee, for physical inspection of Vendor'sService and of Professional
Subscriber's use of Exchange Data (including review of any records regarding use of or access to Exchange Data and the
number and locations of all devices that receive Exchange Data),all at reasonable times and upon reasonable notice, to
ensure compliance with this Agreement.

3. Proprietary Data. BATS grants to Subscriber a non-exclusive, non-transferable license during the term of the
Agreement to receive Exchange Data distributed to it by Vendor and, thereafter, to use such Exchange Data as permitted
under the terms of this Agreement and all applicable laws, statutes, rules, and regulations of BATS and the SEC,
including but not limited to, BATS' rule filings, BATS' decisionsand interpretations and any specifications or successors of
such laws, statutes, rules, and regulations. Subscriber acknowledges and agrees that BATS and its affiliates have
proprietary rights to Exchange Data that originates on or is derived from markets regulated or operated by BATS and
compilationor other rights to Exchange Data gathered from other sources. Subscriber further acknowledges and agrees
that BATS' third-party information providers have exclusive proprietary rights to their respective information. In the event
of any misappropriation or misuse by Subscriber or anyone who accesses Exchange Data through Subscriber, BATS or
its third-party information providers shall have the right to obtain injunctive relief for its respective materials. Subscriber
shall attribute the source of Exchange Data as appropriate under all circumstances.

4. Payment. Subscriber shall assume full and complete responsibility for the payment of any taxes, charges, or
assessments imposed on Subscriber or BATS (except for U.S. federal, state, or local incomes taxes, if any, imposed on
BATS) by any foreign or domestic national,state, provincial, or local governmental bodies, or subdivisions thereof, and
any penalties or interest relating to the provision of Exchange Data to Subscriber. Interest shall be due from the date of
the invoice to the time that the amounts that are due have been paid. To the extent permitted by applicable law,
Subscriber acknowledges and agrees that the termination of Vendor's Services for failure to make payments shall not be
considered an improper limitation of access by BATS. For Professional Subscribers, if any payment is due directly to
BATS under this Agreement, payment in full is due BATS in immediately available funds within 30 days of the date of an
invoice, whether or not use is made of, or access it made to, Exchange Data. Subscriber agrees to pay BATS a late
charge in the amount of 1% per month on all past due amounts that are not the subject of a legitimate and bona fide
dispute.

5. System. Subscriber acknowledges that BATS, in its sole discretion, mayfrom time to time make modifications to
its system or Exchange Data. Such modifications may require corresponding changes to be made to Vendor's Service.
Changes or the failure to make timely changes by Vendor may sever, delay, or otherwise affect Subscriber's access to or
use of Exchange Data. BATS shall not be responsible for any such effects. BATS does not endorse or approve any
Vendor,Vendor's Service or equipmentutilizedby Vendor orSubscriber.

6. Limitation of Liability.

BATS, its officers, directors, shareholders, employees, agents and consultants shall not be liable to Subscriber or to any
other Person for any inaccurate or incomplete Exchange Data received from BATS or from Vendor, any delays,
interruptions, errors, or omissions in the furnishing thereof, or any direct, indirect or consequential damages arising from
or occasioned by said inaccuracies, delays, interruptions,errors or omissions.

This Section shall not relieve BATS, Vendor, Subscriber, or any other Person from liability for damages that result from
their own gross negligence or willful tortious misconduct or from personal injury orwrongful death claims.

BATS, Vendor, and Subscriber understand and agree that the terms of this Section reflect a reasonable allocation of risk
and limitation of liability.

