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Form i U.S.SECURITIES AND EXCHANGE COMMISSION Date filed OFFIGlat,

Page 1 WASHINGTON, D.C.20549 (MM/DD/YY) USE
Execution Page ONLY

.APPLICATION FOR,AND AMENDMENTS TO APPLICATION 03/13/13
FOR,REGISTRATION AS A NATIONAL SECURITIES EXCHANGE

OR EXEMPTION 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, or the

failure to keep accurate books and records or otherwise to comply with the provisions of law applying to the conduct of the
applicant would violate the federal securities laws andmay result in disciplinary, administrative or criminal action.

INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FACTS
MAY CONSTITUTECRIMINAL VIOLATIONS

O APPLICATION /E AMENDfyfENT

1. State the name of the applicant: BATS Exchange, Inc.

2. s Provide the applicant's primary street address (Do not use a P.O.Box):
8050Marshall Dr.,Suite 120
Lenexa, Kansas 66214

3. Provide the applicant'smailing address (if different):

4. Provide the business telephone and facsimile number:
(913) 815-7000 (913) 815-7119

(Telephone) (Facsimile)

5. Provide the name, title and telephone number of a contact employee:
Eric Swanson General Counsel, BATS Exchange, Inc. (212)378-8523

(Name) (Title) (Telephone Number)

6. PErviSde name and address of counsel for the applicant:
14 Wall Street
New York, NY 10005

7. Provide the date that applicant's fiscal year ends: December 31

8. Indicate legal status ofthe applicant: _X._Corporation ___ Sole Partnership ___Partnership
Limited Liability Company Other (specify): ___

If other than a sole proprietor, indicate the date and place where applicant obtained its legal status (e.g.state
where incorporated, place wherepartneiship agreement was filed or where applicant entity was formed): e

(a) Date (MM/DD/YY): 11/01/07(b) State/Country of formation: Delaware/United States of America
(c) Statute under which applicant was organized: General Corporation Law of the State of Delaware

EXECUTION:

The applicant consents that service of any civil action brought by, or notice of any proceeding before,theSecurities and
Exchange Commission in connection with the applicant's activities may be given by registered or certified mail or
confirmed telegram to the applicant's contact employee at the rnainaddress, or mailing address if different, given in Items 2
and 3. The undersigned, being first duly sworn,deposesand says that he/she has executed this formon behalfof, and with
the authority of, said applicant. The undersigned and applicant represent that the information and statement contained
herein, including éxhibits,schedules, or other documents attached hereto, and other information filed herewith; all of which
are made a part hereof, arecurrent,true and complete.

Date· 03/13/13 BATS Exchanae, Inc.
(Name of Applicant)

B Anders Franzon, VP, Associate Gene Counsel

( ature) (Printed Name and )
Subscribed and sworn before me this day of AT , 20|9 by

(Month) - (Year) (Notary Publ

My Commission expires OS•A 20I6 County of 306t15oh State of ansaS
This page must always be completed in full with original, manual signature and notarization

Affix notary stamp or seatwhere applicable.

pYÞ TERESA LAFFOON
NCTARYPUBLIC

STA IE OFKANS
STATEOFMNSA8 Ü¶ 99.629, ÚS* Î*A 6



BATS Exchange Form 1 Registration Statement: Exhibit C

Exhibit C

Exhibit Request:

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

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

1. Name and address of organization.

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

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

4. Brief description of nature and extent of affiliation.

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

6. A copy of the constitution.

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

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

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

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

Response: Please see below responses for the following entities:

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 Exchange Form 1 Registration Statement: Exhibit C

4. Érief 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 functions: 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 Y-Exchange, Inc. See Exchange
Rules 2.11 and 2.12 for details regarding BATS Trading.

6. Copy of constitution: Not applicable.

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

8. Copy of existing by-laws: 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 of whether such business or organization ceased to be associated with
the applicant during previous year: 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 101 of the General Corporation Law of
the State of Delaware on June 29, 2007.

4. Brief description of nature and extent of affiliation: BAT S Global Markets is the
Exchange's 100% owner.
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5. Briefdescription ofbusiness orfunctions: BATS 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: See attached.

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

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 of whether 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 functions: 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 functions:

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

D. BATS Y-Exchange, Inc.

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

2. Form of organization: Corporation.

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

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

5. Brief description of business or functions: BAT S YX operates as a national

securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

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

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

9. Name and title ofpresent officers, governors, members of standing 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)
• Brian Schell (Senior Vice President,Chief Financial Officer, Treasurer)
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• 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 be associated 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 101 of the General Corporation Law of
the State of Delaware on February 7, 2011.

4. Brief description of nature and extent of affiliation: 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. Brief description ofbusinessor functions: OHC is a Delaware corporation
established to hold Omicron Acquisitions Corp. and Omicron Intermediary

Acquisitions Corp. potential future operating entities.

6. Copy of constitution: Not applicable.

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

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

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

and persons performing similar functions:

CURRENT DIRECTORS:
• Joe Ratterman

• 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.

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

4. Brief description of nature and extent of affiliation: Omicron 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: OIHC 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 functions:

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.

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 of affiliation: 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 functions: 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: See attached.

8. Copy of existing by-laws: Seeattached.

9. Name and title ofpresent officers, governors, membersofstanding committees
and persons performing similar functions:

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, 6th Floor, London, UK EC3R 6AF

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

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

4. Brief description of nature and extent of affiliation: 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 functions: 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 of standing 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 of whether 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 of organization: Corporation.

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

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

5. Brief description of business or functions: 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.
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8. Copy of existing by-laws: See attached.

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

and persons performing similar functions:

Current Directors
• Joe Ratterman

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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• Fifth: The namo and mailing address ofthe incon>orator Ma as follows:
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STATEOFDRLAWARE
CERTIFICATE OF AMitNDMENT

OF CERTIFICATE OF INCORPORATION
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Saimof Delawatodoophetehycertify;
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STATE OF DELAWAÌ'm
- CERTIFICATE OFAMENDMENT

OF CERTXFICATE OFINCORPOR&TION

Thecorponilloit organized and existhig inder und by yhtue of the GeneralCmpomtion Law of the

State of Dolawsuedor:s boreby cediff

FEST: Tint Puratuu to a Consent Attlon in Licu of n Specini JointMeeting of the Stockholduct

hadBosnio(Dinietat*of ILATSTradius,inc.(um"Corporation")adoptedpursuant to Sections228
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were duly adopted seidng fotta tra amendosatof umCadficolo of Incorporation of unid

colporailon, deelning sold tunendment to be ndylsable and autholizine,and directing ihn pmper

00lects of ihe Corporationto file lhe itecensmy cedificato effecting saki amendment with thu

Scotelmy of State ot'Delawso, Tbc tenohition soluny,forthjhopoponed amendnient 6 osfollows:

lŒ,SOLVED, that the Cottl0cate of Incorpostion of this corponitiott beamended by chanatusthe

Aitiolo liyteotaumbi;md "Fourth"so that,tis timended,saidArtteja shallbe ned readas follows:

The amountof the total stockthip corpornilan h authothed to hsuola 8,000,000

shttreswith a pnt vithwi of $,01por,shno, Eachissu¢dandoutstaudingsha(o of

i 600 porvalue stock shall beexvhtuinedfor 100 shmosof 8,01ptir vahmstook.

SECOND: That the Conscutwassignedby ell df thustockhokiersanddhvoters of the Cogmation

luid was mudoaßective as of October 19,2005,

Tillitth That said ametidnu;nt was duly adopted in nCODidlineewith thoprovialons otScellon 242

of the Genotal Corporation Law of theStato of Dbinwmu.
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(N WITiggSS WFiffltgQF, saidcogyngden hascausedihls 04%!1110616to besigned this 19 day

of Octobef,2005,

AuthotizedOITicer

Title: -EtMidt;U1L__ .

Name: David (k.Gitmtuiesc_
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STATE OFDELAWARE .
CERTIFICATE OFAMENDMENT '

OFCEllT11aCATE OF INCORPORATION

The <:orporation organizedandoxlsling under andby vhtue ol'the GeneralCorpoindon l.nwof the

i Stateof Deinwaredoesherebycertify:

6 fillST: Tlmt Punment to n Consent Action In Lieuof a 8pocialJolutMeeting of the

Stockholdersand Doindof Directorsof BATSToding, lay, (the*Corpomtion")adoptedpursuant

to 8cetion.s228 und lill(() of the GeneralCoax>mtionLaw of tho State of Delaware (the

"Consent"),resoluilonetyc(e duly adopted senhis fotth an amendmentof the Centilento of

lucorpomtionof.saidcolpontina, declaringsaid emendmentto be advisableandautholizingtutd

direcling thelwoperoflices of the Corporationto tile lhe necessarycoitlilento effectingsaid

amendmentwith the secretiuy of Slots of Delevare. Theruschitlon setting forth the proposed

enemiment is os follows:

ItESOLVRD, that the Cettifleute of Incorporation of this corporallon bo Amendedby

changing theArticle thereofnumbered"Fourth"sothat,asamendedisaidArticleshall beandread

nafollowst

The amount of the total stockthis cogx>ration is authorizedto issucis 20,000,000

sharoswith a purvalue004.01parshare,

SECOND: That the Consentwe.ssignedby all of the stockholdemand directots of the

Corporationandwasnudo ellbetive asof June1,2006.
TillRD; 'fint saidmnendmentwe duly adopted in accordancewith the provisions of

Secllon24260 the GenomiCorporationLaw of theStateof Delaware.

80011711: 'llmt the enpitalof saidcogwation shall notbe reducedunderor by rensonof

said mnendment,

IN WITNRSS WHEllNOF, said con>ondionbuseme.cdthis ceallicate to 60 signedthis
CP

.dnyor Jttlio ,2006,

AnthodzedOfficer
Title: _preshlent

Nanto: _GianLLOituttehlyt ,_._
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CERTIFICATE OF INColtPOR ATION
OF

BATS TRADING, INC.,
a Delaware Corpornilon

It is hereby certified that;

1. The onme of thecorporation (hereinafier,referied to as the "Corporation")
is BA'l*S Trading,Tue.

2. The Cerlificateof incorporationof theCorporationis herchyamendedby
striking out Ardele Fourth thereof andby substituting in lieu of said Article the foßowing
new Article:

FOURTH: Immediately RRer giving effect to the Reverse

Stock Split (as defined below),the total number of shares
of stock which the corporation shall have authority to issue
is One Thousand(1,000)and eachsuch share is $0.01par
value.

On November 10,2009 (the "Reverse Split Date"),each
one hundred seventy seven thousandthree hundred ninety
three and 33/100 (177,393.33)sharesof outstandíngstock

of the corporation shall be and become,without further

action by the corpomtion,one (1) share of stock of the
corporation (the "Reverse Stock Split"). Each stock
certitate outstrmding imntediately prior to the Reverse

Split Date shall, without any action on the part of the
holder, thereupon and thereafter, until surrendered as
hereinanerprovided, represent one (I) shareof stock of the
corpomtion for every one hundredseventy seven thousand
tince hundredninety three and 33/100 (177,393.33)sharea
of stock of the corporation stated thereon, The registered
holder of such cedificates may, on or aller the Reverse

Split Date,surrendersuchcerti0catesto thecorporation for
cancellation and, upon such surrender, shall receive in
exahange therefot, wRhout charge, new certificate(s)

registered in the name of suchholder representingone (1)
share of stock of the corporation for each one hundred
seventy seven thousand three hundred ninety three and
33/100 (177,393.33)shares of stock of the corporation
which,prior to the ReverseSplit Date, was representedby
the certificate(s) representing shares of stock of the

corpomtion,



3, The amendmentof the Cerlificate of incorpomtion herein certified hasbeenduly
adoptedand authorized by dilector's resolution and by the written consent without a
meeting of stockholders entitled to vote in accordancewith the provision of Sections228
and 242 of theGeneral Corpontion Law of the State of Delaware.

IN WITNESS WHERSOF,the undersigned has executed this Certificate of

Amendmentof this 10"'day of November,2009.

BATSTRADING,INC,

{s/ Christopherfanneson
ChristopherIsaacson,President
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TU1RD AMitNDED AND itESTATED Bí'LAWS

OF

HATS TitADING, INC,

(a Uclaware corporallon)

ARTICLE I,

OFFICES

l.), Principaland BusinessOffices, The corporation may have such principal and
other business oflices, either within or without the State of Dehuvare,as the Boardof Dircolorsmay
designale orasthebusinessof the corporation mayrequire fromtimo to time.

1,2, Registeied Office. The registered office of the corporationrequired by the
Dclawarc General Corporation I.awto be maintained in the State of Delaworo may be,but neednot bo,
identical with the principal office in the Stateof Delaware,and the addressof the registcred office may be
changed from time to time by the Roard of Directors or by the registered agent.Tbc businessoffice of
the registeredagentof the corporation shull beidentical to such registered office.

ARTICLE II,

STOCKifoLDEltS

2.1. ±\nnual Meeting. The annual meeting of thestockholdersshall beheldon the 1"
Monday in November of each year (unicssthat datoshallbeanon-businessdayor legal holiday,in which
cyout the ammal meelig of the stockholders shallbeheld the first businessday immediately following

such date) for the purposesof clecting directorsandfor the transaction of suchother business us may
come before the meeting.

2.2. Special Meetton.Special meetings of the stockholders, for any purpose or

pusposes,unlessothenvisc prescdbedbystatute, may becalled by iho Uoard of Directors or the President
or the Secretaryor by the person,or hi the manner,designatedby tho Boardof Directors.

23, Placeof Meeting.The ficard of Directors may designatoany place,eitherwithin
or without the State of Delaware,as the place of meeting for any innual meeting or for any special
meeting of stockholders called by the Board of Directors, if no designation is mado,or if a special
meeting beotherwisc called,the place of meeting shall bc the registered office of the corporation in the
State of Delaware,

2.31. Nooticeof Mccling, Written noticostating the place,day and hour of themouting

of stockholdersand,in caseof a specialmeeting,the pugooseor puqoosesfor which themeeting iscalled,
shall bedelivered to eachstockholder of record entitled to voteat suchmeetingnot less lhan ten(10) days
(unless a longer period is required by law or the articles of incorporatiou) not more than síxly (60) days
before the dateof the meeting, cither personally or by mail,by or at the direction of tho Board of
Directors, the President,the Secretary,or anyother officer orpersonscalling the meeting.If mailed,such
notice shall be doomed to be dcByered when deposited in the United States mail, addressed to the

UHic t020726.1



stockhokler at his addressasit appenis onthestockrecord booksofthe corporation, with posinge thoroon
prepaid,

2.5, Adiounuwept. Any meeting of stockholders may be adjourned to reconveneat

any place designatedby vote of a majority of the sharesrepresentedthercat. At the adjouined meeting,
the corporation may transact any business which might have been transacted at the original meeting. No
notice of lhe time or place of an adjoimiment need begiven if the time and place are nanounced at the
meeting at which an adjoumment is takon, unless the adjoumment is for more than thirty (30) daysor o
new record date is fixed for the adjourned meeting,in whleh ensenotice of the adjourned meetíngshallbe

given to cachstockholder.Unless anew record date for theadjourned 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, FLxbystlEctontilate. For the purposeof detcimining stockholders entilled to

policeofof to votealanylueellugOf¿tockholtiersorany adjournmentthereof,orstockholders entitled to
receive payment of any dividend, or in order to make a detemiinalían of stockholders for anyother proper
purposa,theBoardof Directors may fix in advanceadate asthe record date for anysuch determination of
slockholders, such date in any case to be not more than sixty (60)days,and,la case of a meeling af
stockholders, not less than ten (10) days prior to the date on which the particular nolion requiring such
determination of stockholdersis to be taken, ifno record dateis fixed,the record date for detenntning:

(a) stockhoklersentitledto notlee of or to vote at a meethig of stockholders shall be at
the close of businesson the day next preceding the day on whichnotice is given or, if notice if waived,at
the closeof businesson theday next preceding thedayon whichthe meeting is held;

(b) stockholders entitled to express consent to a corporate action in writing without
meeting shallbethedayonwhich the first written conseptis expressed;or

(c) stoekholders for any other purposeshall be the close of businesson the dayon which
the Boardof Dkectors adoptsthe resolution rehding thereto.

2.7, Votiluumosis Theofficer having charge of the stock transfer books for shares

of the corporation shal, at least ten (10) days beforo each meeting of stockholders,makea coinplete
record of the stockholders entitled to vote at such meeting, arranged lu alphabeticalorder, with the
address of and the number of sharesheld by each, Such record shall be produced and kept open tot he
examination of any steckholders, for any purpose germane to the meeting, during ordimuy business
hours,for a peiiod of at least ten (10) daysprior to the meeting,either at a place within the city where the
meeting is to beheld as speelfled in the notícc of the meeting orat theplace of the meeting.The record
shall also be produced and kept at the lime and place of the meeting during the whole lime thereof, and

may be inspected by any stockholders present. The original stock transferbooksshall be the only
evidence asto who are the stockholdersentitled to oxaminesuch iccord or transfer booksor to vote at any

meetiesof stockholders.

2.8. Quenici. Execpt as otherwise provided in the ccitliicate of incorporation, a
majority of the sharesentitled to vote,representedto person or by proxy,shall constitute aquorum ni a
meeting of stockhoklers, but in no cycnt shallless thanone-third of the sharesentitled to voto constitute a
quorum, if a quamm is present, the affirmative vote of the majority of the sharesrepresented at the
meeting andentitled to vote on thesubject matter shall be the act of the stockholdersunless the vote of a
greater number or voting by clases la require by law or the coitificates of incorporation, Though less
than n quorum of the outstandingsharesare representedal ameeting,amajority of the sharesrepresented
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at a meeting which initially had a quorum mayadjourn lho inecting from time to (inc without fmther
notice.

2.9. Conduel of Meetine. The President or, in his absence,a Vice President in the

order provided under Section 4.6or, in their absence,anypersonchosen by the stockholders present, shall
caH the meetingof the stockholders to order and shall act as chairman of the meeting, The Secreimy of
the corporation shall act as secrolary of all meetings of the stockholders,but, in the absenceof the
Secretary, thepresiding officer may appoint any olher personto act assecretary ofthe meeting.

2.10. PI_o:Oct,At all meetings of stockholders,astockholder entitled to votemay vote

in person,by proxy, appointed in wriling by the stockholder,or by his duly authorized attorney in filet,
Such proxy shaH be filed whh the Scoretary of the Corporation before or at tho umoof the meeting,
Unless otherwise provided in the proxy andsupported by sufficient interest, a proxy may be revoked at

any time before it is voted, chher by wrinna notice filed with the Seerciary or the acting secretary,or by
oral noticegiven by thestockholderto thepresidingofucerduring the moetíng.The presence of a
stockhohler who has filed a proxy shall not of ilself constitute a revocation.No proxyshallhevalidafter
three (3) years from the date of its execution, unless otherwise provided ín the proxy, The Board of
Directors shall have the power and authority to make ndos establishing presumptions as to the validity
and sufficiencyof proxies.

2J ). Yolbus_oJlhares.Bachoutstanding shareshallbe entitled lo one vote upon each

mnHerahmitted to a vote at a meeting of stockholders, except to the extent that the vodng tights of the

sharesof anyclassor classesareenlarged,limited or deniedby the certiflento of incorporation.

2,12, yeting of Sharc.sby Certain Holders.

(a) AllteLQarAgrations. Shares standing in the naineof nuother corporation may be

voted chher in personor byproxy,by the presidentof suchcotparation or anyotherofficer appointedby
such president.A proxy executed by anyprincipal of0cer of such other corporntion or assistant thereto
shall be conchisive evidence of the signer's authority to not, in the absenceof express notice to this
coiporation, given in writhig to the Secretary of this corporation, of the designationof someother person
by thuboard of directors or the bylaws of suchother corporation.

(b) Legallesteseptotives nasilldsigri.ca. Shares held by any administrator, execittor,

guardian, conservator, trustco in bankmptcy,rocciver,or assígnecfor creditors may be voted by a duly
excculed proxy,wilhout a transfer of suchsharesto hisname.Sharesstanding in the nameof n fiducialy

may be voted by him,either in person or by proxy.A proxy executedby a fiduciary,shall beconclusive
evidence of the signer's authority to act,in the absenceof expressnotice to thiscorporation, given in

willing to the Secretmy of this corporation, that such manner of voting ís expressly prohibited or
othenvise directed by the documentcreating the fiduciary relationship.

(c) )>lsacss.A stockholder whose sharesarepledged shall be entitled to volc such
shares,unless in the transfer of the sharesthe pledgor hasexpressly authorbed the pledgeo to vote the
sharcaand thereafterthe pledgee,or his proxy,shall beenlilled to vote the sharesso transferred,

(d) '.t'reasuryStock and Subsidiaries.Nolther treasmyshores,nor sharesheld by another

corporation if a majority of the sintes 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
nuuther of outslanding sharesentitled to vote, but sharesof its own issue held by its corporation in a
fiducinty capacity, or hekl by such other corporation in a liduciary capacity,maybe voted and shall be
counted indetermining the total numberof outstandingsharesentitled to vote,
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(e) Lojathlokkrs.Sharesof record in the namesof two or more persons or shares to
which twoor morepersonshavethe samefiduciary relationshipinless the Secretaryof the corpurnlionis

given notice othenvise and funiished with a copy of the insimment creating the relationship, may be
voted astoRows:(i) if voted by an ladividual,hisvotebinds all holdersior (ii) if voicd by morethan one
holder,ihe majority vote binds all, unlessthe vote is cycnly split in whichcasethe shnresmaybevoted
proportionately,or according to tho ownership interest asshown inthe lustrument filed wRh theSecretary
of the corporation.

2.13. .Waiverof Notico by Stockholders, Whenever any notice is required to begiven

to any stockholderof the corporation underthe ceril0cate of incorporationor bylaws orany provisionof
the Delaware Genend Corgioration Law,awalver thereof in wrhing,signed at any time,whetherbeforeor
after the time of meeting, by the stockholder entitled to such notice,shall bedeemedequivalent to the
giving of such notice. Attendance of a person at a meeting shall constituto a waiver of notice of such
meeting,c;tcept where the person attends for the express purpoac of objecthig to the transaction of any
business, Neither ihe businessnor thepurposeoranyregularorspecialmeetingof stockholders,directors
or membersof acouunktec of directors needbe speelhedin the walver.

2.td. BLogikholdersConsenLE!hoitt.Mcc.11ag.Any actionrequired or permilled by the

certificate of incorporation or bylaws or anyprovision of law to be taken at nmeeting of the stockholders,
may he taken without ameeting, prior nodec or voto,if a consent in writing, actting forth lhe actionso
taken,shall besignedby the mimber ofstockhoklersrequired to authorir.csuchaction at ameeting, ff the
action is milhorized by lessthan unanimousconsent,nolico of theactionshallbc givento nonconsenting
stockhokiers.

Al(TICLE IIL

HOARD OFD)RECTOllS

3.l. GeneraLPojvetaMer. The businessand affairs of the corporation shall

be managedby its Board of Directors.The numberof dircolors of the corporationshallbeone (1)or such
other specillo numberas maybe designated from time to time by resolution of tho Board of Directors,

3.2. Iciturcând_Qualillegigel. Ench director shall hold of(ice until the next muutal

meeting of stockholders anduntil his successorshallhave been qualilled and elected, or until his prior
denth,resignation or removal, A direclor may be removed from office by affumativevote of n majoiity
of the outstanding shares entitled to vote for the election of such dhector, taken at a meeting of
stockholders enlled for that purpose. A director may resign at any func by filing his written resignation
with the Secretary of the coiporntion. Directors need nol be residents of the State of Deinwme or
stockholdersof thecorporation.

11 Regulatldecling A icgular meetíng of the Board of Directors shaube held

without other notice than this by-law immedin(cly aller the numtal mceling of stockholders, and each

odjourned session thereof, The place of such regular meeting shall be lhe some as the placeof the
meeting of stooldiolders whleh precedes it, or such other suitable place as maybe announced at such
meeting of slockholders. The Board of Directors mny provide,by resolution, the time and place,either
within or without the stato of Delaware,for the holdingof additional roguhu meetings without other
notice than suchresolution.

3.4. Special Meetinr,s.Special meetings of the Board of Directors may be enited by
or at therequest of the President,Secretorf oi Treasarer..The Presidealor SecretarycaHingany special
niecting of the Board of Directors may fi.xanyplace,either within or without the State of Uclaware,as
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lhe place for holdingany special meeting,of the Board of Directors called by them,and if no other place
is fixedthe place of themeeting shallbetheregisteredoffice of thecorporation in the Stateof Delaware.

.15. Notice; Waiver. Notice of each meeting of the Board of Directors (unless

othenvise provided in or pmsuani to Section 3.3)shall begiven to each director not tesaihantwenty4our

(2d) hours prior to the meethig by giving ural, telephoneor written notice to a dírcetor in person,or by
telegram, or not lessthan three (3) days prior to a mecling by delivering or mailing notlec to the business
addressorsuchother addressas a director shall have designatedin wiiting and filed wíth theSecretary, if
mailed,such notice shall be deemed lo bc delivered when deposited in the Un(ted States mail so
a<kiressed,with postage thercon prepaid. lf notice be given by telegranh auch noticeshallbedeemed to
be delivered whenthe lclegram is delivered to the telegraph company.Whenever any notice is required
to be given lo any director of the corpomtion underthe certificate of incorporationor bylawsor any
provision of law, a waiver thereof in writing, signed at any tinic, whether hoforeor after tho time of
meeting,by the director entitled to such notice, shall be deemed equivalent to the giving of such notice.
The attemlanceof adirectorat ameetingsluillconstituteavíaiverof noticoof suchmeeting,exceptvihere
a directorattends a meeting and objects thereat to the transaction of any bushiess becausethe meetilig la
not lawfidly called or convened.Neitherthe businessto be transactedat,nor the purposeof, any reguiar
or special meeting of the Board of Directors need be specified in the notice or waiver of notice of such
meeting.

3A Queno, Except as otherwise provided by law or by the certificate of
incorporationor these bylaws,a majority of the directors shall constitute aquorum for the tiansaction of
businessat any meeting of the Board of Dircutors, but in noevent shall lessthan one-third of thedirectors
constihite aquonim. A majority of the directors present(lhough lessthan suchquonim) may adjotun the
meeting from timeto titue without further notico,

17, Miuinerof ActiD2, Tbc act of the majority of the directors presentat a inecting at

which aquonim is present shallbe the actof theBoani of Directors,unlessthe act of a greatermimber is
required by law or by the certificate oflucorporalion or thesebylaws.

3.8. Conduct of Meetings.The President, or,in his absence a Vice President in the

order provided under Section d.6,or,in their absence,any director chosen by the directors present,shall
call meetings of the Board of Directors to order and shal) act aschaínuanof themeeting, The Secretary
of the corporation shallact assecretary of all meetingsof the Board of Directors but in the absenceof the
Secretary, the presiding officer may appolut any Assistant Secretary or any dírcolor or other person
present to act assecretary of Utemeeting,

3,9. yeegacies.Any vacancy occurring in ibc iloard of Directors, inchiding a

vacancycreated by an increasein the mimber of directors,may be filled until the next succeedingannual
cicetion by the affinuative vote of a majoilty of the directors then inofth;c, though lessthan a quanun of
the Board of Directors; provided,that in caseof a vacancycreated by the removal of a director by voteof
the stockholders,the stockholders shaHhavethe right to till such vacancyat the same meeting or any
adjoumment thereof.

3.10. Con)pgnaglion.Tbc Board of Directors, by offirmative vote ora utajority of re
directors then in office, and irrespective of any personal Intet:cstof any of its members,niay establish
reasonablecompensation of all directors for services to the corporation as dircetors,officers or olhorwise,

or may delegate suchautheilly to an appropriate commillee. The Board of Directors also shall have
authority to provide for or delegate authority to an appropriate coinmíttee to provide for reasonable-

pensions,disability or dealb benefits,and other bonalits or payments, to directors,ofBeers and employees
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and to their estates,families,dependents or beneociarieson accountof prior scryices readeredby such
directors,officers and employeesto the corporation.

3.11. }ìregungliolo-f Anciti, A dircelor of thecorporation who is present at ameeting

of the Board of Directora or a commilice thereof of wbtch he is a member at which action on any
corporatoinalter is takenunlesshis dissent shall be entered in the minutes ortha meeting or unless he
shall file his wduendissent to such aujion with the person acting as the secretaryof lhe meeting before
the adjournnwnt thereof or shall forward such dissent by registered maß to the Secretey of the
corporation immediately aller the adjoumment of the meeting, Such ríght to dissent shaHnot apply to a
director whovoted in favor of such action,

3.12. c.gaimiaes.The Board of Directors by resolution adopted by the affirmative
vote of a majority of the directors maydesignate oneor more conunittees, each committee to comist of
one or more directors ciceted by the Board of Dhectors, which to the extent provided in said resolution as

initially adopted,andasthereittlersitpplementedoramendedby furtherresohition adoptedby a like vote,
shal lmveand may excreisc the powers of the Board of Directors in the managementof the businessand
affairs of thecorporation und mayauthorize thescalof the corporation to be af0xed to all papers which
may require it. Each such commitice shall fix its own rules goveming the conductof its activitics and
shallmakesuchreports to thoBoardof Directorsof its activities astheBoard of Directors mayrequest.

3.13. QuininnousConsent WithoutMeeting. Any actionrequired or peuoitted by the

certificate of incorporation or bylaws or any provisionof law to be taken by the Board ot'Directors at a
mceling or by a resoludon of any comminee thereof may be taken without a meethis if a consent in
writing, setting forth the action so taken, filed with the minutes of theproceedings,shallbesigned by all
of the directors then in offico.

3.lih ItallagniçaWLetings. Members of the Board of Directois, or any commitice

designated by the Board, may parlicipate hi a meetingof suchBoard or committeoby meansot'
conference telephoneor similar commimications equipraent by meansof which all personsparticipating
in the occting canhearcachother,andparticipation in a meeting pursuant to this by-hiw shallconstitute

presencein personat such meeting.

ART)CLR IV.

OFFICERS

<1.l. Nuikt. The principal officers of the corporation shall be a president,or any

number of Vice Presidents,and a Secretary, each of whomshall be elected by the Boardof Directors.
Suchother officers and assistantofficersasmay bedeemednecessarymaybeelected orappointedby the
Boardof Directors. Any numberof offices maybeheld by thesameperson,

4.2, EkeligtedlenttALQff1ep. Theofficorsof thecorporationto becicoled by the

Board of Directors shallbeelected aanval)y by the Boardof Directors at thefirst meeting of the Board of
Directors held aller eachannual meeting of the stockholdeis.If theelectionof officers shallnot beheld
ausuchmeeting,suchelection shallbebehíasscán thereonorasconvenienliy may be.Each officer shall
hold office until his successorshallhavebeen duly electedor rmtil his prior death,resignationor removal.
Any officer may resign at anytime uponwritten notice to the corporation.Failure to electofficers shaH
not dissolve or othenviseafioct the corporation.

4.3, llegioval. Any officer or agent may be removed by the Board of Directors

whencycr in its judgment the best interestsof the corporation will be served thereby, but such removal
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shall he without prejudice to the contract rights, if any, of the person so removed. filection or

appointmentshallnot of itscif create contract rights,

4.<1. Esc.ag_ciesA vacancyin any principal office becauseof death, resignition,

removal,disqualißention ei otherwise, shall be filled by the Board of Directors for iho unexpired portion
of the term,

4.5. ErisMen_t The President shall be the principal executive officer of the

corporation and,subject to iho control of the Board of Directors, shall,in general, supervise and control
all of the businessandaffeks of the corporations.Heshall,whenpresent, preside at all meetings of the
stockholders and of the Doord of Directors. He shall haveauthority,subJectto such rules as niay be
prescribed by the Board of Directors,to appoint suchagentsand employcesof the corporation as heshall
doom necessary, to prescribo their powers, thitles andcompensation, and to delegate authority to then).
Suchagentsand employeesshall hold office al the discretion of the President. He shall have autholity to

sign, execute and acknowledge,on behalfof the Corporallon,all deeds,roortgages,bonds,stock
certificates, contracts, lenses,repoits and all other documents or insiniments, of every conceivablekilul
and character ivhatsocycr, necessaryor proper to beexecuted in the course of the corporation's regular
business,or which shall be authoriacd by resolutionof the Board of Directorsi and,except asothenvisc

provided by law or the Board of Directors,hemayauthorize anyVice Presidentor other officer or agent
of the corporation to sign,executo and acknowledge suchdocuments or lustruments in his place and
stead, la general he shall perform all duties lucident to lhe office of President and such other dulics as

may be prescribedby the Roard otDirectors fromtime to time.

4.6. Iha.Mise_.l'rchest., in the absenceof the Presidentog ht the event of his dealh,
inabiHty or refusal to act,or in the ovent for nuyreasonit shaHbe impracticablefor the President to act
personany,the Vice President, if one is elected, (or in the event there be more than onc 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)shallperformthedutiesof the President,andwhenso
acting, shall have all the powers of and be subject to all the restrictions upon the President, Any Vice
President maysign, with the Secrolmy or Assistani Secretaty, conlicates for sharesof the corpomtion;
andshall perfonn suchother duties andhave such authority as from time lo ilme maybe delegated or

assigned to him by the President or by the Board of Directors. The execution of imy instniment of the
corporation by anyVice President shal beconclusiveevidence,asto third parties,of his milhoríty to act
in the steadof the President.

4.7. Th.e Sceralsy.The Secretaryshalk (a) keeptheminules of the moelingsof the

stockhoklers and of the Bonal of Directors in one or more books provided for the purpose; (b) attesi
instruments to be filed with the Secretary of State; (o) see that all nodecs are duly given in accordmice

with the provisions of these bylaws or asrcquired by law; (d)bc custodianof the corporate records andof
the scal of the corporation and sec that the scal of the corporation is affixed to all documents the
execution of whichon behalfof the corpomtion under its scalis duly authorized; (c) keepor arrangefor

the keeping of a register of the post office addressof eachstockholder whichshall be fumishedto the
Secretary by suchstockholder; (f)sign with iho President,or a Vice President,certificates for sharesof
the corporation,the issuanceof whichshaHhavobeen authorized by resohtlion of the Board of Directors;
(8) have general charge of the stock lensfer books of the corporation; and (b) in general perform all
duties incident to the office of Secretary andhave suchother duties and exercisesuch authority as from
time to time maybedelegatedor assignedto hhn by thePresident or by the Boardof Directors,

d.8. Thejigas,î, The Treasurer shalh (a) have charge andcustody of and he

responsible for all ftmde and securilles of the corporallon; (b) receive and give receipts for moneysdue
and payable to the corporation from any sourcewhatsocycr, and depositall such moneys in the nameof
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the corporation in suchbanks,trust companies or other depositariesas shall be selected in accordance
with the provisions of Section 5.3;and (c) in general perfonu all of the dutica hicident to the office of
Treasurce and have such other duties and exercise auch other authority as from time to time maybe

delegatedor assignedto him by the President or by the Board of Directors, if required by the Board of
Directors, the Treasurer shnH give a bond for the faiththi dischorse of his dutícs in such sum and with
such surcty or sureticsas theBoard of Directors shall determine.

4.9. Ani.thullScMaries andAnisinnLTicastirca. Thereaballbe sudhmimber of
Assistant Secretariesand Assistant Treasurers asthe Board of Directors may from time to time authorize,

if any.The Assistant Secretariesmuysignwith lho Presidentora Vice President ceilificates for sharcsof
the corporation the issuance of which shall have been audiorized by a resolution of the Board of
Directors. The Assistant Treasurersshall respectively, if required by the Board of Directors, give bonds
for the faithful dischargeof the dutics in auchsums andwißtsuch suretiesasthe Bonrd of Directors shall
detenuine, the Assistant Secretaries and Assistant Treasurers, in general, shall perform such duties and
havc such authority as shall from time to Ume be delegated or assigned to them by the Secretary or the

Treasurer, respeclively,orbylhePresidentof tliciloard of Direclors.

4.10._OtherAssistants and Acting Officers, The Board of Directors shall have the

power to appoint any person to act as assisinnt to any officer, or as agent for the caiporation in his stead,
or to perform thedulics of suchofficer whenever for anyreasonit is unpracticable for suchofficer to act

personally, andsuchassistantor notingofficer or other agentso appointedby the Donalof Dircelors shall
have the power to perfona all the dutics of the office to which he is su appointed to be an assistant,or na
to which he is soappointed to act,excerpt as suchpower may beotherwise defined or restricted by the
Boardof Directors.

4,11, Adades.The salmics of theprincipal officers shallbefixed from time to time by
the Board of Directors or by a duly authorized commillee thereof, and nóofficer shaBbe prevented froin

receiving suchsalary by reasonof the fact that he is also adircelor ofthe.corporation.

ARTICLE V,

CONTRACTS,LOAN, CHECKS
AND DEPOSITSt SPECTAL CORPORATE ACTS

5.1. Genitee.ta.The Doard of Directors mayauthorize anyofficer or officers, agentor

agents, to enlcr into any contracl or excente or deliver any instniment in the name of an on behalf of the
corporation, andsuch authorization inay be general or confined to specific instances.In the ubsenceof
other designation, all deeds,inortgages and instrumentsof assignmentor pledge madeby the corporation
shallboexecutedin the nameof the corporalion by the Presidentoro Vlee President and by theSecretary,
an Assistant Secretary,the Treasurer or on Assistant Treasurer; the Secretary or an Assistant Secretary,
when necessary or required, shall affix lhe corporate scal thereto;and when so executed noother party to
such instniment or any third party shallbe required to make any inquiry into the authority of the signing
officer or offtects.

5,2. latins. No ladebtednessfor boirowed moneyshall becontracted onbehalfof the
corporntion and no evidences of such Indebtednessshall be issued in its nameunless authorized by or
under the authority of a resolution of the Board of Directors. Such authorization may ho genemi or
confined to specific instances,
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5.3, Daltosili. All funds of thecorporation not othetwise employed shall bedeposited

from time to time to the credit of the colporation in suchbanks, lost companiesor other depositalics as

may be selectedby or inder the authority of a resolution of the Board of Directors.