7. . Disclaimer of Warranties. SUBSCRIBER EXPRESSLY ACKNOWLEDGES THAT BATS AND ITS THIRD-
PARTY INFORMATION PROVIDERS DO DOES NOT MAKE ANY REPRESENTATIONS OR WARRANTIES, EXPRESS
OR IMPLIED, INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OR ANY WARRANTIES OF
MERCHANTABILITY, QUALITY OR FITNESS FOR A PARTICULAR PURPOSE.
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8. Third-Party information Providers' Limitation of Liability. BATS' third-party information providers shall have
no liability for any damages,whether direct or indirect, whether lost profits, indirect, special, or consequential damages of
Subscriber or any other Person seeking relief through Subscriber relating to the accuracy of or delays or omissions in any
Exchange Data provided by BATS' third-party information providers, even if the third-party information providers have
been advised of the possibility of such damages. In no event will the liability of the third-party information providers or
their affiliates to Subscriber or any other Person seeking relief through Subscriber pursuant to any cause of action,
whether in contract, tort, or otherwise, exceed the fee paid [to Vendor / to BATS] by Subscriber or any other Person
seeking relief through Subscriber, as applicable.

9. Claims and Losses. Subscriber agrees to indemnify and hold harmless BATS, its owners, subsidiaries,
affiliates, officers, directors, employees, agents, and any related Persons from any and all Claims or Losses imposed on,
incurred by, or asserted as a result of or relating to: (a) any noncompliance by Subscriber with the terms and conditions
hereof; and (b) any third-party actions related to Subscriber's receipt and use of Exchange Data,whether authorized or
unauthorized under this Agreement. Each party agrees to indemnify and hold harmless (and in every case, BATS shall
be permitted to solely defend and settle) another party (including BATS) and their owners, subsidiaries, affiliates, officers,
directors, employees, agents, and any related Persons,against any Claims or Losses arising from, involving, or relating to
a claim of infringement or other violation of an intellectual property right by the indemnifying party provided that: (a) the
indemnified party promptly notifies the indemnifying party in writing of the Claims or Losses; and (b) the indemnified party
reasonably cooperates in the defense of the Claims or Losses.

10. Termination. Subscriber acknowledges that BATS, when required to do so in fulfillment of statutory obligations
or otherwise, may by notice to Vendor unilaterally limit or terminate the right of any or all Persons to receive or use
Exchange Data, or any part thereof, and that Vendor shall immediately comply with any such noticeand terminate or limit
the furnishing of Exchange Dataand confirm such compliance by written notice to BATS. Any affected Person will have
available to it such procedural protections as are provided by the Securities Exchange Act of 1934 (the "Act") and
applicable rules and regulations thereunder. In addition to the termination rights permitted under any agreement
Subscriber may have with Vendor, this Agreement may be terminated by Subscriber upon 30 days' written notice to
Vendor and by BATS upon 30 days' written notice either to Vendor or Subscriber, in the event of Subscriber's breach, the
discovery of the untruth of any representation or warranty of Subscriber, or where directed by the.SEC in its regulatory
authority, BATS may terminate this Agreement upon not less than 3 days' written notice to Subscriber provided either by
BATS or Vendor.

11. Notices. All communications required to be given in writing to BATS under this Agreement shall be directed to:

BATS Global Markets, Inc.
8050 Marshall Drive, Suite 120
Lenexa,KS 66214
Attn: Legal Department

Direct communication to Subscriber at the last address known to Vendor shall be considered given (a) upon actual receipt

if delivered by email, or (b) uponposting the notice or other communication on www.bats.com or a successor site.
Subscriber promptly shall give written notice to'Vendor of any change in the name or place of residence or business at
which Exchange Data is received.

12. Assignment. This Agreement shall inure to the benefit of and shall be binding upon the parties hereto and their
respective permitted successors and assigns. Neither Vendor nor Subscriber shall assign this Agreement (including by
operation of law) without the priorwritten consent of BATS, provided, however, that BATS shall not unreasonably withhold
such consent. Notwithstanding the foregoing, Vendor or Subscriber may assign this Agreement to an affiliate or
subsidiary without the prior written consent of BAT$, provided that the assigning party is not currently in breach of this
Agreement or delinquent in any fees owed to BATS. BATS may, as permitted by the Act, assign or transfer this
Agreement or any of its rights or obligations hereunder to a related or unrelated party upon notice to Vendor and
Subscriber.

13. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but
if any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, administrative
order or judicial decision, that determination will not affect the validity of the remaining provisions of this Agreement.

14. Entire Agreement; Amendment; Waiver. This Agreement constitutes the complete and entire agreement of
the parties to this Agreement with respect to its subject matter and supersedes all prior writings or understandings. if
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there is any conflict and/or inconsistency between this Agreement and Vendor's agreement with Subscriber, the
terms of this Agreement shall prevail as between BATS and Subscriber. BATS may modify any term of this
Agreement upon 60 days' written notice either to Vendor or Subscriber, and any use of Exchange Data after such date
shall be deemed acceptanceof the new term or condition. No failure on the part of BATS or Subscriber to exercise, no
delay in exercising, and no course of dealing with respect to any right, power, or privilege under the Agreement shall
operate as a waiver thereof, nor shall any single or partial exercise of any such right, power, or privilege preclude any
other or further exercise thereof or the exercise of any other right, power, or privilege under this Agreement.

15. Governing Law; Venue. This Agreement will be governed by and interpreted in accordance with the internal
laws of the State of New York, USA. Subscriber hereby submits to the jurisdiction of the state and federal courts in
and for the State of New York, USA for the resolution of any dispute arising under this Agreement.

16. Headings. Section headings are included for convenience only and are not to be used to construe or
interpret this Agreement. All references contained herein to sections or subsections shall refer to the sections or
subsections of this Agreement, unless specific reference is made to the sections or subsections of another
document.

17. Third-Party Beneficiary. Vendor and Subscriber hereby designate BATS as a third-party beneficiary of this
Agreement, having the right to enforce any provision herein.

18. Cumulative Remedies. Except as otherwise limited herein, all rights and remedies provided in this
Agreement are cumulative and not exclusive, and the exercise by either party of any right or remedy does not
preclude the exercise of any other rights or remedies that may now or subsequently be available at law, equity, by
statute, in any other agreement between the parties (including without limitation the Additional Agreements) or
otherwise.

19. Counterparts. This Agreement may be executed in one or more counterparts, which shall each be
considered an original but all of which shall constitute one and the same Agreement.

[Remainder of page intentionally left blank. Signature page follows.]
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IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

To execute this Agreement, you must be 18 years of age and you must designate yourself as either a Non-
Professional Subscriber or Professional Subscriber (see Section 2 above).

Subscriber Type: Individual - Complete Section A.

Firmor Organization - Complete Section B.

A. Individual Subscriber Information

Subscriber Name:

Signature: Date:

Subscriber Status: Professional Non-Professional*

*To qualify as a Non-Professionai Subscriber, you at meet ali of the terms set forth in Section 2 of the Agreement.

B. Organizational Subscriber Information

Subscriber OrganizationName:

Representative Name: Title:

Signature: Date:

*The Representative must be authorized in writing by Vendor to execute the Agreement. BATS may request
documentation evidencing this authority.

Vendor Information (for Vendor or Data Provider Use Only)

Vendor Name:

Representative Name: Title:

Signature: Date:

*The Representative must be authorized in writing by the organization or firm to execute the Agreement. BATS may
request documentation evidencing this authority.
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Academic Use of BATS Historical Data
Terms and Conditions

1 General. BATS historical data and content (collectively "BATS Content"), by its terms, is not permitted to be
distributed, but rather, is restricted as internal use only content. Subject to these terms and conditions, BATS
waives this restriction for use in academic studies and publications, subject to the pre-authorization requirement
of Section7 below.

2 Appearance of Content. You will ensure that the presentation of the BATS Content will be consistent with
BATS's own use of the BATS Content in comparable media. You should ensure that, to the extent practicable,
BATS Content is clearly attributed as originating from BATS. All trademarks and service marks included in BATS
Content will be designated with "SM", "TM", or ®, in the manner directed by BATS.

3 Use Exclusively for Academic Purposes. Any use of the BATS Content will be fpr academic research and/or
academic publication only, and will not be used for trading purposes or the development of trading strategies.

4 Public Disclosure of BATS Content. At least 10 business days prior to the public release of any publication
including BATS Content or reference to BATS Content,you agree to provide BATS with a draft of such publication
for review and authorization. Publication of BATS Content or reference to BATS Content without BATS' express
written authorization is prohibited.