5.d. Voo.l!ingof-SerDitics_Ogneti_byRilaßtreotaliga.Subject always to the specific

directions of theBoard of Directors, (a)anysharesorother securitics issued by any other coiporation and
ownedorcontrolled by this corporation maybe voted at any meetingof security holders of such other

corporation by thePresidentof thís corporation irhe is present,or la his absence,by a Vice President of
this corporation who may be present, and (b) whencycr, in the judgmen of the President, or in his
abicace, of a Vice President,it is desirable for this corporation to execute aproxy or written consent ín
respect to anysharesor other securities issuedby onyother corporation and ownedby this corporation,
such proxy or consent shall be executed in the name of this cogioration by the President or one of the
Vieu Presidents of th(s corporation, without net:essity of any authorization by the 13oardof Directors

tifflXalIOli OfCorpora(0Sealor colmtersignature or attestation by another officer. Any person or persons
designated in the manner thove stated as theproxy orproxiesof this corporationshallhave liill right,
power andauthorityto vote the sharesor other socinities issued by sucb other corporation andownedby
its corporation the sameassuchsharesorother securitics might bevoted by this corporation.

ARTiCLE VL

CERTIFICATES FOIl SITARES ANDTultlT1 TRANSimt(

6.i. G411%9Aes_kShwes.Certifientes representing shmes of the corporation shall

be in such femi, consistent with laiv, asshall bedetenuined by theBoard of Directors. Suchcertificates
shall be signed by the President or a Vice President and by the Secretaryor an Assistani Secretary or
Treasurer or Assistant Treasurer.AHcertificates for sharesahnt)be consecutively numberedor otherwise
identified. The name and addressof the person to whomthe sharesrepresentedtherchy are issued,with
the numberof sharcaanddateof issue,shallbeentoredon the stocktmnsfer booksof the corporation.All
cortl(icates surrenderedto the corporation for transfer shall be canceled and no new certificalc shall be
issued until the.formercertifloute for a like numberof sharesshallhave been surrenderedandcanceled,

exceptas provided in Section6.06.
6.2. DruíntiLekitulaigres_lisileal. The scal of the corporation onany ecrtificates for

sharesmay beafacsimile.The signature of the Picskloni or Vice President and the Secretmyor Assistant
Secretary upon a certifiente may bc facsim0es if the certificale is manually signed on behalf of a transfer
agent,or arc[sistrar,other than the corpomtion itself or an employee of thecorpomtion.

6,3. Signn_tuaby-Eormaf_Q(figers, la case any officer, who hassigned or whose
facsimile signature hasbeen placed uponany certificate for shares,shall have ceasedto be suchofficer
before such certificato is issued,it may be issuedby the corporation with the same effect as if he were
suchofficer at thedate of its issue.

6.d. Itatutter.KShm.. Prior to due presentment of a cettificate for shares for

registrallon of transfer,the corporation may treat the registered owner of such sharesas the person
exclusively entitled to vote, to receive notifications andotherwise to haveand exerciseall the rights and

power ofan owner.Where a certificate for sharesis presentedto the corporation with arequestto register
for transibr, the corporation shall not be liable to the owner or any other personsufleting lossas a resuh
of suchregistration of transferif(a) there were onor with the certificate the necessaryendorsements,and

(b) the corporation had no duty to nignire into adverseclaims or has dischargedby such duty. The
corporation may require reasonablo assurance that saidendorsoments are genuine and eflective and
compliance whh such other regulations as may bepicsonbed by or under the authority of the Board of
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Directors. Where a fransfer of shmes is rende for collateral security,andnot absolutely,it shallbe so

expressed in the cnity of transler if, whenthe sharesare presented, both the transferer andthe transferec
so request.

6.5. Regic!ions on Transfez.The taccor reverseside of eachecitificato representing

sharesaboubeara conspicuous notation of any reshiction imposedby the corporation upon the transferof

such shares. Othervóse the restriction is invalid except againstthose wah actualknowledgeof the
restrictions.

6.6. Lost, Desiroyedor Slolen certificates. The Boardof Directors niay direct anew

certificate or certificates to be issued in place of any certificate or cortifleates theretofore issuedby the
corporation aHof;edto have been lost,stolen or destroyed, upon the makingof ana(iidavitof that fact by
the personclaiming the certificale of stockto be lost,stolen or destroyed, Whenauthorizing suchissueof
a new ceilificalc or certilicates, the Board uf Direclots may, bl its discretion and as acontillion precedent
to the issuancethereof,requirethe personrequestingsuchnew cortificato or certmcates,or his or her

legal representative, to give lhe corporadon a bond in such sumasil may dircel asindemnityagainstAny
claim that maybemadeagainst the corporation with respect to the certificato alleged to have been lost,
stoien or destroyed.

63. Upo»Lettition for Share.s.The sharesof the corporationmaybeisatted for such
consideration asshaH bc fixed from time to líme by the Board of Directors, consistentwith the lawsof the
StateofDcInware,

6.8. Rioskleneintions. The Board ofDirectors shall havethepower andauthority to

make 30 suchlinther rules and reguhuions not inconsistent with the statutesof the State of Delawaro as it

may deem expedient concerning the issue,transfer and registratíon of certificates representing sharesof
the corporation.

ARTICLE VII.

SEAL

7.1. The Board of Directors may,at their discretion, provide a corporate sent in an

appropriate form.

ARTICLE VUI,

FISCAL.YEAR

6.L The fiscal yearof the corpostion shall begin on the first day of January and end
on the last day of December incach year.

A f(T1CL E IX,

AMENDMENTS

9.L DyShakhalica. These bylaws guay be adopted, amendedor repeakd and new

bylaws may be adoptedby the stockholdersentitled to vote at the stockholders'annual meetíngwithout
prior notice or any other laccling provided the amendmentunder consideration hasbeen set fadh in iho
notice of meeting, by affinnative vote of nut lessthan a majority of the sharespresentor representedat
any mi;cting at which aquonun is in attendance,
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9.2. INDirgeton. These bylaws may be adopted,amendedor repealed by theRoard

of Dirce;torsas provided in the certificate of incorporation by the affirmative vote of a majority of the
number of directors present at any inceting at which a quonun is in attendance;but no bydaw adoptedby
ihe stockholders shall be amendedor repenicaby the Board of Directors if the bylaws so provide.

9.3. impliedAmundutent. Any action taken or authorizedby the Board of Directors,

which would be inconsistent with lho bylaws then ineffect but it lakon or authodzed by affirmative vote

of not less than the number of directors required to amend the bylaws so that the bylaws would be
consislent with suchaction,shaHbe itiven the same effect as though the bylaws hadbeen temporanly
amendedor suspendedso far, but only so far,asla necessaiy to permit the speelfic action so takcaor
authorized,

ARTICLE X,

Rii)RMNEFlCATION oy ))TRECTORS AND OFFICERS

10.1.,IthitLini]1calintL.0f_DiLesterg OlfLcars and-ligiglQY5Rs. The Corporation shall

hidemnify to the tidi extent permilled by inw any poison made or threatenedto bc inadea pmty tu an
action or proceeding,whether cdminal,¢ivil, administrative or investigativo, by seasonof the fact that the
person, his or her testator or latesiale la orwasa director,officer or employpeof theCorporation or any
predecessorof the Corporation or servesor servetlanyother unterprise as a director, officer or employee
at therequest of the Corporation or anypredecessorofthe Corporation,
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The undersigned,for the purpoacof organizingA <;orporationunderthe General
Corporationl..nwof iho State of Deinware,certifies:

Om

FLRSI: The nameof theCorporationisBATS Holdíngs,lac, (the"Corporation"),

lul@ete.itola

,SQ-CHLD:The initial registeredoffice of the corporation in the State of Delawarois
1209 orango Street,Wilmington,Cototy of NewCastle,Debtware19806(italdiearmloof its
initial registoredagentat that addressis The CorpOration Trust Company.

Purpose

'Al)R_D:The purposeor purposesof lacCorponnionis to engagoin imy lawful actor

activity for which coiporaticusmaybeorganizedunder the.GeneralCorporation Law of
Delaware.

Athrat.dlillicis

EM'Ut

(n)The total numberof shmesof stock that the Corporationshoßhave authorityto issuo
is20,000,000sharesof commonstockhavingnporvahtoof $.0(persame,

.LimlMtoa.san'ErslietamihmLYeting

igh!: In udditionto anylimitationson thetmosferofshuesof the Corporation's
cnphalstockset forth in theDy-Laws of theCorporation,the folowing shal applyto the fußest
extent permittedby law:

(n) Eglinidois,AsusedínthisArticle FIFFHi

(i) Thetenn "Parson"shall meanonatumtperson,patinership,
corpomtion,limited liabilkycompany,entity,govemnient,orpolitical
subdivision,agency or instatmentalityof a govemrucat;

(ii) Thetomi"RelatedPersont,"shallmeanwith respectto miy Person:(A)
any"offiliate" of such Person (assuchterm isdefinedinRulo 12b.2underthe
Seculties ExchangeAct of 1934,asamended (the"Act"))t (B) anyother Person
with whichsuch (ksi Personhasanyagreement, nrrangementor understanding

(whetheror notin wthing) to set togetherfor thepurposeof adquiring,voting,
holdingor disposingof sharesof the capital stockofthe Corporalon(provided no

stal:a of a.insen Person shallbe.deemeda RelatedPersonpursuantto thisclause(B)solely a a

y e ,;pultof suchPerson'sbeingorbecoiningapartyto an invester Rights
Do.tivoted 04:32 ooy
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Aycement to he enteredintoby andamong the Corporation and the stockholders
namedtherein on or aboutJidy 2, 2007 (lhe"hivestor Rights Agreement"));(C) in
the casoof aPersonthat is acompany,corponitionor similar entily, any executive
officer(ns de(inedunderRule 31>-7underthe ACOor director of suchPerson and,
in the caseof aPersonthat isnpartnorshipor limited liabilty company,any
generalpartner,managingmemberdrmanagerof suchPerson,asapplicable;(D)
in thecaseof any Petsonthat lae registeredbrokeror dealerthat hasbeen
adminedto membershipin·the national securitiesexchangeknownasBATS
Exchtuise,Inc.(an"Exchange.Memba"),anyPersonthat laassociatedwith the
ExchangeMember (asdetomitned using the definition of "porton nasoc(utedwith
a member"as defined under Section3(a)(21) of the Act); (E) in the caseof a
Personthat is anindMdual,anyrelativeorspouseofsuchPerson,orany reintive
of auch spousewho hasthe samehome assuch Person or who is adirectoror
officer of theCorporationet anyof asparcutsor subsidiaries;(F) in the caseof a
Personthat is an executiveofficer (as definedunderRulo 36-7 under the Aci) or a
directorof a company,cogiorationorsimilar entity, suchcompany,corporationor
entily, asapplienble;and (G) in the caseof a Personthat isa generalpanner,
managingmernbcror manager of apormershipor limited liability company,such
partnciphip or limited liabilty company,ni appitcabletand

(iii)The term"hunuliciallyown","ownbeneficially"or anyderiwtive
thereofshallhavethe menningset forth in Rule 13d-3 underthe Act.

(b miinios,

(i) Forso longastheCorporationshal control,directlyor indirectly,
BATSExchange,Inc.,except asprovirledinclause(11)below;

(A)No Person,cithernioncor together with itsRelatedPersons,
mayown,directlyor indirectly,of record or beneficially,,sharce
constituting more than forty percent (40%)of any classofcapital stock of
the Corporation;

(B) NoExchangeMember,eitheraloneor togetherwith its Related
Persons,may own,direc0y or ladircedy,of recordor beneficießy,shares
constautingmorethantwcuty percent(7.0%)ofanyclassof capholstock
of die Corporation;und

(C) No Person,cliber aloneor togetherwith its Ridaicd Persons,of

any time may,direcGy,indirectly or pmsuuntto anyvoting tmst,
agreement,planor otherarfangement (other ihnathe (avestorRights
Agreement),voteor'eause tha votingof sharesuf thecapítuistockof the
Co>porntionor give tuiy consontor proxywith respectto sheros
represenung morethantwenty percent(20%)of the votíng powerof the
thanissuedandoutstanding capitalstockof the Corporation,nornuty any
Person,chheralone or together wahasRelated Persons,enter into any

agreement plan or other arrangement(other thrin the inwistor Rights
Agreement)wahanyotherPerson,cithey alone avtogether with Ms
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RelatedPersons,tmdercircumstancesthatwould restilt in the sharesof
capiini stock of the Corporationthatare subject to suchagreement,planor
other arrangement not being voted onany matter or mutters or any proxy
relatingtheretobeingwithhold,wherethe effectof suchagreement,plan
or other urcangement would heto enableanyPerson,eithernioneor
together with its itnintedPersons,to voto,possessthe right to vote or '
causethe votingof sharesof die capl(alstockof theCorporationthat
would representmore thantwentypercem(20%)of snid voting power,

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

(A)Thelimitationsinclauses(i)(A) and(i)(C)aboveshounot
applyin the caseof anyclass of stock thatdoesnot havetheright by l(S
tomisto vote in the ekction of membersof theBoardof Ditecton of the

Comorationor on other'matters that mayrequ(rothe approvatof the
holdersof vothis sharesof the Corporation(other than matters affeciing
the rights,prefeitaces or privilegesof saidclassofs(out)t and

(B)Thelimitations in chiu.ses(t)(A) and(i)(C) abovo(except with

respectto ExchangoMembersand their ReintedPersons)atay bewaived
bythe Boardof Directorsof the Corporationpursunutto aresolutionduly
adopiedby the Bonrdof Directors,if, inconnectionwith takingsuch
action,theBoardof Directors adoptsaresciutionstating that it is the
determinationof archBoardthatsuchactionwill not impair theability of
BATSExchange,Inc.to carryout its functionsandresponsibilitiesasan
"exchange"underthe Act andthe adesandregutatíonspromulgated
thereunder,that it is othetwise61thebestlaterosisof theCorponition,ils
stockholdersand BATS Exchange,ines nedthat it will not impairthe
ability of the United State.sSecuritie.sandExchangeCommission(the
"Commission")to enforce the Act ud therules andregulations

promulgatedthereunder, andsuchraschtiionshal not beeffectiveuntil h
Asfiled with andapprovedby theCommission.In making the
detemnaßonsreferredtoin the immediatelyprecedingsentence, the
Board of Directoni mayimposeon the Person in questionandits Rehged
Pentonssuchconditionsandrestrictions that it mayin ítasolediscretion
deemnecessary,appropriateor desirablein forherrece of the objectives
of theAct andthe ndesandregulationspromulgatedthereunder,andthe

govemanceof BATS Exchange,Inc.
(iii) Notwithstandingclauses(ii)(A) and (ii)(B) above,in any cosewhom a

Person,ellheraloneortogetherwith itsRelated Persons,would own or vote more
thanany nf the abovepercentagelimitationsuponconsummationof any proposed
sale,nasignmentoi innsfer of the Coiponition's capital stock,suchsale,
assignmenter transfer shaUnot becomedfective tinQ theBoardof Directors of
thcCorporationshnlihavedetennined,byresolution,that suchPerson and its
RelatedPersonsarenot subject to anyapplicable"statutorydisqualification"
(within the meaning of Section 3(a)(39)o(the Act).
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(iv)Notwithstandingcinuses(ii)(A) and(ii)(B) above,andwithout giving
effect to samo,anyExchangeMemberthat,eitheraloncortogetherwith its
Related Persons,proposes to own, dircelly or indirectly,of recordor beneficirdly,
sharesof the capitalstockof the Corporationconstitutingmorethantwenty

percent (7.0%)of the ottistanding shmesof any cla$sofcapitalstockof the
Corporation and any Person that, either alone or together with its Related Persons,
proposesto own,directly or indirectly,of recordorbeneficially,sharesof the
capihdstockof the Corporationconstitutingmore than foriy pereunt (40%) of the
outstandingsharesof anyvinssof capittustockof the Corporation,or to exercise
voting rights, or gent anyproxiesor consentswith respectto sharesof the capital
stocko(the Corporationconsutatinginore Gian twenty percent (20%) o(the

voting power of the thenissuedandoutslaudingsharesofcapitalstockofthe
Corponuion,shallmve deliveredto tho Board of Directors of the Corporation a
noticein writing, not less thanfortydivu(4$)days (oranyshorterperiodto wblch
saidBoard shall capresdy consent).before the proposed ownership of such

shares,or the proposedexerciseofanid voting rightsor lhoyanting of said
proxies or consents,of its intention to doso.

(c}ReguirgiliYnlice..

(i) AnyPersonthat,eitheraloneor together with its Rehtted Persons,
owns,direcdyor indircolly (whelberby acquisitionor by nchange in the number
of sharesoutstanding),ofrecordor bencleiauy,Evepercent(5%)or more of the
then outstandingsharesol'capitalstockof theCorpomtion(excludingshttres of
anyclassof stockthat duesnothave theright by its terms to votogenerallyin the
cicetionof membersof the Board of Directorsof the Corpomtion)shell,
immedintelyuponacquiringknowledgeof its ownershipof five percent(5%) or
moreof thethenoutstandingsharesof suchstock, givethe Boardo(Directors
written notleeof suchownership,which noticeshallsints:(A)such Petson%full
legalnaine; (B)such Person'stitle or status andthedateon whichsuchtillo or
status wasacquire&,(C)suchPerson's(andits RebitedPerson's)approximate
ownershipinterest of theCotportitiont and(D) whether such Person hasthe
power,directlyor indirectly, to direct the miutogement or policiesof the
Corporation,whetherthrough ownershipof si;curities, by contractor otherwise.

(ii) EachPersonrequiredto provitle written noticepmsuantto
subparagraph(c)(i)of this Article FIFTHshnuupdatesuchnotteepromptly after

anychangein the contentsof that notlect provkied that nosuchuixlated notico
shallberequiredto be proyldedto the Boardof Directors:(A)in the eventof rm
increaseor decreasein the ownershippercentageso repodedof lesstlun one

percent(l%) of thethenoutstanding sharesof anyclassof coplialstock(such
lucreaseor decrenseto be nieasuredenmuladvelyfrom the umuunt shown on the

lostsitch notico),unlessanyinercaseord¢cronaco(lessthanonepercent (1%)
resultsinsuchPersonowningmore than twunty percent (20%)or more lhtut forty

percent (40%)of thr.sharesof any class of enpitalstockthm ontslinding(at a
OmowhensuchPersonpreviouslyownedlessthansuchpercentages)orsuch
Personowninglessthantwentypctcent (20%)or lessthanforty percent (40%) of



the sharesof anychtssof capitalstockthenoutstanding(at atimewhensuch
Personpreviouslyownedmore dien suchpercentages);or (U) in the event the
Corporationissues additionalsharesofcapitalstock(orsecuritiesconvertibleinto

capitalstock)ortakesanyotheractionthat dihuestheownctshipof suchPerson,
or nequkesor redeems sharesof outstanding capitalstockor takesanyother
action that increasesthe ownershipof suchPerson,in cachcaso whhoutany

changein thenumberof sharesheldby suchPerson.