5 Restrictions on Use. You may not use or display the BATS Content in the following ways:

a. In any manner that implies a relationship, affiliation, sponsorship, or endorsement or that suggests
editorial content has been authored by or represents the views or opinions of BATS or BATS personnel;

b. In any manner that is misleading, defamatory, infringing, libelous, disparaging, obscene or otherwise
objectionable to BATS, or impairing of the rights of BATS in its trademarks or logos, in the sole opinion of
BATS; and

c. On a site that violates any law or regulation or is otherwise deemed unsuitable by BATS.

6 Free Access to BATS Content. You may notcharge for access or use of BATS Content by third parties unless
such charge is a flat fee payablefor access to materials containing the BATS Content, such that the fee is not
payable, inwhole or in part, specifically to access BATS Content. Any other fee arrangements will be deemed to
be in violation of these Terms and Conditions.

7 Redistribution of BATS Content. You may not distribute BATS Content in its aggregate form as received from
BATS without express written consent from BATS. Any distribution other than that described in the Request to
Use BATS Content will be deemed to be inviolation of these Terms and Conditions.

8 Security of BATS Content. Given the sensitive nature of BATS Content, you agree to control BATS Content
with the same degree of care given to sensitive personal information.

9 Modifying Permission. BATS reserves the right in its sole discretion to terminate or modifyyour permissionto
display BATS Content at any time and to take action against any use that does not conform to these terms and
conditions; infringes any BATS intellectual property or other right, or violates applicable law.

10 Non-Exclusive Remedy. You will make anychanges to your useof BATS Contentas requested by BATS. This
remedy is in addition to any other legal remedies to which BATS may be entitled in relation to your use of BATS
Content.
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I acknowledge that I have reviewed the above Terms and Conditions for use of BATS Content and that I and my
organization agree to those Terms and Conditions which will govern any use of BATS Content in relation to the
associated Request to Use BATS Content. I understand that submitting these Terms and Conditions to BATS in
no way grants or implies permission to use BATS Content in any form.

Signature:

Printed Name:

Title:

Organization:

Date:

Upon signing these Terms and Conditions, submit to BATS Membership Services via fax to 913.815.7119, email to
membershipservices@bats.com or certified or first class mailto:

BATS Exchange, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa,KS 66214
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BATS Y-Exchange, Inc.
Amended and Restated Extranet Agreement

This Amended and Restated Extranet Agreement (this "Agreement"), with an effective date as of the date
executed on the signature page hereof, is made by and between BATS Y-Exchange, Inc., a Delaware
corporation, with its principal offices at 8050 Marshall Drive, Suite 120, Lenexa, Kansas 66214 (the "Exchange")
and the service provider referenced below ("Provider").

1. Connectivity to the Exchange and Redistribution of BATS Data Feeds. This Agreement authorizes Provider
to access the Exchange in order to provide Authorized Third Parties, as defined below, with access to the
Exchange and/or certain data feeds associated therewith. In order to receive and/or redistribute Exchange data,
Provider shall also enter into a BATS Global Markets, Inc. Data Agreement with BATS Global Markets, Inc., a
Delaware corporation and the parent entity of the Exchange ("BATS") (as may be amended, modified or
supplemented from time to time, the "Data Agreement").

2. Authorized Third Parties. An Authorized Third Party is a party that: (1) has entered into an effective and current
User Agreement with the Exchange and/or Data Agreement (f/k/a Exchange Data Vendor Agreement) with BATS;
and (2) the Exchange has approved to connect to the Exchange via connectivity supplied by Provider or to
receive Exchange data transmitted through Provider. In order for a party to be approved, Provider must submit a
request to the Exchange at noc@bats.com that includes the name and contact information of the party to whom
connectivity will be provided. The Exchange will typically approve or reject a request within two (2) business
days, but is under no obligation to respond within that time frame. Where a request is rejected by the Exchange,
Provider may not provide the applicable party with connectivity to the Exchange.

3. Access to the Exchange. This Agreement and the Data Agreement authorize Provider to access the Exchange
in order to: (1) receive the BATS Multicast Feed (the "Feed") and to distribute the Feed to Authorized Third
Parties (the "Feed Related Services"); and (2) provide an Authorized Third Party with network connectivity
services in order to access or receive information from the Exchange (the "Network Connectivity Services" and,
collectively with the Feed Related Services, the "Services").

4. List of Authorized Third Parties. Provider shall maintain, keep current, and provide to the Exchange monthly, or
more frequently upon request, a list of Authorized Third Parties to whom Provider provides either or both of the
Services.

5. Right to Deny Redistribution. The Exchange retains the right to direct Provider to terminate either or both of the
Services for any reason or no reason, in which event the Exchange shall notify Provider and Provider shall cease
providing either or both of the Services, as applicable, as soon as commercially practicable.

6. Discontinuance and Changes to Exchange Data. Subject to the terms and conditions of the Data Agreement,
Provider acknowledges that the Exchange, in its reasonable discretion, may choose to discontinue its distribution
of the Feed or to change the nature or distribution format of the Feed at any time. Exchange will use commercially
reasonableefforts to provideProviderwith reasonableadvance noticeof such discontinuation or changes.

7. Network Requirements. Provider must complywith all applicableBATS NetworkRequirements,contained in the
Connectivity Manual, available at http://batstradinq.com/resources/membership/BATS Connectivity Manual.pdf,
as updated from time to time. The Exchange will provide notice of any updates to the BATS Network
Requirements and Provider shall comply with the updated BATS Network Requirements within thirty (30) days of
receipt of notice.

8. Disclosure of Provider's Status as an Extranet. The Exchange will include the Provider's sales contact and
service offerings in materials made publicly available by the Exchange within two weeks of both execution of this
Agreement and verification that Provider is in compliance with the BATS Network Requirements.

9. Publicity. Other than as permitted in Section 8 above, neither party shall disclose the terms of this Agreement,
nor use the other party's name, trade names, trademarks or logos in any press release without prior written
consent of the other party.

10. Fees. Provider agrees to make timely payment of fees, charges and costs assessed by the Exchange in
connection with the Services, as well as any applicable late fees for the failure to make payment within the
required time period. Applicable fees shall be set forth in Exchange Rules or posted on the Exchange's web site.
Subject to the Securities Exchange Act of 1934 (the "Act"), Exchange reserves the right to change its fee
schedule, including fees applicable to Provider. Fees are payable within 30 days of the invoice date. Provider
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agrees to pay Exchange a late charge in the amount of 1% per month on all past due amounts that are not the
subject of a legitimate and bona fide dispute. Exchange will use commercially reasonable efforts to provide
reasonable advance notice to Provider (delivered via e-mail and posted to the Exchange web site) of any such
change to fees, provided, however, that such notice shall be not less than 30 days prior to the effectiveness of the
change.

11. BATS Options Data. Provider represents and warrants that prior to redistributing data from any options market
operated by the Exchange ("BATS Options Data") to any party that has already been approved as an Authorized
Third Party by the Exchange, Provider will obtain the prior written approval of the Exchange. Provider
acknowledges and understands that prior to redistributing BATS Options Data, it is necessary for the Exchange to
confirm that the Exchange has received a representation from each Authorized Third Party representing that such
party has access to consolidated options data disseminated by the Options Pricing Reporting Authority, or OPRA.

12. Term and Termination. This Agreement is for the term of one year from the date of execution and shall be
automatically renewed on an annual basis unless terminated by either party upon twenty-four (24) hours written
notice to the other party.

13. Choice of Law. This Agreement shall be governed by the laws of the State of New York without regard to its
choice of law provisions.

14. Assignment. This Agreement shall inure to the benefit of and shall be binding upon the parties hereto and their
respective permitted successorsand assigns. Provider may not assign this Agreement (including by operation of
law) without the prior written consent of the Exchange, provided, however, that the Exchange shall not
unreasonably withhold such consent.