(iii) The 13oordof Directorsof theCorporationshall havethe right to
requireany Person reasonablybelievedto besubjectto andinviolationof this
Article FlPTH to provide the.Corponnien complete information as to nil sharcs of
stock of theCorporationowned,directlyor indirectly,of recoalorbenefininlly,
bysuchPersonanditsRelated Personsand asto any other fattuoi mauer reladug
to theapplicability oroffectof thisAnicle Filml usmayreasonablyberequested
of such Person,

(d)3ffecte[J/itsprRd?'ransferisand Voting in Viohulonof this Attlely. If any
stockholder purports to sult,transfer,assignor pledgeto anyPerson,otherthanthe Corporation,
anysharesof the Corporationthat wouldviolate the provisionsof this Anicle EtPTH,then the
Corporationshallrecordon thebooksoftheCorporationthe.tr(msfer of only that numberof
sharesthat would not violatethe provisionsof thisArticle.FlETR and,shall trent the remaining
sharesasownedby the purportedtransferorifor allpurposes,inchidingwhhout limilation,
voting,payrnentof dividendsanddistributionswith respectto suchshoresswhetherupon
lignidationorotherwise,if anystockholderpurportsto voto,of to grantany proxyorenterinto
any agreement,planur uther arrangementreintingto the voting of,sharesthatwould violato the
provisionsof thisArticle FfFTH, thentheCorpomtionstudinot honorsuchvote,pro.vy,
agreement,planor other artungement to theextent that such provisionswouldbevlointed,and
any sharessubjectto that arrangementshallnot beentided to bevotedto theextent of such
violation.

(a) jántinRedeenShoes?Ryo-rJal(y_?tesferred in Violation af this driicle, If any
stockholder purports to soll, transfer, nasign,pledge,or own anysharesof theCorporationin
violalion of theprovisionsof thisArticle Fifth, thenthe Corporationshalthavethe dght to,and
shoupromptlyafter confirmingsuchvlotationand to the extentfundstru legallyavailable,
redcomthe shntessold,transferred,assigned,pledged,or ownedin viointionof the provisionsof
this Article Fifd) for a pricopershareequallo thefair market valueof those shores.Written
noticoshallbegivenby theSecretaryof theCorporationto theholderotholdeni of recordwith
respect to dmredeemable sharesni thenddreasof theholderorholdersof recordappnarint;on
die booksof theCoivoration,which notteeshallspecifyadatefor redemptionof theshares that
shal benot lessthanten(10) daysnor tonre thanthirty 00)dnys fromthedate of suchnotice;

Anysharesthathavebeensocalledfor reactoptionihnli not bedeemedoutstandingshoes for
the purposeof vothtgor determiningthe total numberof shoreaenttiled to vote onnaymaueron
andafier the date on which written noticeof redemption hasbeengivento the holderorholdets
of thosesharesIf a snmsufficient to redeemsuchsharesshallhavebeeltirrevocablydeposhedor
set asideto paythe redemptionpriceto the holder orholders of the sharesupon starcader of
cerillientesfor thoseshares.Weillen noticeshall be given by the Secretary of the Corpomtionto
all boklets of recordappeningon the booksof the Corporntionof anyredemptionby the
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Corporation(inciuding, withont limitation, aredemptionpursunatto this clause(c))(in each
casesa"Redemptiun")act morethan ten (10)daysafter consummation of the Redemption,
which notice shall speelfythemunbetof shnres outstanding after theRedemptionof each class

of theCorporation'scapitalstock,

Afg]¶: Thenumberof dkectorsmaybeincreasedordecreasedfrom timeto timeby a
resolutionadoptedby the Boardof Directors, D(rectors shallbeelectedbythe stockholdersof'
the Corporation pursuant to andinaccordancewith this Cenificateof ine.orporationandtheBy-
Lawsof the Corpointion. F.lectionof directors need not be by written ballot inicas the By-Laws

of ihe Corporationshallsoprovide,TheBoardofDirettol30t My livlívidualdirectot maybe
removed from office in accordancewith the By-Laws of the Corporation,

Rit!'Bilon

Sigriblåt: Tlic duration of theCorporation shallbe perpetual,

EIGJillt.: The Board of Director.t shall have.the power to adopt,amendor repeal By. |
Lawsof thecolporahon.TheBy-Lawsof theCorporationniayalsobeamendedor repeated,or
newBy4»ws of the Corporationmaybeadopted,by action takenby the stockholdersof the
Corporation,Atl amendmentsto theCorporation'sBy4.owsmusthemadein accordancewith
proceduresset out in the By-Laws of the Corporation.

hulenmifigilot-andkinillatión of Diredor!)p)Hil.y

NINTH.:

(a) IgjemiuRen(ielt.The Corpostion shall provideindconification for membersof its
Boardof Directors, membersof committees of the Board of Directors and of other committees of
the Corporation,andhsexecutiveofficers, andmayprovideindemnificationfor Rsotherofficers
andits agentsandemployees,andthosescriling anothercorporation,partnership,Joint venture,
trust or othe.renterpriseat the requestof theCorpostion, ineachcaseto the maximumextent

perroittedby Delawarelaw; povided,however,that the Corporation maylimit'the extentof sneh
indemnification by individualcomrnels with its directorsruid execulíveofficers; and,provided,
further,that the Corporationshallnotberequiredto indemnifyanypersoninconnectionwith

nny proceeding (or partthereof)initiatedby suchpersonoranyproceedingby suchperson
agnhist theCorporationor itsdirectors,officers, employeesor other agentsuniess(i)such
indemniGeation is expresslyregidredto be made by law,(ii)ihe proceeding tyn authorizedby
the Boardof Directors of the caiparation or (iii)such indemnificationisprovidedby the

Corporation,in itssolodiscretion,pursuantto the powersvestedin theCorporationunderthe
General Corporntion Law of Delaware,

(b)]Minofin(kifyldiß,To the fullest extent not prohibited by the GeneredCogioration
Law of the Stolo o( Deinware, its it exists on the date thisCertificate of incorpomiion isodopted
oras suchlaw may laterbeamended,nodhcotor o(the CorponitionshaHbeliabic to ihe
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Corporationor its stockhoklersfor monetary damagesfor anybreachof fiduciaryduty asa
director,No amendment to or repealof thisArticle shalladverselyoffect anyright or protection
of adirectorof the Corporationthatexistsni the timeof such amendmem or repeal with respect

to anyactionstaken,or innctions, pdor thereto.

EDJ: Action mnybc takenby thestockholdersof theCorporation,whhoutameeting,
by written consentasandto theextentpovided tit the limo by the GeneralCorporationLaw of
Delavære.

.C_migogigspsfither4,133Bineineri

L)WENTH: Wheneverocompromissorarringement is proposedbetween the

Corporationand its creditorsoranyclass of themand/orbetwcontheCorporationandits
stockholdersor any classof them,nnycoun ol'equitable jurisdiction withla theState of
Delawam may,onthe applíentionin nsinunury wayof the Corporationorof anycreditoror
stockholder thereof or on the applientioneranyreceiveror locolvers appointedfor the

Corporation underSection291ofTille 8of theDelawareCodeor onthe appliendonoilrusicos
in dissolutionorof any receiver or receives appointed for the Corporation umier Sci;tion T/9 of
Tillo 8 of thoteinware Code,cidera meetingof the credilorsor classof creditors,and/orof the
stockholders or classof stockhoklersof theCorpomtiott,nathecasemaybe,to besummonedin
suchmannerassuchcourtdirects,if amajodty in numberrepresentingthree fourths in valueof
thecreditorsorclassof creditors,and/orof thestockholdersor classof stockholdersof the
Corporation,asthe onsetæty bc,agrec to anycompromiseorarrangementandto any
reorganiantion of the Corporationasconsequenceof suchcornpromiseor arrangement,the said
compromiso or arrangementnodthesaidreorganizationshali,if sancdonedbythe court to which
thesaidapplicationhasbeenmade,bebindingon all the creditorsorclassof crediton, and/oron
all the stockholdersor classof stockholders,of the Corporation,asthe casemay be,andalsoon
the Corporallon,

6mdianofastate eGacornom!M

TWEMfli. The Corporation reserves theAght to amendthisCettificate of
incorporation,andto changeorspeal anyprovisionof the Ccitificate ofincorpointion, in the
master prescribedat the timebystatute (provided,however,that anysuchamendment,change

orrepen)mustbefirst approvedbythe Boardnf Directors),andall dghtsconferredupon
stockholdersin this Ocitificate of incorporationaregrantedsnhjectto thisreservation,For so

longasthe Corporation shallcontrol,directly or indkectly, BurS Exchanoei inc->beforeany
amendmentto or repealof anyprovisionof thisCertificáteof Jacorporationshallbe effective,
those changesshall be submitted to the Board of Dhectors of BATS lixchange,toe.nnaif that
Board shvildeterminethat thesame must befiled with or illed with and appovedby the
Commissionbeforethechangesmaybe effective,underSection 19of the Act andthe intes and
regulallons ptomulgated thereunderby the Commissionor otherwise,then (ht: proposed changes
to the Certifienteof locorporationof thisCorporationshall notbedicelive until filed widt or

filed with andapprovedby the Commission,asthe casemaybe,
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ThoundetsignedhascausedthisCertißcate of
locorponillon to beexecutedthis|/ y of June,
2007.

r A /PGlA-
,(1600t of)

Name: JosephP.Ratimman

415) N.MULBRRRYotuVE
801TE715
KANSASCITY,NO Gill6
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AMENDED ANDRESTATED CERTIFICATE OF

mooBool.onmakoitakuunntas
(Pursuant to Seelions242 anil MS or iho

General CorporationLaw of the8tate otDelaware)

BATS Global Matkets, luo.,a colpotation organized andoxistingiluder and by

vhtue of the provisions of the Gencial Corpotation Law of the State of Delawso(the"Gencial

CorpomlionLaw"),
DOTsSBER EBY CERTIFVi

That the nameof this coipotation isBAIS GlobdMtukcis,Inc.altd thatthis corpointion

wasotiginally incorporatedpursuentto the OcactalCorporation Law on hme 29,2007 under(ho
namoBATS.lloidings,Tao.

That the BoaldofDutotois dulyadoptedicsolutionsproposlagto amendand restate the
Certificate of Incolpomt(on of this corporation,declaringsaid amendmentandrestatementto be
advisableand in thebest interestsof this corporaßonand its stockhoklots,and mithodzing the
appropilato officem of this corporation to solicit theconsentof the stockholdetstheicfore, which
resolution settingfin th theproliosedamendnientandresta(cmentisasfollows;

ItESOLVED, that the Celtincate of Incorporation of this coipoudion bo noended and
yestatedla its entirely toicad asfollows:

Titit8.1:Theunmeof the Coípotation isBATSOlohid Markets,hic.(lfic "Corporation").

EchisteL016es

R}LCAN.DQ:The initial reg(steredofííce of the Corpomlion in the State of Delawme is
1209Onnge 8tteet, Wihnington, County of Now Castle,Delawmo 19801,andthe nameof its

initial icgistered agentat thataddressis TheCorporationInist Company.

l'IE99A9

TilltR: The purposeor purposesof the Coipotation is to engagein any lawfal act or
activily for which corpointions may be organized under the GenomiColpointion Law of
Delaware.

Altutolinetoß •

(a) The total number oishinos of stock that the coipotation shall have authority to issue
is 20,000,000sharesofcornuton stockhavinga parvalueof$.01pet sharc.



y]]iTJJ: hi additiou to any limitations on the hausfer of sharesof the Gotpotation's
capital stoc!<set forth la the By-Lays of theCapointion,the followingshall apply to the ibliest
exlent poimitted by law: i

(a)J2eds]]]es..Asusedin this AllicloNFTH:

(i) The term "Poison" shall mcun a natural person, partncishlp,
coiporation, limited liability company, entity, goveuunont, or pólitical
subdMalon,agencyor instomcutalityof a goveinment;

(ii) Theleim"RelatedPetsons"shallmeanwith respoot to any Peison:(A)

any"affiliate" of such Person (as suchterm la dellaedinRule(26-'dgildof lho
ScouritiesExchangoAct of 1934,as autended(the "Act"));(B) any other Poison
with which such íìist Petson hasany agreement,auangesuent.ot understanding
(whetheror not la wòting) to riot together for the purposeof acquaing,voting,
holding or disposíngofshetes of thecapital stockof theCoipontion (providedno
Personshall be deemeda RelatedPoison pmsuant jo this clause(B) sololy as a
result of such Petson's beb>got becoming a pmty to an Investol Rights

Agscemententered into by andamongthe Corpomtion and the stockholdom
namedtheiciu ou January1,2008(the "InvestolRights Agicement")); (C) hi the
case of a Poison that la a company,corporallon ci similarontity,any executive
olfícer(asdelíned indet Rulo 3b-7under theAct)osdhootorof sueltPotstm and,
in the caseof a Person that is a partnershipor licilled liability company,any -

gemaalpatinor, managingmemboyor managerof suchPerson,asapplicable;(D)
in the casoof any Poison that is a registered bloker or dealer that has been
admitted to membership hi the nationalseemitles exchangoknown as BATS
Exchange,hte (an"ExchangoMonbet"),anyPersonthat la associatedwith the
B;<changeMember (asdetoimined using the definidon of"personassociatedwith
a membci"as defhied undei $cution 3(a)(21)of the Act); (B) in the caso of a
Pewonthat is a nahualpersonandExchangeMember,any biokey ordealer that la
also anExchangeAdemberwith which suchPcwon is associated;(E)in the caseof
a Pomonthat is a natural poison,any relativeor spouacof such Poison, or any
colativeof suchspousewho has the samehomeas suchPoison or who la a
director orofficot of theCorpointlon or any of its parentsat subsidiatiesi(O) in
the caseof aPoison that is auexecutiveof(icer(as definedundei-Rule36,7 tinder

the Act) or a duectorof acompany,corporationor similar entity,suchcompany,
corpointion or entity,anapplicable;and (H) in tbc caseof a Person that is a
gencialpatuur, managingmemberor manager of a palinctship or limitedliability
company,suchpattuorshipor limited liabilitycompany,n applicable;and

(iii) The teuu "beneficiallyown","ownbeneficially"or any derivative
thereofshellanvothemeaningset faith inRulo 33d-3 undetthe Act.
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b).lA IlliM6 ·

(i) For so long as the Corpotation shall conttol, directly or (udhoctly,
DAI S Exchange,1nc.,exceptasprovided in chuisc (ii) helow:

(A) No Peison, either alone or togetherwith its Related Poisons,
inay own, directly or ladhectly, of recoul or beneficially, shares
constitutinginore thanforty percent(60%)of any classof capital stockof
the Corpomiton;

(B)No lixchangelv.iembol,cíther aloneor togetherwith its Related
Persons,mayown,ditcotly or ladirectly, of record or beneficially, shates

coustitutiogmore thantwentypercent(20%)ofanyclassofcapitalstock
of theCorpointion;and

(C)No Peison,eithet aloneot.togetherwith its RelatedPersonstal
any timo may,directly, indlicctly or ,pulauant to any voting tuist,
agreement,plan or other anangement (other than the 1nycetor Rights
Agreement),vote ei cause the votingof shaics of the capital stock of the
Corpointion of glyo any consent or pioxy with tospect to shotos

icpiesendngmorethan twenty poteent(20%)of the votilig power of the
thenissuedandoutstandingcapital stock of the Corpointion, noi uny any
Poison,either aloneor together with its RelatedPoisons,entet into any
agicoment, plan or other alltingement (other than the Investoi Rights
Agreement) with Jmy othel Poison,ellhor alone m (ogethoswith its ,
RelatedPoisons,under clicumstancesthat would sestilt In the sharesof I
capitalslook of the Coipointion thatare subjectto suchagreement,planos '
othermiangementgot beingvoted on anymatteror mattersof (my proxy
iciating theretobeingwithheld,whole the cífectof anchagisement,plan
or other armngementwould be to enableany Person,either alono or
together with its RelatedPessous,to vote,po$scasthe right to vote or
omisc the voting of shams of the capital stook of the Corporation that
would repicscal moin than twenty percent(20%)of said voting power.

(ii) Subjectto clauses(iii) and(iv) b'elow:

(A) The limitations la clauses(i)(A) and (i)(C) above shall not
applyin the casoof any class of stock that does not havethe ilght by its
terms to vote in the election ofinembeis ofthe Boald of Directour of the

Corpointion ei on other matters that may icquito the approval of the
holdets of voting shiacsof die Corpointion (othei thanmattets affeedne
theiights,profoiencesel pdvileges ofsaíd classof stock);and

(B) The limitations inclauses(i)(A) tuid (i)(C)abovo(exceptwith
respectto ExchangeMembels andtheir Related Persorts) may be waived
by iho Board ofDhcoloss of the Corpostion pursuantto a resohition duly
adopted by the T3oard of Directois, if, in connection with taking such
action, the Board of Djicctois adopts a iosolution stating that it is the
detoiminationof suchBosni thatsuchnettonwill not impair the abiilly of
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BATSExchange,Tao,io catty out its functions and responsibilities asan
"exchango"under the Act and the ulles and regulations piomulgated
thereunder,that it is otheiwise in the best intatestsof the Corporation, its
stockholdels andBATS Exchange,Inc.,andthat it will not impair the
ability of theUnited Statos Secautics ned Exchango Commission (the
"Commission")to enforce lho Act and the rules and regnindons
promulgatedthetetuidea,and such iesolution shull not be offective im(il it
is filed wfth and approved by the Commission, fu making the
deletniinations roteired to in tho immediately pietoding sentence,the
BoardofDirectota may imposeon thePoison la questionandits Rotated
Pelsons suchconditions and icoldcdons that it may in its solodicotction
deem neoussary, apptoptinte os desirable in flutheiance ol'the objectives
of theActmidthotuloSalid togulaß0nspromulgatedthereunder,and the
govemanco of BA TSBxchango,Inc.

(iii)Notwithstmuling clauses(ii)(A) and(íl)(B)above,in any case whetc a
Pcison,oithei aloneor togethei with its RelatedPersons,wouldownorvotomote
than anyof lheabovepercentagelintitations uponconsummationof any proposed
sale, assignment or tonefbr of the Cou>oiation'scapital stock, such sale,
assignmentor tunafer shallnotbecomoeffective until the Boatd of Directorsof
the Corporation shall·have deteiroined, by resolution,that such Peasontuid its
Related Persons me not subject to auy applicable "statutory disqualification"
(withinthe meaulngof Section3(a)(39)of the Act).

(iv) Nolwllhstaudingclauses(ii)(A) and (ll)(B) above,andwithoutgiving
effect to same,any ExchangeMembei thal,either aloneor togethei with its
RelatedPoisons,proposes to own,directly ni indlicolly, of recordor beneficially,
shmes of the capital stock of the Corporadon constituting moto than twenty
poicent (20%) of the outstanding sharesof any class of capital stock of the
Corpostion andany Peison that,eithei aloneoi togetherwith lio RelatedPersons,
proposesto own,directly or indhcotty, of iceord or banolioinuy, shares of the
capitalstockof theCoipoudion constituting inore (hanfortypercent(40%)of tho
outstaudingsharesof any classof capital stockof the Colpointion, or to excicise
voting lights, or giant any proxics or consents with respect to abates of the capital
stock of the Colpointion constituting moic than twenty p?icout (20%) of the

voting power of Att then issuedauti outstandingshates of capitalstock of the
Coipomilon, shall havedeHycled to the Board of Dkeetots of the Corpointion a
notice in vailinginot lessthanforty-five (45)days (oi anyshorter pedodto which
said Bonid stiall explessly consent),beforo the proposed ownership of auch
shmes,or the proposedexotelso of sekt voting ilghts or the gianting of said
proxies orconsents,of its intentionto do so

(c) RettulredNotlees.