15. Entire Agreement; Amendment and Modification. This Agreement, together with any other documents
incorporated herein by reference, constitutes the sole and entire agreement of the parties to this Agreement, and
supersedes all prior and contemporaneous understandings, agreements, representations and warranties, both
oral and written, with respect to such subject matter. Except as otherwise set forth herein, this Agreement may
only be amended, modified or supplemented by an agreement in writing signed by each party hereto.

16. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but
if any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule,
administrative order or judicial decision, that determination will not affect the validity of the remaining provisions of
this Agreement.

17. Counterparts. This Agreement may be executed in one or more counterparts, which shall each be
considered an original but all of which shall constitute one and the same Agreement.

[Remainder of page intentionally left blank. Signature page follows.]
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IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

Service Provider BATS Y-Exchange, Inc.

Signature Signature

Printed Name Printed Name

Title (must be officer) Title

Name of Firm Date

ÈËl ICE PSOVlÒÈPINFORMATION

Firm:

Address:

City: State: Zip:

IS$dSS OOÑÑCT TECHNICAL CONTAÓT
Name: Name:

Email: Email:

Phone: Fax: Phone: Fax:

BILLING ADDRESS BILLING CONTACT

Firm: Name:

Address: Email:

City: State: Zip: Phone: Fax:
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BATS Global Markets, Inc.
Extranet Agreement

This Extranet Agreement (this "Agreement"), with an effective date as of the date executed on the signature page
hereof, is made by and between BATS Global Markets, Inc., a Delaware corporation, with its principal offices at
8050 Marshall Drive, Suite 120, Lenexa, Kansas 66214 ("BATS"), on behalf of itself and BATS Exchange, Inc., a
Delaware corporation ("BZX"), and BATS Y-Exchange, Inc., a Delaware corporation ("BYX,"and collectively with
BZX, the "Exchange") and the service provider referenced below ("Provider").

1. Connectivity to the Exchange and Redistribution of BATS Data Feeds. This Agreement authorizes Provider
to access the Exchange in order to provide Authorized Third Parties, as defined below, with access to the
Exchange and/or certain data feeds associated therewith. In order to receive and/or redistribute Exchange data,
Provider shall also enter into a BATS Global Markets, Inc. Data Agreement with BATS (as may be amended,
modified or supplemented from time to time, the "Data Agreement").

2. Authorized Third Parties. An Authorized Third Party is a party that: (a) has entered into an effective and current
(i) User Agreement with BZX and/or BYX; and/or (ii) Data Agreement (formerly the Exchange Data Vendor
Agreement) with BATS; and (b) the Exchange has approved to connect to the Exchange via connectivity supplied
by Provider or to receive Exchange data transmitted through Provider. In order for a party to be approved,
Provider must submit a request to BATS at noc(ä),bats.com that includes the name and contact information of the
party to whom connectivity will be provided. BATS will typically approve or reject a request within two (2)
business days, but is under no obligation to respond within that tirne frame. Where a request is rejected by BATS,
Provider may not provide the applicable party with connectivity to the Exchange.

3. Access to the Exchange. This Agreement and the Data Agreement authorize Provider to access the Exchange
in order to: (a) receive the BATS Multicast Feed (the "Feed") and to distribute the Feed to Authorized Third
Parties (the "Feed Related Services"); and (b) provide an Authorized Third Party with network connectivity
services in order to access or receive information from the Exchange (the "Network Connectivity Services" and,
collectively with the Feed Related Services, the "Services").

4. List of Authorized Third Parties. Provider shall maintain, keep current, and provide to BATS monthly, or more
frequently upon request, a list of Authorized Third Parties to whom Provider provides either or both of the
Services.

5. Right to Deny Redistribution. BATS retains the right to direct Provider to terminate either or both of the Services
for any reason or no reason, in which event BATS shall notify Provider and Provider shall cease providing either
or both of the Services, as applicable, as soon as commercially practicable.

6. Discontinuance and Changes to Exchange Data. Subject to the terms and conditions of the Data Agreement,
Provider acknowledges that BATS, in its reasonable discretion, may choose to discontinue its distribution of the
Feed or to change the nature or distribution format of the Feed at any time. BATS will use commercially
reasonable efforts to provide Provider with reasonable advance notice of such discontinuation or changes.