(i) Any Potson that,either alone or togetherwith its Related Poisons,
owns,directly or indhocity (whether by acquisition of by a ohnngola the numbei
of sharesoutstanding),of recoid or benclicially, five perconi(5%) or inore of the



then outstandingsbatesof capitalstockof theCoipointiott (excludingsharesof
anyclass of stockthatdoesnot havethe ifght by its termsto voto genciaßyin the
election of menibets of the Boardof Dhectois of the Corpomtion)oball,
immediately upon acquhing knowledgeof its ovmotshipoNive percent(5%)or
more of the then outstandingsluuesof suchstock,give lho Daard of Dhectors
written noticeof suchownsiship, whleh noticeshallstate:(A) suchPetson'siiill
legal amuo;(B) stich Person'stitle orstatusandtha date on which such title 01

statuswasacquhed;(C) suchPotson's (and its RelatedPerson's)appioximate
ownership Julciest of the Coipotatíont and (D) whether such Personhas the
powei, directly or indirectly, to dkeet the management or poliotes of the
Corporation, whetherthroughownershipofsecuritics,by conhact or otherwise.

(11)Each PersonrcQi)Ircti to picyldo vallico notice puisuant to
subparagraph(c)(i) of this Aittele METH shall updato suchnotice promptlyener
anychangsin the contentsof that noticolprovidedthat nosuchupdatednotice
shall be required to beprovided to tfic Bonalof Directors: (A) in the cycut ofan
increaseci dentoosein the ownershippercentageso reported of less than one

percoat ()%) of the then oulstandinguhates of anyclassof capital stock (such
increaseor decrease to be measuredcumulatively ftom the amount shownon the '
Jastsuch notice),unlessany biorcaseor deotensoof lessthanone percout(1%)
results bi suchPerson owning moie than twenty percent(20%)or rnorethan ibily
pctcont (40%)of the shmeaof any class of capital stock then outstmiding (at a
time when suchPcima poviously owned lessthansuchpoteenlages)or such
Porsonowninglessthantwenty peicent(20%)ot lessthanfotty percent(40%)of
the shatesof any classof capitalstock then outstanding (at a timewhensuch
Person pioviously ownedmoie than such poiccatages)tor (B) in the event the

Coipouition issues additionalsharesof capitol stock (of secruiticsconvoitible into
capital stock) or takesany othet action that dilutes the owncishlp of suchPcison,
or acquhos oi redcomsshtues of outstanding capital stock or takes any other
nellon that increasesthe ownership of such Petson, in each casewithoutany
changein the numberof sharesheldby suchPerson,

(iii) The Tinald of Ditcotots of the Corporation shall have the right to
requhe anyPctson reasonablybelieved to be subjectto and in violationof this
At tiolo Ulf TH lo providethe Coipotation completeinformation asto all shaicsof
stock of the Corpointion owned,diteutly or indirectly,of recoid or beneficially,
by suchPersonandits RelatedPersousandasto anyothet factual maller mlating
to the applicabilityoreffectof thisArticleFIFTHasmaytensonablybetoquested
ofsuchPcison.

t|LAZIMtff any

stockholder purpoils to soll,imuslei, assigoor pledgeto any Potson,other thanthe Coipointion,

any shares of the Coipotation Umtwouldviolato the provisions of ibis Aulole UlFTH,then the
Corporationshall record on the books of the Coipontion the uansferof only thatmunbarof
shales ilmt would not violate the piovisions of this Article UTFTHand shall treat the temaining
shmos as owned by the purpoited bassioici, ihr all pinposes,including without thuitation,
voling, payment of dividends and disuibutions with resperd to suchshares,whether upon
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liquidation or othet wiso.lf anystockholderpurpotts to voto,or to gmat anypio:ty orentor into
any ngoement, plan or otherainagemeul relating to the voting of, sharesthat would violate the
provisions of this Atticle FIFTH, then the Corpointion shall not honor such vole, proxy,
agreement,plan or other auangementto the extent that sdehprovisionswouldhe violated,tuid

any sharessubject to that ouangemuutshall not be entitled to be voted to the e.xtentof such
violation.

(e) giglil to RedcomSkate.tPeggledly_R·cyg[erteçLhtflolat/pp_ofA/Eldick.10any
stockholder purpoils to sell, tonsfei, assígn,pledge,or own anysharosof the Corpuration in
vlotation of the provisions of this Atticle Filthy then theCorpomlion shall have the ilght to,und
shadpromptlyafter conflimtug such violation and to the extent hade me leBally available,
redeem the abates sold,trainfeired, assigacd,pledged,of ownedin vlohittonof the provisionsor
this Article fli1h for a price pei ahareequal to iho fair market value of thoseshaics.Willten
nottooshaltbe givenby the Secretary of theCoipotation to the holderor holdersof recoid with
respectto the redeeroublesharesat iho addressof the holdet or holdets of iccoid appcatingon
the booksof the Corpointion, whichnoticoshal specify adatefoi icdemption of the sharesthat
shall benot lessthan ten (10)daysnor morethan thMy (30) daysfrom the dateof suchnotice.
Any sharesthat have beenso caHqd.iortedemptionshidl notbe deemedoutstandingshaies for
the purposeof voting or determining the totalnurabet of simrcsonutledto voteonanymatici on
andaflei the dato on which wiitten notleeof todemptionhasbeengivento theholdci or holders
of thoseshotos ifa sumsullícient totedeemsuchabatesshall havebeenlitovocably deposit<;dor
act oside to pay the redemptiou price to the holder or holdeia of the shatwi upon surrenderof
certificatesfor thososharos.Wilf ten nolice shall be glycoby the Sociehuy of the Coipotation to
all holdersof recoid appcating on the books of the Colporation of any redemptionby the
Coipointion (inchiding, without limitation,a redemptionpuisuant to this clause (e)) (in canh
case,a "Redemption")not more thou len (10) days after consummation of the Redemption,
whleh notíccshall specifythe muuherof shatesoutshuidingafter the Redemptionof eachclass
of the Colpontion's capitalstock.

MotoUnir..es.ton

[[LXJ.B:Thunumbc3of directorsmaybe increasedor decicasedkom time to time by a
resohition adopted by the Board of Ditectots. Dhectors shall be electedby thestockholdep of
the Corpointion putsuantto andin acconlancowith this Celtificate afincorporallon andtho,By-
hawa of theCotpointion, ßlcotionof dhectorsneednot be by wiliten ballot unlesslho By-brwa

of the Corpomtionshall so provide. Theleoardof Dhectorsot anyindividualdilector inay he
removedfiom offico in accordancewith theBy4awsofthe Corpointion,

Beation

gfdBhlTji: Thedurationof theCoipointion shall beperpetual

2bin

Lil_CallB:The Bond of Diicciois aball havethe powet to adopt,amandor repealßy-
Lawa of the Corpointion. The Bylaws of theCotpotadon may alsobe amendedor repealed,or
yiew By4aws of the Coipotation may be adopted,by action takenby the stockholdeisof the
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Corpointion. All amendmentsto lho Corporation's Dy-Laws must be mado la accordancewith
proceduressetout in theBy..Lawsof theCotpotation.

M(m!(Leatissus.Uåndia.!!as.atlindolldaldlity

NR!IE

(a) Irglegin(Gollo. The Corpolation shall provideindemnificallon for me.mbeisof its
Bond of Directois, membets ofcommitteos of the Bomd otDiicciosa andof olhei committeesof
the Coipostion,and itsexcuutivoofficcts, tuid maypwvide indenmificationfor lia other officers
and its agentsuud employeca,andthoseserving anothercoiporation, pathiership,joint venturo,
trust orotheientetptísotil lhoTequestof the Corporation, in caoh caseto the maximum extent
peimitted by Delawate law; provided,however,thatiheCorpointionmaylimii (heexton(of ouch
indownification by individual conhactswith its directots and executiveofficcia; and,provided,
tutthei, that the Corporation aballnotbe requiredto ladenmity imy personin count;ctionwith
any proceeding (or part thereof) initiated by such person or any proccoding by suchperson
against the Cotpotation or its ditcciots, officces,employeesor other agentsunless (i) such
indenunfication in oxpresslyregnhed to be madeby law,(li) the pioceeding was authotized by
the Boardof Dhcotorsof the Cotpotation or (iil) such indconification is provided by the

Corpootion, in its solo disutellon, pursuan(to the powets vestedin the Coipomtion undet the
GeneudCorpotation Law ofDolaware

(b)¿ltnttoallie/2tilly Tothe fidlest extentnot pichibited by theGoneml Cospotation
law of the Stateof Delawate,asit oxis(son the datolida Cedifientoof lucorpointion toadopted
oi as such law may later be amended,no dhoctor of the Cotpontion shallbe liable to the
Corpointion or its stockholders foi monetary damagesfor any bieach of hducimy duty as a
dhoctor.No amendrnentto or repealof this Adicle shouadverselyaffcolany sightor protection
ofa director of the Corporationthatexistsat the ihne of suchemendmentor repealwith tospect

to any actions takon,orinactions, psiorthereto.

bitio»MihntfMe!!u

TEKlE: Actionmay betakenby the stockholdelsofího Coipontion, without amceling,
by voitten consentas andto the extentprovided at the limo by the Oencini Corpointion Law of
Delevarc.

ELominansatiteransonant

PhlHJMRO Wheneverà compromise or atmngement is ptoposed between the
Corpointion and its cicditots or miy class of them and/orbetween the Corporationpod its
slockholdets or Guy classof them,any cotut of equilable jmledictionwithin the State of
Dolnwmo may,on the application in a summaryway of the Coiporation ci of any cteditor or
stockholdet thereof or on the applicationof any receivci oi receivois appointed for the
Coiporation under Section291 of Titic 8 of llic DelawateCode or on the applicationof trusicca
in dissolution or of any receiver or receivets appointedfor the Coipontion underSection279 of
Title 8 of the Delawale Code,ordet a meetingof the creditotsor classof coditots, audlorof the
stockholdeis or classof stockholdersof the Corpointion, asthe caso maybe,to be sununoned in
such manner assuchcout t directs.If a majority in mimberrepresentingthice fouttheinvalueof
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the cieditout or class of creditois,and/or of the stockholdetsor classof stockholdersof the
Capotation, as lho case may be, agree to any compromisc of nitaugement and to mty
teorganization of the Corpointion as consequenceof suchcompromiseor normgement,the said
comprontisc or anangementandthe saidteorgmii?.allonshall,ifvanctioned by the court to which
the said applicationhasbeenmado,hebinding onall lhocteditois or classof coditots,and/or on
all the stockholdetsor classof stocidiolders,of the Coipontion, asthe casorouy be,and also on

the Corpotation.

Amendment of Corullente of Incorporallon

UVELFTH The Cotpolation reserves the right to amend this Ccitificate of
incorporation,and to chango.or repeal any provision of this Cottificato of Incorpontion, in the
mannerpresetibedat the time by statute(proyIded,however,thatanysuchAmendment,change
or repeal must be fírst opptoved by the Board of Directors), and all alghts contened upon
stockholdets in this Cutlificale of1ncorpotallon are gmatedsubject to this rescivallon.Fot so
long as the Coipotation shall coultol, directly oi indhectly, BATS Exchtmge,Inc.,befoie nuy
amendmcot to or repealof any provision of this Cuttifiante of locorpornlion shallbe effectívo,
thosechangesshall be submitted (0 the Botud of Directois of BATS Exchange,Inc andif the
samemust be filed with or filed with andapprovedby the Commissionbefore thechmogesmay
be effective,imder Section 19of the Act and therulesandlogulationspromulgatedthereunder
by the Commission ci otheiwise, thenthe proposedchangesto the Ccitificate of incorpointion of
this Coipoiation shall not be cílectiveuntil filed with or fited with and approved by tho
Cotumission,asthe casomaybc.

Theundersignedhascaused this Amcaded mid Rcstated
Ce2tilicatoofiaccipointion tobeexecutedthhi 100'day
ofDecember,2008.

AThorizedOfficer

Name: foo Ratterman(ChiefExeculívoOfficel)
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8tvite of J.Mutar:e
HaM•ofary of 30ato

Div.tn.tonat <!o 'a ei
LM2.(ve:a<l02|30 i o

AIVDENDEDANDÏtESTATED CERTili'f CATKah91110$09.$43 rxifr:
1NGAEGERIT.QteEMIG.Gh9EEMSKEUE

(Pufsunul toSections'blaimd 2d5 of (ho
Genern)Corporallon.Lov of theS(nto of Delawnee)

BATSGlohniMarkets,luo.,a corporntionorganizedandasialing undernodby virtue of
the provisionsof the Generni Corpornfion Law of the Stateof Dolnware(the "Genomi
CorporationLaw"),

DOES.BEREÍlY CERTTFV:

That iho nameorthls corporattonis BATS Global Markets,Inc, and ihn( thiscorpomtion

wasoriginallylucorpointedpursuun((0(heGencin|CÒrporationLawonJune29,2007under the
unmeI)ATS Holdings,Tao.

That the Board of Directora<hdyadopledresolutionsproposhigto amendandroslatelho
Certifícateof incorpórntionof thiscorporallon,declaringsakienicudmentandrestatementto be
advisubleand in the best interestsof this corpomlionandits slookholders,andnulhotizingthe
approprintoolTícersof this corpomtionto solicit theconsentof lhostockholdco;therefore,which
fosolution setthig l'orththe proposedamendmentandresintemeullaasfollows:

)1ESOLVltD,thattheCertiliculo of incorporntion of this corpomtion he amandedand
restatedin its ontísty to readasfollows:

Eine

EllEl'; Thenameof theCorporationisBATS010661Markets,bio.(tho"Corporation"),

ßcaplovellOffico

BBCONQrThe initial registered00166 of the Corpomilonin the Sinto of Deinware is
1209OrangeStreet, Wilmington,County of Now Castle,Deinware(9801,nad the nameof its
inflial registeredagentat limt addressis The CorpondionTiust Company,

'JHIRD:The purposeor purposesof theCorpomtionla 10onsagein imy knvlid actor

nelivity for whieb eorpomlions niny he organizedunder lho GeneralCorponition Law of
Delaware,

, MJ.49dsila.on

mILTít

(n) Tho 10161munberof sinres of stock that the Corporationshallhaveauthorhy to issue
le20,000,000sharesof commonstockhavingaparvahinof $.01pershare,

onit.2-M1030d
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MalwienmTamagmishin.n(EY.oRat

f)EER:In additionto any Emitationson iho imosfer nf sharesof the Cmpostion's
capitalstock set furth in the By-l.nwsof the Corpomtion,the foHowhisshnuapply to the fultest
exlentpermitted by law:

(n)Rennitions.Asusedin this Article FIFTH:

(i) The form "Person"shall mean n natumi person, partnership,
corporation, limited liability company, entity, govemment,or polideal
subdivision,agencyor histrumentalityof agovernment;

(ii)Theterm"ReintedPersons"shalt mennwith respectto any Person:(A)
any "affilinte" of suchPerson(nssuchtemi isdefinedlaRule12b-2imderthe
SecuritiesExchangeAct of 1934,asnoended(the "Act")); (B) any other Perami
with which suchfirst Personhasanyagreement,arrangementor undersinudino,
(whether or not la writing) lo act together for the purposeoli nequiring,voting,
hoklingordisposionof sharesof the capitalstockof the Corporation(provided un
Personshall be deemedaRolnted Pomonpursunut to this clause(B) sololy as a
mault of such Person'sbeing or becoming a party to an investor Rights
Agreement onlaredinto by nedamongthe Corporadon and the stockholdern
namedthereinon Janunty 1,2008 (the ")nvestor Rights Agrooment"));(C) in the
caseof a Personihntla a company,corpointion orsimi)nrentity,any executive
ofíícer(asdctinedunderRulo364 inder the Act)ordirectorof suchPersonand,
la the caseof a Personlhtd is apartnershipor Emitedliability compinty,any
genemipartner,inanagingmemberor managerof suchPerson,naapplicablo;(D)
in the caseof any Personthat is a registeredbroker or denterihnt has been
admittedto membership in the nationalsecuritics exchangeknownas ßATS
Exchango,ino, or the intionni securitiesexchangeknownnuBATS Y-Exchange,
Inc.(hereinnfter, either such national securiticaexchangeshnit be ieferred to
generallyas an"Exchange"andnaysuchPerson,ím "ExchangeMember"),any
Personthal is associatedwith the RxchangeMember (asdeterminedusing the
definition of "personassociatedwith a member"na definedinder Section
3(a)(21) of the Act); (B) in the caso of n Person that is a naturalperson and
ExchangeMember,anybroker or dealerihnt is abo an ExchangeMember with
whleh michPersonis associated;(F) )» the caseof a Personthat la a natural
person,anyrelatívu orspouseofsuch,Person,oranyrelativeof suchsponsewho
has the snme home as anch Personor who la a d)rcelor or officer of the
Corporal!onornuyof Ils parentsorsubs}dinries;(d) la thecaseofnPersonthatis
anexecutiveof(icer (asdefined underRule 364 undertheAct) or n director of a
comptmy,corporn(lonor similar catity,suchcompiiny,corpondionof culity, ns
upplicable;and(11)in the enseof a Personthat la n generalpartner,managing
niumber or mannacyof n parinership or Umlied Babißtycompany,anch

partnershipor limitedlínbilitycompany,asappleubic;and

(iii) The term "beneficially own", "own benc(ícially"or any derivnßvo
thereofshallhavethemenningset forth JnRule13d4 underthe Act.

Un12..2M1.%0.1



(b)kJmitall.ca

(1)Forso long aslhoCorporationshallconifoi,dírcelly or indiraedy,un
G:<changoexceptusprovidedin olause(ii) holow:

(A) No Person,either nioneor togetherwith ita ReintedPersons,
may own, directly or indhectly, of record or beneficialy, shares
constituting morethanfortypercent(40%)of anyc!nusof capital stock.of
theCorporadant

(n)No E:<ebangeiviember,either aloneor togc(herwith itsReittled
Persons,mayown,directly or indirecdy, of recordor beneficinRy,shares
constituting more than twenty percent (20%) of any classof capital stock
of theCorporn(ion;and

(C)No Person,eitheraloneor togetherwith its RelatedPorsons,at
any timó any, directly, indirectly of pursunutto any voting frasi,
a;µcement,plan or admr nyeingement (other than the InvestorRights
Agroomunt),voteor causothevoting of sharesof the capital stockof ihn
Corporation or give any consent or proxy with respect to shares
represcatingmorn than twenty percent (20%)of the voting power of the
then isanedandoutstandingenpitalstock of theCorpomlion,nor mayany
Person,either aloneor togetherwith its ReintedPersons,onice into imy
agreement,plan or other arrangement(other than the Investor Rights
Agrooment)whh any otherPerson,ciliter alonoor togetherwith its
Relnied Persons,undercircumstancesthatwouldresultin thesharesof
capital stockof theCorporationihnt aresubjectto suchngreement,plan or
other arrangementnot beingvoted on anymatteror mnitorsor sty proxy
relatingtheretobeingwithheid,whereihneffectof suchngreement,plan
or orber arrangementwould be to ennbleany Person,either aloneor
logelhor with its Related Persons,to vote,possesstheright to vote or ,
causethe voihig of sharesof the capital stock of the Corporntion (hnt
would representmorethantwenty perconi(20%)ofanid voting power.