7. Network Requirements. Provider must comply with all applicable BATS Network Requirements, containedin the
Connectivity Manual, available at http://batstradinq.com/resources/membership/BATS Connectivity Manual.pdf,
as updated from time to time. BATS will provide notice of any updates to the BATS Network Requirements and
Provider shall comply with the updated BATS Network Requirements within thirty (30) days of receipt of notice.

8. Disclosure of Provider's Status as an Extranet. BATS will include the Provider's sales contact and service
offerings in materials made publicly available by BATS within two (2) weeks of both execution of this Agreement
and verification that Provider is in compliance with the BATS Network Requirements.

9. Publicity. Other than as permitted in Section 8 above, neither party shall disclose the terms of this Agreement,
nor use the other party's name, trade names, trademarks or logos in any press release without prior written
consent of the other party.

10. Fees. Provider agrees to make timely payment of fees, charges and costs assessed by BATS in connection with
the Services, as well as any applicable late fees for the failure to make payment within the required time period.
Applicable fees shall be set forth in Exchange Rules or posted on BATS' web site. Subject to the Securities
Exchange Act of 1934 (the "Act"), each Exchange reserves the right to change its fee schedule, including fees
applicableto Provider. Fees are payable within 30 days of the invoice date. Provider agrees to pay BATS a late
charge in the amount of 1% per month on all past due amounts that are not the subject of a legitimate and bona
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fide dispute. BATS will use commercially.reasonable efforts to provide reasonable advance notice to Provider
(delivered via e-mail and posted to BATS' web site) of any. such change to fees, provided, however, that such
notice shall be not less than 30 days prior to the effectiveness of the change.

11. BATS Options Data. Provider represents and warrants that prior to redistributing data from any options market
operated by BATS ("BATS Options Data") to any party that has already been approved as an Authorized Third
Party by BATS, Provider will obtain the prior written approval of BATS. Provider acknowledges and understands
that prior to redistributing BATS Options Data, it is necessary for BATS to confirm that BATS has received a
representation from each Authorized Third Party representing that such party has access to consolidated options
data disseminated by the Options Pricing Reporting Authority, or OPRA.

12. Term and Termination. This Agreement is for the term of one year from the date of execution and shall be
automatically renewed on an annual basis unless terminated by either party upon twenty-four (24) hours written
notice to the other party.

13. Choice of Law. This Agreement shall be governed by the laws of the State of New York without regard to its
choice of law provisions.

14. Assignment. This Agreement shall inure to the benefit of and shall be binding upon the parties hereto and their
respective permitted successors and assigns. Provider may not assign this Agreement (including by operation of
law) without the prior written consent of BATS, provided, however, that BATS shall not unreasonably withhold
such consent.

15. Entire Agreement; Amendment and Modification. This Agreement, together with any other documents
incorporated herein by reference, constitutes the sole and entire agreement of the parties to this Agreement, and
supersedes all prior and contemporaneous understandings, agreements, representations and warranties, both
oral and written, with respect to such subject matter. Except as othenvise set forth herein, this Agreement may
only be amended, modified or supplemented by an agreement in writing signed by each party hereto.

16. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but
if any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule,
administrative order or judicial decision, that determination will not affect the validity of the remaining provisions of
this Agreement.

17. Counterparts. This Agreement may be executed in one or more counterparts, which shall each be
considered an original but all of which shall constitute one and the same Agreement.

[Remainder of page intentionally left blank. Signature page follows.]
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IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

Service Provider BATS Global Markets, inc., on behalf of
itself and BATS Exchange, Inc. and BATS Y-

Exchange, Inc.

Signature Signature

Printed Name Printed Name

Title (must be officer) Title

Name of Firm Date

Firm:

Address:

City: State: Zip:

Name: Name:

Email: Email:

Phone: Fax: Phone: Fax:

Firm: Name:

Address: Email:

City: State: zip: Phone: Fax:
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