(li) Subjecttoeinuses(iii) and(19)below:

(A) The limitations'in oJauses(i)(A) and(i)(C) above shall not
applyin the caseof any classof stock that doesnot hnvothe right by its
tenus to vote in the clocliouof membersof thoBoardof Directomof lac
Corporallonor on othermnitors thatmay re4Wrethu approvntof the
holdeis of votingsharesof the Corpomtion(other than mellers affeeling
therights,preferencesorprivilegesof anidclassofstock); and

(B)The limitations in clauses(1)(A)and (i)(C)nbovu(uncept wRh
respectto I!xchequoMumbersandtheir RelatedPersons)may be waived
by the Boardof Directors of the Corporationpursuanttoa retohitton duly
neoptedby theDonrdof Direclors,if, in connection with taking such
action,the Board of Directors adopts a msolution stating (but it is the
determinationof suchBoardthat suchactionwill nothnpair theobliity of

cNW}i4(030.1



no Exchangeto early ont itsictionsandresponsibilitiesasan
"exchmige"under the Act ind the rules andregulationspromulgated
thereunder,tint it is otherwisein thebestinterestsof the Corporation,its
stockholdersandtheExchnnge,andthat it wlDnot impairlho abilityof the
United NintesScourities andExchangeConunluion(the "Coimnission")
to enforce the Act and the rulesandregulationspronaugniedthereunder,
andsuchresolutionshal(notbeoffective tmill it is filed whhandapproved
by the Comedssion.In anking the dotconinnlionsroterredto in the
immediately precedingsentence,lho Board of Directora nmy impo.seon
the Person in question and ha Reinled Personssuch conditions and
residetionsthat il may in hssolediscrollondeemnecessary,approprintoor
desimblo in furthenutec of the objectives of the Act and the rulco and

regniationspromulgatedthereundoftandlhegovernanenof theapplienble
Exchange.

(iii)Notwithstandingclauses(ii)(A) and(ii)(B) above,laanyem;c wherea
Person,cílheraloneor togetherwith its RelatedPersonswould ownorvote more,
than anyof the aboveperconingelimitationsuponconsummationof any proposed
sale,nasignment or innsler of the Corporallon'scuphal stock, such anic,
nasignmentor trmmfershnunotbecomooffectiveuntil the Boardof Directors of
the Corporation shall have detemiined, by resolullon, that such Personand its
Related Personsare not sub]cel to any applicable "statutorydisqualification"
(within themenningof Scotton3(a)(39)of theAct),

(iv) Notwithsinndingefauses(ii)(A)and(ii)(B) abovo,andwithoutgivbig
etTect to snme,any ExchangeMember that,eitheraloneor togelhorwith its
RelatedPersons,proposesto own,directly or indirectly,of recordorhenclicínify,
sharesof the aplini stock of the Corpondion constitathig more than twenty

percent (26%) of the outstandingsharesof any chm of capitalalockof the
CorpomlionandanyPersonthat,eitheraloneor togelhorwith itsRelatedPersons,
proposesto own,dircótlyor indirectly,of record or benullein)ly,almrosof ihn
enpitalstockof the Corporationconstifolingmorethanforty percent(d0%)of the
ontstandingshmts of anyclassof copl(alstockof the Corpomtion,or to excruise
votingrights,or grantanypro;desorconsentswith respecttosinresof the capital
slock of the Corpomtion constl(uting .morethra twenty perconi (20%)of the
voilng powerof the (hen issuedandoutsinndingsharesof espital stock of the
Corpomtion,shnilImys deliveredto the lionrd of Dircotorsof the Corpointion a
notice la writing,not lessthanforly4ive(dS)dnys(oranyshorterperiod to which
sold Boardshnli expressly consent),bofore lho proposed ownership of such
shares,or the proposedexercise of saidvoting righis or the granting of sahl

proxiesor consentsof its intuntionto doso.

(o).aftdedh!!!att,

(1) Any Personthat,either alone or tonether whh Bs Related Petions
owns,direc(ly or indirectly (wholherby acquisition orby.nchangein the mimber
of sharesoutsinndhig),of recordor henclicially, five percent(5%)or moreof the

el
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lhen culatandhig shnresof capitalstockof the Corpomijon (excludingalmrosof
nuyclassof stock that doesnothavetherightby its termstovoto generallybi the
c)cclion of members of the lloard of Directors of the Corpomtion)shall,
imiaedintely upon acquiring knowledgeof its ownershipof five percent(5%)or
nioxe of the then oulainading sharesof such stock,give lho Doord of.Dircutors
written notice of suchownership,which noticoshnHstate:(A) suchPerson'sfall
legninamet(.D)suchPerson'stitle or status andthe dateon whichsuchlitic or
status wasacquired;(C) such1%son's(andits ReintedPerson's)approxíunite
ownership interest of the Caporation;and (D) whetherauchPersonhasthe
power,dircelly or ladirectly, to dircut the managernentor polloiesof the
Cotporation,witether throughownershipofsecueillosi by con(rnetor otherwise.

(ii) Each Person required to provide written notico pursunn( (0

subistnygpli (c)(i)oftillsArlicleFIFTilshallupdatasuchnotice promptly after

nuy changefit the contenis of that notico; provided thatno such updated110066
shall berequiredto beprovidedto thellonedof Directors:(A) Jnthe eventoran
increaseor dearensein the ownershippereuntageso reported of lessthan nun

percent(1%) of the thenoutstandingsharesof anyclass of capital stock (such
increaseordi;crenso lo be mensuredcumulatively fromtheom.ountshownon the
hist suchnotice),unicasany increaseor decreaseof lossihmi onepercent(l%)
resulla in suchPersonowniuttmorellandwenty percent(20%) or more than(bily

percent(d0%) of the sharesof any classof caplint stock then outsinnding (ata
limo whensuch Personpreviouslyownedless thansuch porcoutnges)or such
Personowning lessthantwenty perconi(20%)or lessthanfòrty percent('l0%)of
the sharesof anyclassof capi(nl stock then outsinnding (nt a ilme whensuch
Person previouslyowned more thansuchpercentages);or (tl) in (ho cyont iho
Corporationissuesadditionalsharesof capitalstock(or securjilesconverdbleinto
capitalstock)or lakesanyalber actionthatdilutus theownershipof suchPerson,
or acquiresor .redeemssharesof cuislanding cupl(ni stockor lakes noy other
action that increasesthe ownershipof suchPerson,in each casewithout any
changein the mimberof shoresbehl bysuchPerson,

(iii) The Bonedof Dircolorsof the Corporation shnithnvothe right to !
requiroany Personrensonablybelieved to be saldeelto andin violation of this
Article FIFTkl toprovide the Corpomtioncompletoinformation nato nil shntesof
st<>ckof the Coiporation owned,directly or indirceily,of record or henclicindy,
by suchPersonanditsRelatedPersonsandasto anyotherfachatmal(cr relating
to the applienbility or effectof thisArtleicFIFTH nsmayreasonablyburcquested
of suchPerson,

(d) Me of PumattTransfirs aarlJotíng_jal/Motlou of_ljaAdjele. If any
stockholderpurports to sell, (rannfor,assignor pkdge to any Person,other thanlheCorporntion, i

anysharesof the Corpornfion ibni woukiviolnic(he pmvisionsof this Ailloto PIFTH,then the
Corpostion shall recordon the booksof theCorporationthe transferof only thafnumber of
shntesthat wouldnot viointe the provisionsof thisArticle FIFTHandshall trent the remaining
sharesas ownedby the purported (Duisforonfor all purposes,including without limitation,
voting, paymentof dividends andd)stributions with respect to such shares,whetherupon

0817..2441030,1



ljguidation orotherwise.If anystockholderpmports to vote,or to sont any proxyorcutor inlo
any agroeulen(,planor other arrangementrehdingto lhe votingof,sharesthatwouldviolate the
provísions of this Articio FIFni, then the Co paration shall not honor such voto, proxy,
agreement,planor otherarrangementto the extent lhal suchprovisions would be viointed, and
any sharussubject to ifnti armngementshall not be enthlod to be voted to lho extent of such
vloin(Ion.

(e)§glit folgdeem Slutrt4'.?Wittit!?ti/V 'llYLNlillWI.In.Roig/jpug& Arnele.TCnny
stockholder purportsto sel(, transfer,nasign,pledge,or own anysharesof the Corporniton in
violation òf theprovisions of thisAllielo FiAh,thenlho Corpomtion shallhavelho rigb( fo, tmd
shall promptlyonceconfirmingsuch violationandto lhe extent shadsare legallynynílable,
redcom the sharessold,irnusferred,assigned,pledged,orownedin violelloit ofthe proylalonsof
this}\rijule FIRhfora pricopor somec<iuni to the fair market value of those sharon, Wrillon
notten shall begiven by the Secretaryof theCorporationto lho hoklerorhottlersofrecordwith
respect(o thn redconudiicsharcrat the addrossof the holder or holders of record appemhigon
lhe booksof the Corpointion,whlehnoucoshall speelfya dale for redemptionof thesharestint
shall benot lessthan ten (10) daysnot more than thhty (30) days from thedoloof suchnoiloc.
Any sharesthat havo beensoentledfor redemptionshallnotbe deemedoulslandhtgshuresfor
lhe purposeof votíng or determiningthe (olat munberof shamson(Hiudlo voteonany matteron
nadañer (he dateon vihichwrittennoticeof redomptionhas bcongiven to lhohokler or holders
of thoseshares if a sumsufíícientto redcomsuchsharesshallanyebeenirrevoenblydepositedor
.setasido to pay(he redemptionpeleeto lho holder or holders of the sharesupon surrenderof
certificates for thoseshares,WrlitentoucoshnHbegiven by the Secretaryof the Corpostion to
all holdersof record nppearingim the booksof the Corpuradon of any redemptionby the
Corpomtion(inchidingwithout limitation,a redempilenpursuantto this chiuse(c)) (in each
case,a "Redempden")not moro thanten (10) daysnAct consumanillonof the Redemplion,
whichnotice shallspecifythe number of shnicsoutstandingafter theRedemptionof eachclass
of the Corpomlion'scaplintstock.

.SR(2: The number of directors maybe inercasedor decreasedfrom time to (Imo bya
rosolution adoptedby tho Bonedof Okcolors.Dirce(orsshnBho electedby the stockholdersof
the Corporatioupursunutto and innecordancewith (his Coriffientoof incorporationnadthe By-
Lawr,of theCorporn(ion,sectionof direclorsneednol be byvnittenballotunlesslho By-Laws
of (ho Corporationahnlino provido.TheBoard of Directors or any individual director maybe
removed fromoffice indecordancewith theBy-Lawsof(he Corpornlion,

RTEglifff:Theduradonof the Corporationshall beperpetual,

,I),tiday.s

glGR'E); The Donid of Directors shallhavethe power to adopl,amendor repeal By-
Lawsof the Corpomtion,The ßy-Laws of the Corporallonmayalsobeamendedor repealed,or
now Dy--Laws of thaCorporation maybe adopted,by action lakenby the stockholdersof the

o
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Corporation.All amendmentsto theCorporation'sBy,f.nwaimist be made in necordancewith
procethires setout in theBy--Laws of the Corporation.

Mole.Ld.(19811alait!kita!M!aufshestormb!lk

NINTR

(a) £;K/g;¡nillk<llio_a.The Corpomilon shall provideindenmi(icationfor members of its
Boardof Directom,membersof conmiittonsof thoBoardof Direclotsandof othercominliteesof
the Corpomlion,and its executiveofticors,andstiy provJdeindemnuíontionfor itsother ofíícers
and its egentsnndemployees,nudGlososervinganothercorporation,parhiership,joint veuture,
trual or other enterpriseat iho requestof the Corporniton, in eachcaseto (he nuiximum extent
permRtedby Delaware law;provided,however,thatthe Corporntionmaylimit the extent of such
indonmifícntionby indJvidualcontacts with ha directors imil executive officers; and,provided,
father, that the Corporation shallnotberequiredto in(lemnifyally loorsollin crumcotionwith
any pocoeding(or part thereof) ini(inted by such pomon or any proceeding by such person

naninstthe Corporation or its dircotors,allíects,employeesor other agents(mien (i) such
indomalficationis oxpresslyrequired to bemadeby inw, (li) theproceedingwasninthodzedby
tho Board of Dircutors of the Corporationor (iii) suchindemaillentionin providc<lby the
Corpomtion, in its solo discretion,pursuant to the powersvested in the Corpomilon under iho
OcneralCorporationT.nwofDolaware.

(b)kiistilallonafRa llRE.To the l\dlest exical not prohibitedby theCenomi Corpomlion
Law of the Stateof Dolaware,nait exists onthedato thk Cerlificateof incorpostionla adopted
or as such law may inter be amended,no directorof the Corporationshall ho liable to the
Corporationor ils stockholders for monctorydamagesfor anybreachof fiduelaryduty as a
dkeetor.No alucadmentto or repeniof thaArticle shall adversulyaffcci ouyright or protection
of a director of the Corporation ihnt existsni the timeof suchamendmealor repealwilh respuoi
to anynelionslaken,or innotions,prior thereto.

MLouldihon.lactin

:fpNTU;Action maybeulkenby thestockholdersof1ho Corpondion,williout a meeting,
by writ(en consentnaandto the extentprovided ni the time by theGenerniCoip0mtion Lawof
Delaware,

.09E12FLEE.9)MAT!!11FM19ti,

ELliVE:2: Whenever a compromiseor armngementis proposedbetween the
Corporationind its creditors or any chiss of them and/orbolwconthe Corpomtionand fin
stockholders or any class of them,any court of equitablejurisdicdonwithin the Stato of
Delawaremay,on the applantion la a summarywnyof the Corpornlion or of any creditor or
stockholder thereof or on the application of any receiver or receivers appointed .for the
CorporationunderSection291 of Title 8 of the DelawarcCodeoron the npplicationof trustecu
in dhisolutionorof any receiveror receiversappointed for (heCmporationinder Section279 of
Tille àof the DeinwureCode,ordern meethisof thecreduort;or classof oreditors,and/orof the
stocldmidersorclassofstocidioklora of the Corporallon,asthe casomaybe,(o be summtmedin
suchumanerassuchcourt directs.if a majority in numberrepresondagthree tiourlha in valueof

7
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'ihe creditorsor closuof creditors,and/orof thestockholdersor einesof alockholdersof lho
Corporation,as lim caso may be,agroo to any compromiseor arrangementand to any
reorganizationof the Corpomtion asconsequenceof such compromiseor ommgument,the said
compromiseor arrangemuntmid the saidreorgani'antionshall,ifanactionedby lhacouri lo which
the said appliention hasbeenundo,bebhidhlg onall thecreditorsor classofereditors, and/oron
all the stockholdersor classofstockholders, of the Corporntion,as the casemaybo andalso on
the Corporntion.

Mielgleeni of Certl(lente of Jncorporniton.

*f _Killi. The Corpomilon reserves the right to amend this Certifiente of
lacorporation,andto changeor repenianyprovlsionof thisCerililentoofIncorporation,in the
mannerprescribedat the time by stuutto(provided, however,that any suchamendment,chatige
or repeal muel be first opproved by the 11ontaof DJrcelors), and all rights conferred upon
stockholdersin thisCertifienteof incorpomtionareamatedsubjectto ibia reservadon.For so
long asthe C<irpontion shall control, dhectly or Indirectly, no lhchange, bothroany amendmen(
to orrepealof anyprovision of ihtsOcitiliente of lacorporation shallheeffective,ihosechanges
shall besubmhted to thnBoardof D)rectorsof snehExchangenndif thesameniustonfiled whh
or filed with andapprovedby the Commission beforo the changesmaybe effectivo,under
Seelion 19of theAct andthe rules andregulalions promulantedthereinder by the Commission
or otherwi.se,thenthe proposedchangesto lho Curlificate of incorporation of th(sCorporidion
shallnot beeffective until filedwith or filed wllh andapprovedby the Commission,asdic case
maybe.

The ondersignedhasenusedthis AmendedandRestated
Curlificateof lacorpomtion tobeexecult;dthis18"'day
ofNovember,2010.

By:.ls/Jgsepl)KRattemynt
AuthorizedOmeer- ChieflhecoliveOfficer

Namo:JosephP, Ratterman(Chief ExcentiveOllicer)
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State of Delaware
ßeoretary of State

Division or Corporati.ons
Delivered 02:23 FM 05/04/2011

F.fl2D 02:18 PM 05/04/2011
SRV 110491520 - 4381465 FIIA

SECONDAMENDED AND RESTATED CERTIFICATE OF
INCORPORATION OF BATS GLOBAL MARKETS,INC,

(Pursuant to Sections 242and 245of the
General Corporation Law of the State of Delaware)

BATS Olobal Markets, Inc.,a corporation organized and existing under and by virtue of

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

DOESHEREBY CERTIFY:

That the nameof this corporation is BATS Global Markets, Inc.and that this corporation

was originally incorporatedpursuantto theGeneralCorporationLawonJune29,2007inder the
nameBATS Holdings,Inc. The original Certificate of locorporation of the Corporation was

amended and restated by filing with the Secretary of State of Delaware an Amended and
RestatedCertificate of Incorporation datedasof November 18,2010.

That the Boardof Directors duly adopted resolutions proposingto amend and restatethe
Certificate of incorporationof this corporation asheretofore amended,declaring said amendment
andrestatementto be advisableand in the best interestsof this corporation and its stockholders,
and authorizing the appropriate officers of this corporation to solicit the consent of the
stockholders therefore,which resolution setting forth the proposedamendment andrestatementis
as follows:

RESOLVED, that the Certificate of incorporation of this corporation be amentled and
restatedin itsentirety to readas follows:

Name

FIRST:The nameof the Corporation is BATS Global Markets,Inc.(the"Corporation").

Registered Office

SECOND: The initial registered offico of the Corporation in the State of Delaware is

)209 Orange Street, Wilmington, County of New Castle,Delaware 19801, and the name of its
initial registeredagent at that addressis The Corporation Trust Company.

Purpose

THIRD: The purpose or purposesof theCorporation is to engage in any tasyful act or
activity for which corporations may be organized under the General Corporation Law of
Delaware.



Authorized Stoek

£0311±

(a) The total number of sharesof stock that the Corporation shall have authority to
issucla 25,000,000sharesof common stock havinga par valueof $,01 per share ("Common
Stock") of which 24,500,000are designated as Voting Common Stock ("Voting Conunon
Stock"), and 500,000are designated as 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 conversionrights as set forth herein, and for al
purposes under this Certificate of incorpomtion, the Voting Common Stock and Non-Voting
CommonStockshall togetherconstitutea single classof sharesof the capitalstock of the

Corporation.

(b) Voting Rights.

(i) Voting Common Stock Except as otherwise required by law or this Certificate
of Incorporation, the holders of the Voting Common Stock shall possessexclusively all
voting power,and eachholder of Voting Common Stock shall have one vote in respectof
each share held by him of record on the booksof the Corporation for the election of
directorsandon all matterssubmittedto avote of shareholdersof the Corporation.

(ii) Non-Voting Common Stock Except asotherwise required by law, sharcs of
Non-Voting CommonStockshallbe non-voting;provided that so long asany sharesof
Non-Voting Common Stock are outstanding,the Corporation shall not, without the
written consent of a majority of the outstanding sharesof Non-Voting Common Stock or
the affirmative vote of holders of a mgjority of the outstanding shares of Non-Voting
Common Stock at a meeting of the holders of Non-Voting Common Stock duly called for
such purpose, amend, alter or repeal (by merger, consolidation, combination,
reclassification or otherwise) itsCertificate of incorporation or bylawsso as to adversely
affect (disproportionately relative to the Voting Common Stock) the preferences,rights or

powers of the Non-Voting Common Stock,

(c) Conversion ofNon-Voting Common Stock

(i) Upon a transfer by any holderof any issuedand outstanding sharesof Non-
Voting Common Stock (other than a subsidiary of the Corporation) to a personother than
any Related Person of such holder, the shares of Non-Voting Common Stock so
transferred shallautomatically,without any action on 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
certificatesrepresentingthe sharesso transferredandconvertedthe Corpomtionshall
issue and deliver in accordancewith the surrendering holder's ínstructions the certificate
or certificates representing the sharesof Voting Common Stock into which such
transferred sharesof Non-Voting Common Stock have beenconverted.
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(ii) The sharesof Non-Voting Common Stock shall be convertible into sharesof
Voting Common Stock on a one-to-one basis at 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 representingthe Non-Voting Common Stock,
together with written notice by the holder of suchNon-Voting Common Stock, stating
that suchholder desires to convert the sharesof Non-Voting Common Stock,or a stated
numberof such shares represented by such certificate or certificates, into an equal
number of sharesof the Voting Common Stock.Suchnotice shallalso state the name or
names (with addresses) and denominations in which the certificate or certificates for
sharesof Voting Common Stock are to be issued and shall include instructions for the
delivery thereof. The Corporation shall promptly upon receipt of such notice and
certificates, issue and deliver in accordance with the surrendering holder's instructions the
certificateorcertificatescyidencingthe sharesof Voting Common Stock issuableupon

such conversion, and the Corporation will deliver to the converting holdera certificate

representing any Non-Voting Common Stock shareswhích were represented by the
certificate or certificates delivered to the Corporation in connectionwith such conversion
that were notconverted.Suchconversion,to the extent permitted by law,shall bedeemed
to have beeneffected as of the close of businesson the date on which such surrendered
certificate or certificates shall have been receivedby the Corporation,

(d) Concurrently with the filing of this Second Amended and RestatedCertificato of
locorporation with the Secretary of State of Delaware,all sharesof common stock outstanding
immediately prior to such filing shall be redesignatedas Voting Common Stock,andall rights
exercisable or convertible into common stock outstanding immedíately prior to such filing shall
be redesignatedexercisable or convertible into Voting Common Stock.

Limitations on Transfer, Ownership and Voting

Tfill: In addition to any limitations on the transfer of shares of the Corporation's
capital stock set forth in the By-Laws of the Corporation, the following shallapply to the lillest
extent permitted by law:

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

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

(ii) The term "RelatedPersons"shall meanwith respect to anyPerson:(A)
any "affiliate" of such Person (as such term is definedin Rule 12b-2 under the
Securities BxchangeAct of 1934,as amended(the "Act")); (B) any other Person
with which such first Person has any agreement, arrangementor understanding

(whetheror not in writing) to act togetherfor thepurposeof acquiringe voting,
holding or disposing of sharesof the capital stock of the Corporation (providedno
Personshall bc.deemeda Related Personpursuantto this clause (B) solely as a
result of such Person's being or becoming a party to an investor Rights
Agreement entered into by and among the Corporation and the stockholders
named therein on January 1,2008 (the "InvestorRights Agreement"));(C) in the
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case of a Person that is a company,corporation or similar entity,any executive

officer (as defined underRule 36-7 under the Act) or director of such Personand,
in the case of a Person that is a partnership or limited liabílity company,any
general partner,managing member or managerof such Person,as applícable; (D)
In the case of any Personthat is a .registered broker or dealer that has been
admitted to membership in the national securities exchange known as BATS
Exchange,Inc.or the national securities exchangeknown as BATS Y-Exchange,
Inc.(hereinafter,either such national securities exchange shall be referred to
generally as an "Exchange"andany such Person,an"ExchangeMember"),any
Person that is associatedwith the Exchange Member (as determined using the
definition of "person associated with a member" as defined under Section
3(a)(21) of the Act); (E) in the case of a Person that is a natural person and
ExchangeMember,anybrokerordealerthat is alsoan ExchangeMember with
which such Person is associated; (P) in the case of a Person that is a natural

person,any relative or spouseof such Person,or anyrelative of suchspousewho
has the same homeas such Personor who is a director or officer of the
Corporationor anyof its parentsor subsidiarics;(G) in the caseof a Person that is
an executive officer (as defined under Rule 3b-7 under the Act) or a director of a
company,corporation or similar entity,such company,corporation or entity, as
applicable; and (H) in the case of a Person that is a general partner,managing
member or manager of a partnership or limited liability company, such
partnershipor limited liability company,as applicable;and

(iii) The term "beneficially own","own beneficially"or any derivative
thercof shallhave the meaning set forth in Rule13d-3under theAct.

(b) Limitations.

(i) Por so long as the Corporation shall control,directly or indirectly, an
Exchangeexceptas provided in clause(ii) below:

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

(B) No ExchangeMember,either aloneor together with its Related
Persons,mayown,directly or indirectly,of record or beneficially, shares

constituting more thantwenty percent (20%) of any class of capital stock
of the Corporation; and

(C) No Person,either alone or together with its RelatedPersons,at
any time may,direc0y, indirectly or pursuant to any voting trust,
agreement, plan or other arrangement (other than the Investor Rights
Agreement), vote or causethe votingofsharesof the capitalstockof the
Corporation or give any consent or proxy with respect to shares
representingmore than twenty percent (20%) of thevoting powerof the
then issuedand outstanding capital stock of the Corporation, nor mayany
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, either alone or together with its
Related Persons, under circumstances that would result in the shares of
capitalstock of the Corporation that are subject to such agreement,planor
other arrangement not being voted on any matter or matters or any proxy
relating thereto being withheld, where the effect of such agreement, plan
or other arrangement would be to enableany Person, ebber alone or
together with its Related Persons,to vote, possessthe right to vote or
cause the voting of shares of the capitalstock of the Corporationthat
would representmore than twenty percent(20%) of said voting power.

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

(A) The limitations in clauses(i)(A) and (i)(C) aboveshallnot
apply in the caseof anyclass of stock that does not havethe right by its
terms to 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 sharesof the Corporation (other than matters affecting
the rights,preferencesor privileges of said class of stock); and

(B) The limitations in clauses (i)(A) and(i)(C) above (except wkh
respectto Exchange Members and their Related Persons)may be waived
by the Board of Directors of the Corporation pursuant to a resolution duly
adopted by the Board of Directors, if, in connection with taking such
action, the Board of Directors adopts a resolution stating that it is the
determination of such Board that such action wiii not impair the ability of
an Exchange to carry out its finctions and responsibilities as an
"exchange"under the Act and the rules and regulations promulgated
thereunder,that it is otherwise in the best interestsof the Corporation,its
stockholders and the Exchange,andthat it will not impair the ability of the
United States Securities ind Exchange Commission (the "Commission")
to enforce the Act and the rules and regulations promulgated thereunder,
and suchresolution shall not beeffective 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 impose on

the Person in question and its Reiated Persons such conditions and
restrictions thpt it may in its solodiscretion deemnecessary,appropriate or
desirable in furtherance of the objectives of the Act and the rules and
regulations promulgated theretmder,andthe govemanceof the applicable
Exchange.

(iii) Notwithstanding clauses(ii)(A) and (ii)(B) above, in any casewhere a
person, either alone or together with its RelatedPersons,wouldown or vote more
than anyof the above percentagelimitations uponconsummation of any proposed
sale, assignment or transfer of the Corporation'scapital stock, such sale,
assignment or transfer shall not become effective until the Board of Directors of
the Corporation shall have determined, by resolution, that such Person and its
ReintedPersonsare not subject to any applicable "statutory disqualification"
(within the meaning of Section 3(a)(39) of the Act).
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(iv) Notwithstanding clauses(ii)(A) and(ii)(B) above,anil without giving
effect to same, any Exchange Member that, either alone or together with its
Related Persons,proposesto own,directly or indirectly, of record or beneficially,
shares of the capital stock of the Corporation constituting more than twenty
percent (20%) of the outstanding shares of any class of capital stockof the
Corporation and anyPersonthat,either alone or together with its RelatedPersons,
proposes to own, directly or indirectly, of record or beneficially,sharesof the
capital stock of the Corporation constituting more thanforty percent(40%) of the
outstanding sharesof any class of capital stock of the Corporation,or to exercise
voting rights, or grant any proxies or consents with respectto sharesof the capital
stock of the Corporation constituting more than twenty percent (20%) of the
voting power of the then issued and outstanding sharesof capital stock of the
Corporation,shallhavedeliveredto the Boardof Directorsof the Corporation a
notice in writing, not less than forty-five (45) days (or any shorterperiod to which
said Board shall expressly consent), before the proposed ownershipof such
shares, or the proposedexercise of said voting rights or the granting of said
proxies or consents,of its intention to do so.

(c) Required Notices.

(i) Any Person that, either alone or together with its Related Persons,
owns,directlyor indirectly (whether by acquisitionor by a change in the number
of sharesoutstanding), of record or beneficially, five percent (5%)or more of the
then outstanding sharesof capital stock of the Corporation (excluding sharesof
any classof stock that does not have the right by its terms to vote generaHyin the
election of members of the Board of Directors of the Corporation) shal,
immediately upon acquiring knowledge of its ownership of fivc percent (5%) or
moreof the then outstanding sharesof suchstock, givo the Board of Directors
written notice of such ownership,which notice shall state: (A) such Person's fuß
legal namet (B) such Person's title or status and the date on which such title or
status wasacquired; (C) suchPerson'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 contrnct or otherwise.

(ii) Each Person required to provide written notice pursuant to
subparagraph(c)(i) of this Article FIFTH shall update such notice promptly after
any change in the contents of that notice; provided that no such updated notice
shall be required to be provided to the Board of Directors: (A) in the event ofan
increase or decrease in the ownership percentage so reported of less than one

percent(l%) of the then outstanding sharesof any classof capitatstock (such
increase or decreaseto be measuredcumulatively from the amountshown on the
last suchnotice),unlessany increaseor decreaseof less than one percent (1%)
results in such Personowningmorethan twenty percent (20%)or more thanforty

percent (40%) of the shares of anyclassof capitalstock then outstanding (at a
time whensuch Person previously owned less than such percentages) or such
Person owning lessthan twenty percent(20%) or lessthan forty percent(40%) of
the sharesof 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 issuesadditional sharesof capital stock (or securitles convertible into
capital stock) or takes anyother action that dilutes the ownership of suchPerson,
or acquires or redeems shares of outstanding capital stock or takes any other
action that increases the ownership of such Person, in each case without any
change in the number of sharesheld by such Person.

(iii) The Board of Directors of the Corporation shall have the right to
require any Person reasonably believed to be subject to and in violation of this
Article FIFTH to provide the Corporation complete information asto all sharesof
stock of the Corporation owned,directly or indirectly,of record or beneficially,
by such Person and its Related Personsand as to anyother factual matter relating
to theapplicabilityoreffectof this ArtioleFIFTH asmayreasonablybe requested
of such Person.

(d) Effect of Purported Transfersand Voting inJiolation of this Article. If 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 recordon the booksof the Corporation the transfer of only that number of
sharesthat would not violate the provisions of this Article FIFTH and shalltreat the remaining
shares as owned by the purported transferor,for all purposes, including without limitation,
voting, payment of dividends and distributions with respect to such shares, whether upon
liquidation or otherwise. If any stockholder purports to vote, or to grant any proxy or enter into
any agreement,planor other arrangementrelating to the voting of, sharesthat would violate the
provisionsof this Article FIFTH, then the Corporation shall not honor such vote, proxy,
agreement,plan or other arrangement to the extent that suchprovisions would be violated, and
any sharessubject to that arrangement shall not be entitled to be voted to the extent of such
violation.

(c) Right to RedeemShares Purportedly Transferred in Violallon of this Article, I( any
stockholder purports to sell, transfer, assign,pledge,or own any sharesof the Corpomtionin
violation of the provisionsof this Article Fifth, then the Corporation shall have the righito, and
shall promptly after confirming such violation and to the extent funds are legally available,
redeemthe sharessold,transferred, assigned,pledged,or owned in violation of the provisions of
this Article Fifth for a price per shareequal to the fair market value of those shares.Wrhten
notice shall be given by the Secretary of the Corporation to the holder or holders of record with

respect to the redeemableshares at the address of the holder or holders of record appearing on
the books of the Corporation, which notice shallspecify 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 notlec.
Any sharesthat havc been so called for redemption shall not be deemedoutstanding sharesfor
the purposeof votingordeterminingthe totalnumber of sharesentitled to vote onany matter on
and after the date on which written notice of redemption has beengiven to the holder or holders
of thoseshares if a sum sufficient to redeemsuchsharesshadhavebeenirrevocablydepositedor
setasideto pay the redemption price to the holder or holders of the shares upon surrender of
certificates for those shares. Written notice shall be given by the Secretaryof theCorporationto
all holders of record appearing on the books of the Corporation of any redemption by the
Corporation (including, without limitation, a redemption pursuant to this clause(e)) (in each
case,a "Redemption")not more than ten (10) days after consummation of the Redemption,
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which notice shall specify the number of sharesoutstanding after the Redemption of each class
of the Corporation's capital stock.

Board of Directors

SIXTH: The number of directors may be increasedor decreasedfrom time to time by a
resolution adopted by the Board of Directors. Directors shall be elected by the stockholders of

the Corporation pursuant to and in accordancewith this Certificate of incorporation andthe By-
Lawsof the Corporation.Election of directors need not beby written ballotunless the By-Lays
of the Corporation shall 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 durationof the Corporation shall be perpetual.

By-Laws

BIGHTH: The Board of Directors shall have the power to adopt,amend or repeal By-
Laws of the Corporation.The By-Laws of the Corporation may also be amendedor repealed,or
new By-Lays of the Corporation maybe adopted,by action taken by the stockholders of the
Corporation.All amendments to the Corporation's By-Laws must be made in accordance with
proceduressetout in the By-Laws of the Corporation.

Indemuffiention andLimitation of Director Liability

NINTH:

(a) Indemnificailon. Tho Corporationshall provide indemnification for membersof its
Board of Directors,members of committees of the Boardof Directors andof other committeesof
the Corporation, andits executive officers, andmayprovideindemnification for its other officers
and its agentsandemployees,and thoseserving another corporation, partnership, joint venture,
trust or other enterprise at the request of the Corporation, in each caseto the maximumextent
permitted by Delaware law; provided,however,that the Corporation may limit the extent ofsuch
indemnification by individual contracts with its directors and executive officers; and,provided,
further,that the Corporation shall not be required to indemnifyany person in connection with
any proceeding (or part thereof) initiated by such person or anyproceeding by such person
against the Corporation or its directors,officers, employees or other agents unless(i) such
indemnification is expressly required to be madeby law, (ii) the proceeding was authorized by
the Board of Directors of the Corporation or (iii) such indemnification is provided by the

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

(b) Limitation ofLiability. To the fullestextent notprohibitedby theGeneralCorporation
Law of the State of Delaware,asit existson the date this Certificate of incorporation is adopted
or as suchlaw may later be amended,no director of the Corporation shall be liable to the

Corporationor its stockholdersfor monetarydamagesfor any breach of fiduelaryduty as a
director.No amendment to or repeal of this Article shalladverselyaffectany right orprotection
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of a director of the Corporation that exists at the time of such amendment or repeal with respect

to any actiolis taken,or inactions,prior thereto.

Action without Meeting

TENTH: Action may be taken by the stockholders of the Corporation, without a meeting,
by written consent asand to the extent provided at the time by the General Corporation Law of
Delaware.

Compromise or Other Arrangement

ELEVENTH: Whenever a compromise or arrangement is proposed between the

Corporation and its creditors or any class of them and/or between the Corporation and its
stockholdersor any class of them,anycourt of equitablejurisdictionwithin 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 29) of Title 8 of the Delaware Code or on the application of trustees
in dissolution or of any receiver or receivers appointed for the Corporation under Section 279of
Title 8 of the Delaware Code,order a meeting of the creditors or classof creditors, and/or of the

stockholders or class of stockholders of the Corporation, as the casomay be,to be summoned in
such manner 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 arrangementand to any
reorganization of the Corporation as consequenceof such compromise or arrangement,thesaid
compromise or arrangementandthe saidreorganization shall,if sanctioned by the court to which
the saidapplication has beenmade,be bindingon all the creditors or class of creditors, and/or on
all the stockholders or class of stockholders, of the Corporation, asthe casemay be,andalso on
the Corporation.

Amendment of Certifiente of Incorporation

TWELFTH, The Corporation reserves the right to amend this Certificate of
locorporation, and to change or repeat any provision of this Certificate of incorporation, in the

manner prescribed at the time by statute (provided,however,that any such amendment,change
or repeal must be first approved by the Board of Directors),and all rights conferred upon
stockholders in this Certificate of Incorporation are granted subject to this reservation.For so
long as the Corporation shall control,directly or indirectly,an Exchange,before anyamendment
to or repeal of any provision of this Certificate of incorporation shall he effectivo,thosechanges
shall be submitted to the Board of Directors of such Exchangeand if the samemust be filed with
or filed with and approved by the Commission before the changes may be effective'; under
Scotion 19 of the Act and the rules and regulations promulgated thereunder by the Commission
or otherwise,then the proposedchanges to the Certificate of Incorporationof thísCorporation
shall not be effective until filed with or filed with andapproved by the Commission, asthe case
may be.
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The undersignedhascausedthis Amended andRestated
Certificate of1ncoeorationto beexecutedthis 4th day
ofMay,20ll.

AutioiÏÏed cor

Namo:Eric Swanson
Title: Secretary
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AMENDED AND RESTATED

BYLAWS OF

BATS GLOBAL MARKETS, INC.

Amended through October 28, 2010
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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, as may 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 thereofin 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 has beenchanged 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 asto 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 sharesof 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, as amended (the "1934Act"), in his capacity as a 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

businesswasnot properly broughtbeforethe meetingandin accordancewith the provisionsof 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 as directors. 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
assigned to them in such Investor Agreement, a copy of which is attached to these Bylaws as Exhibit

A). Such nominations, other than those made by or at the direction of the Board of Directors, shall
be made pursuant to timely notice in writing to the Secretary of the Corporation in accordance with
the provisions of paragraph (b) of this Section 2.02. Such Stockholder's notice shall set forth (i) as
to each person, if any,whom the Stockholder proposes to nominate for election or re-election as a
director: (A) the name, age,business address and residence address of such person, (B) the principal
occupation or employment of such person, (C) the class and number of shares of the Corporation
which are beneficially owned by such person, (D) a description of all arrangements or
understandings between the Stockholder and each nominee and any other person or persons (naming
such person or persons) pursuant to which the nominations are to be made by the Stockholder, 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 casepursuant 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%) ofthe 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 as otherwise provided by law or the Certificate
of Incorporation, written notice of each meeting of Stockholders shall be given not less than ten (10)
nor more than sixty (60) days before the date of the meeting to each Stockholder entitled to vote at
such meeting, such notice to specify the place, date and hour and purpose or purposes of the
meeting. Notice of the time, place and purpose of any meeting of Stockholders may be waived in
writing, signed by the person entitled to notice thereof, either before or after such meeting, and will
be waived by any Stockholder by his 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 sharesof stock entitled to vote

shall constitute a quorum for the transaction of business. In the absenceof a quorum, any meeting of
Stockholders may be adjourned, from time to time, either by the chairman of the meeting or by vote
of the holders of a majority of the 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 a majority 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 aplurality ofthe
votes of the sharespresent 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 of the outstanding shares of such classor classesor 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 sharesof such class or 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 neednot be given of the adjourned meeting if
the time and place thereof are announced at the meeting at which the adjournment is taken. At the

adjourned meeting, the Corporation may transact any business which might have been transacted at
the original meeting. If the adjournment is for more than thirty (30) days or if after the adjournment
a new record date is fixed for the adjourned meeting, a notice of the adjourned meeting shall be
given to each Stockholder of record entitled to vote at the meeting.

Section 2.07 Voting Rights. For the purpose of determining those Stockholders entitled to
vote at any meeting of the Stockholders, except as otherwise provided by law or the Certificate of
Incorporation, only persons in whose names shares stand on the stock records of the Corporation on

the record date,asprovided 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 unless the proxy provides for a longer period.

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

stand of record in the names of two (2) or more persons, whether fiduciaries, members of a
partnership, joint tenants, tenants in common, tenants by the entirety, or otherwise, or if two (2) or
more persons have the same fiduciary relationship respecting the same shares,unlessthe Secretary is
given written notice to the contrary and is furni'shed 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 andmake, 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 sharesentitled 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) days of 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 such as 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 beenvoted 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, anAssistant 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 and authority to prescribe such rules, regulations andprocedures 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 so chosen shall hold office for the unexpired portion ofthe term
ofthe Director whose place shall be vacated and until his successorshall have been duly elected and
qualified.

Section 3.05 Removal. Subject to the rights of the holders of any seriesof 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 andplace 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 becausethe meeting is not lawfully called or convened.

(f) Waiver of Notice. The transaction of all business at any meeting of the Board of
Directors, or any committee thereof, however called or noticed, or wherever held, shall be as valid as

though had at a meeting duly held after regular call and notice, if a quorum be present and if, either
before or after the meeting, each of the directors not present shall sign a written waiver of notice. All
such waivers shall be filed with the corporate records or made a part of the minutes of the meeting.

Section 3.07 Quorum and Voting.

(a) Unless the Certificate of Incorporation requires a greater number and except with
respect to indemnification questions arising under Section 10.01 hereof, 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 eachmeeting of the Board of Directors at which a quorum is present, all questions
andbusiness shall be determined by the affirmative vote of a majority of the 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, and such 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 andat 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

andprovided 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
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the issuance of stock and to adopt a certificate of ownership and merger, and may authorize the seal
ofthe 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 sharesrelating 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 classor classesof stock of the Corporation or fix
the number of sharesof any series of stock or authorize the increase or decrease of the sharesof 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 passedby 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

asmay 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

member or members thereof present at any meeting andnot disqualified from 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 andplaces as are determined by the Board of Directors, or by any such committee,
and when notice thereof hasbeen 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 andplace 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 of the directors, the Chairman of the Board
of Directors, or, if a Chairman has not been appointed or is absent, the President andChief 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 beelected 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 such other officers and agentswith such powers and
duties as it shall deem necessary. The Board of Directors may assign such additional titles to one or

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

Section 4.02 Tenure and Duties of Officers.

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

(b) Duties of 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 hasbeen elected Chief Executive Officer of the Corporation, the President
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and Chief Executive Officer shall bethe chief executive officer of the Corporation and shall,subject
to the control of the Board of Directors, have general supervision, direction and control of the
business and 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 and have such
other powers as the Board of Directors shall designate from time to time. In the absenceor disability
of the President and Chief 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 as the chief executive officer ofthe 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 bekept the books of account of the Corporation in a thorough and proper manner and shall render
statements of the financial affairs of the Corporation in such form and as often as required by the
Board of Directors or the President and Chief Executive Officer. The Chief Financial Officer,

subject to the order of the Board of Directors, shall have the custody of all funds and securities of the
Corporation. The Chief Financial Officer shall perform other duties commonly incident to his 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. 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 such notice is given,
unless a later time is specified therein, in which event the resignation shall become effective at such
later time. Unless otherwise specified in such notice, the acceptance of any such resignation shall
not be necessary to make it effective. Any resignation shall be without prejudice to the rights, if any,
of the Corporation under any contract with the resigning officer.

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

unanimous written consent of the directors in office at the time, or by any committee or superior
officers upon whom such power of removal may have been conferred by the Board of Directors.

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 and authority to execute and deliver proxies, waivers andconsents on behalf of
the Corporation in connection with the exercise by the Corporation ofthe rights andpowers 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 andmembers 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 of the stockholders of BATS Y-Exchange, Inc.held for the purpose of
electing directors and members of the Member Nominating Committee of BATS Y-Exchange, Inc.
(as set forth in the 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 sharesof 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 beentitled 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 ceasedto 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, and rights, 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 classof
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
anycertificate or certificates theretofore issued by the Corporation alleged to have been lost, stolen,
or destroyed, upon the making of an affidavit of that fact by the person claiming the certificate of
stock to be lost, stolen, or destroyed. The Corporation may require, as a condition precedent to the
issuance of a new certificate or certificates, the owner of such lost, stolen, or destroyed certificate or

certificates, or 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 sharesof 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 ofthe Corporation to restrict the transfer
of sharesof stock of the Corporation of any one or more classes owned 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 impose restrictions upon
the transfer of any shares of its stock, or any interest therein, from time to time, so long as such
restrictions are consistent with the provisions of the Certificate of Incorporation.

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
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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,
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 10 days 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 and prior 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 beentitled 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 6.01),may be signed by the Chairman of the 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 asmay 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 beforethe bond,debentureor other corporatesecurity sosignedor attested shall havebeen
delivered, such bond, debenture or other corporate security nevertheless may be adopted by the
Corporation and issuedand delivered asthough 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 of the 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 asa 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 and executive 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 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
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 as a director or executive officer of another Corporation, partnership, joint venture, trust

or other enterprise, prior to the final disposition of the proceeding, promptly following request
therefor, all expenses incurred by any director or executive officer in connection with such
proceeding upon receipt of an undertaking by or on behalf of such person to repay said amounts if it
should be determined ultimately that such person is not entitled to be indemnified under this 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 andpromptly made (i) by the Board
of Directors by a majority vote of a quorum consisting of directors who were not parties to the
proceeding, or (ii) if such quorum is not obtainable, or,even if obtainable, a quorum of disinterested
directors so directs, by independent legal counsel in a written opinion, that the facts known to the
decision-making party at the time such determination is made demonstrate clearly 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 and advances 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

advancesgranted by this Bylaw to a director or executive officer shall be enforceable byor 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 sucii claim is made within ninety (90) days of request therefor. The claimant
in such enforcement action, if successful in whole or in part, shall be entitled to be paid also the

expense of prosecuting his claim. The Corporation shall be entitled to raise as a 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 setforth 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 as he 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 10.02Corporation 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 ofthe facilities afforded
by the Corporation or its subsidiaries, including, without limitation, BATS Exchange, Inc. and
BATS Y-Exchange, Inc.

ARTICLE XI
NOTICES

Section 11.01Notices.

(a) Notice to Stockholders. Whenever, under any provisions of these Bylaws, notice is
required to be given to any Stockholder, it shall be given in writing, timely and duly deposited in the
United Statesmail, postage prepaid, and addressedto 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 as such director shall have filed
in writing with the Secretary, or, in the absence of such filing, to the last known post office address
of such director.

(c) Affidavit of Mailing. An affidavit of mailing, executed by a duly authorized and
competent employee of the Corporation or its transfer agent appointed with respect to the class of
stock affected, specifying the name and address or the names and addresses of the Stockholder or

Stockholders, or director or directors, to whom any suchnotice or notices was or were given, and the
time and method of giving the same, shall in the absenceof fraud, be prima facie evidence of the
facts therein contained.

(d) Time Notices Deemed Given. All notices given by mail, asabove provided, shall be
deemed to have been given as at the time of mailing, and all notices given by facsimile, telex or
telegram shall be deemed to have been given as of the sending time recorded at 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 senthim 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 betaken 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 suchperson shall be reinstated. In the event that the action taken by the Corporation is such
asto require the filing of a certificate under any provision ofthe 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. andBATS 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

andExchange Commission (the "Commission") before the changes may be effective, under Section
19 of the 1934 Act and the rules promulgated under the 1934 Act by the Commission or otherwise,
then the proposed changes to the Bylaws ofthe 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 ofthe 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 as the Board of Directors shall approve, including, without limitation, a pledge of sharesof
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 as the 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 ofthe 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 of the Corporation shall be deemedto bethe books, records, premises, officers, directors,
agents and employees of the Exchange for the purposes of, and subject to oversight pursuant to, the

1934 Act. For so long as the Corporation shall control, directly or indirectly, the Exchange, the
Corporation's books and records shall be subject at all times to inspection and copying by the
Commission and the Exchange, provided that such books and records are related to the operation or

administration of the Exchange.

Section 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 14.05Consent to Jurisdiction. The Corporation and its officers, directors,
employees and agents by virtue of their acceptance of suchpositions, shall be deemed to irrevocably
submit to the jurisdiction of the United Statesfederal 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 sharesof 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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SECOND AMENDED AND RESTATED INVESTOR RIGHTS AGREEMENT

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 sharesof 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 and
conditions, including price, not less favorable to the Company and the Investors than those on
which the Selling Stockholder proposes to Transfer such Offered Shares to the Proposed
Transferee. The Offer shall disclose the identity of the Proposed Transferee, the number of
Offered Shares, the total number of shares of Stock owned by the Selling Stockholder, the terms
and conditions, including price, of the proposed Transfer, and any other material facts relating to
the proposed Transfer. The Offer shall further state that each of the Company and the Investors

may acquire, in accordance with the provisions of this Section 2.2, all or any portion of the
Offered Shares, for the price, including deferred payment terms (without having to comply with
any other, non-monetary terms), set forth therein; provided that the rights of the Company and
the Investors to acquire the Offered Shares shall be conditioned upon the Company's and/or the
Investors acquiring all of the Offered Shares, in accordance with the provisions of this Section
2.2, for the price and upon the other terms and conditions, including deferred payment, if
applicable, set forth in the Offer.

(b) 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 based upon the percentage of the Common
Stock held by each such Investor to the Common Stock held by all Investors who have elected to
exercise their right to acquire the Offered Shares under this Section 2.2(c).

(d) Agreement to Purchase and Sell: Closing. In the event that the
Company (or its assignee) and/or the Investors (together, the "Purchasers") elect to purchase, in
the aggregate, all of the Offered Shares, then 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 Stockholder to its Affiliates, stockholders, partners or members, or

to any other Person or entity that controls, is controlled by or is under common control with (as
defined in the Securities Act) such Stockholder; or (iv) the Company's repurchase of capital
stock of the Company from an employee, director or consultant pursuant to the terms of any
stock restriction agreement or stock purchase agreement between the holder of such capital stock
and the Company (collectively, "Permitted Transferees"); provided that, in any such event, the
Stock so Transferred in the hands of each such Permitted Transferee shall remain subject to this

Agreement. Upon 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 shares of Stock it wishes to sell pursuant to this Section 3(b) within
the period of ten (10) days referred to in Section 2.2(c) above. If the Offeree does not receive
such notice from the Right Holder within such period, the Offeree shall be free to consummate
the proposed transaction 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 Boai·d 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 assetsof 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 Nevv 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 sharesof 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

i 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 1 of 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 reasonableaction asis 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 6.3shall 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

("20"), 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 6.4during 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 6.4 and the Company shall include such information
in the written notice referred to in paragraph (b) above. The right of any holder to registration
pursuant to this Section 6.4 shall be conditioned upon such holder's agreeing to participate in
such underwriting and to permit inclusion of such holder's Registrable Securities in the
underwriting. If such method of disposition is an underwritten public offering, the holder shall
designate the managing underwriter of such offering, which underwriter shall be reasonably
acceptable to the Company. A holder may elect to include in such underwriting all or a part of
the Registrable Securities it holds, subject to the limitations required by the managing
underwriter as provided for in Section 6.4(d)below.

(d) Without the prior written consent of the Investors, the Company

will not include in any registration under this Section 6.4any 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

14

BATS Global Markets, Inc. / Second Amended and Restated Investor Rights Agreement December 21, 2012



SECOND AMENDED AND RESTATED INVESTOR RIGHTS AGREEMENT

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 accordance with its written request) of such
Registrable Securities so registered. If the registration of which the Company gives notice is for
a registered public offering involving an underwriting, the Company shall so advise the holders
of Registrable Securities as a part of the written notice given pursuant to this Section 6.5. In
such event the right of any holder of Registrable Securities to registration pursuant to this
Section 6.5 shall be conditioned upon such holder's participation in such underwriting to the

extent provided herein. All holders of Registrable Securities proposing to distribute their
securities through such underwriting shall enter into an underwriting agreement in customary
form 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 financial 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 arid 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
6.4,6.5and 6.6, including, without limitation, all registration and filing fees, printing expenses,

18

BATS Global Markets, Inc. / Second Amended and Restated Investor Rights Agreement December 21, 2012



SECOND AMENDED AND RESTATED INVESTOR RIGHTS AGREEMENT

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 6.4,6.5or 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)
asthey 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 "Bla
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 prospectusor final prospectuscontainedtherein, 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 settlementwhich provides a full releasefor 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 1l(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 144 under 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 sharesof all classes of capital stock of the Company are
bound by similar agreements.

The Company may impose stop-transfer instructions with respect to the shares (or securities)
subject to the foregoing restriction until the end of said one hundred eighty (180) day period.

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 7.1shall 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, authorizedand directed to takeor causeto betaken 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) underthe termsof the InvestorRights Agreement. The sharesof
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 andthe shares of common stock shallbe
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.

17438311.1



2.2 Except as expressly provided otherwise in these Articles, or where expressly defined in
Model Article 1, words or expressions contained in the Model Articles and in these Articles
bear the same meaning as in the Act. The last paragraph of Model Article 1 (beginning
"Unless the context otherwise requires") shall not apply.

2.3 In the Model Articles and in these Articles, except in Article 1.1 or as expressly provided
otherwise in these Articles, any reference to any statute, statutory provision or subordinate
legislation ("Legislation") includes a reference to that Legislation as from time to time
amended or re-enacted (whether with or without modification).

2.4 For the purposes of the articles, "clear days" in relation to a period of notice excludes the
day on which the notice is treated as given and the day of the meeting or other matter for
which the notice is given and Model Article 41(5) shall apply as if the following words were
deleted: "(that is, excluding the date of the adjourned meeting and the day on which the
notice is given)-".

3 Company name

The name of the Company may be changed by:

3.1 special resolution of the members; or

3.2 otherwise in accordance with the Act.

4 Unanimous decisions of directors

4.1 Model Article 8(2) shall apply as if the words "copies of which have been signed by each
eligible director" were deleted and replaced with the words "of which each eligible director
has signed one or more copies".

4.2 References in Model Article 8 to eligible directors mean directors who would have been
entitled to vote on the matter had it been proposed as a resolution at a directors' meeting
excluding, in respect of the authorisation of a Conflict Situation, the director subject to that
Conflict Situation. Model Article 8(3) shall not apply.

5 Quorum for directors' meetings

5.1 The quorum for directors' meetings may be fixed from time to time by a decision of the
directors but, except as set out in Articles 5.2 and 5.3, it must never be less than two, and
unless otherwise fixed it is two. Model Article 11(2) shall not apply.

5.2 At any time when there is only one director in office, the quorum for directors' meetings will
be that one director (without prejudice to the powers of the sole director to take decisions
without a meeting, as provided in Model Article 7(2)).

6 Chairman

The directors participating at a meeting of directors may appoint one of their number to act
as Chairman. The Chairman shall not have a casting vote. Model Articles 12 and 13 shall
not apply.

7 Conflicts of interest - Directors' authorisation, voting and counting in the
quorum

7.1 If a Conflict Situation arises, the directors may authorise it for the purposes of section
175(4)(b) of the Act by a resolution of the directors made in accordance with that section
and these Articles. At the time of the authorisation, or at any time afterwards, the directors
may impose any limitations or conditions or grant the authority subject to such terms which
(in each case) they consider appropriate and reasonable in all the circumstances. Any
authorisation may be revoked or varied at any time at the discretion of the directors.
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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 för 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 theright at anytimeand fromtimeto timeto 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 Adicle.

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 and 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 business of 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 assistanceto 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 asthe 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 stepswhich 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 purchaseor 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

capable of being usedfor 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 leaseor

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 manage and conduct the affairs of any companies, firms and persons carrying on business of any

kind whatsoever, and in any part of the world.

3.12 To borrow or raise money in such manner as the 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 bearer or 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, assetsand 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 same person or persons as control the Company or is otherwise

associated with the Company in its business.

3.14 To grant indemnities of every description and to undertake obligations of every description.

3.15 To make, draw, accept, indorse and negotiate bills of exchange or other negotiable instruments and to

receive money on deposit or loan.

3.16 To pay all or any expenses 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 cashor in kind or fully paid-up shareswith 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 so that any sharesshall be issued only if they are

fully paid or credited asfully 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 sharesof 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 caseof

loans either of cash or of other assets) as the Company may think fit.

3.20 To distribute among the members in specie any property of the Company or any proceeds of sale,

disposal or realisation of any property of the Company but so that no distribution 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 place where the Company carries

on business; to institute and maintain any profit-sharing scheme calculated to advance the interests of

the Company or such persons; 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

hasbeen 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 objectsof theCompanyor the interestsof 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 eachsub-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 sharecapital of the Company is £43,697,442 divided into 11,697,442 ClassA 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 25th day of May 1982

WITNESS to the above Signatures:-

George Herbert Davis,

25, Finsbury Circus,

London, EC2M 7EE.

Stockbroker
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PAGE 1

e first State

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

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

COPY OF TRE CERTIFICATE OF INCORPORATION OF "BATS Y-EXCHANGE,

INC.", FILED IN THIS OFFICE ON THE THIRTIETH DAY OF JULY, A.D.

2009, AT 5:51 O'CLOCK P.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEN CASTLE COUNTY RECORDER OF DEEDS.

Jeffrey W Bullock, Secretary ofstate

4715533 8100 So, AUTHEN TION: 7449959

090742517 DATE: 07-31-09
You niay ver.try this certifJcate onlino
at corp,daianaro.gov/authvor,shtml



State of Dolmiare
Seoretary of State

Division of corporations
Delivered 06:06 PM 07/30/2009

F.rIED 05:51 PM 07/30/2009

SRV 090742517 - 4715333 F.r2 CERTIFICATE OF INCORPORATION
OF

BATS YaEXCHANGE, INC.

First. The name of the corporation is BATS Y-Exchange, Inc.

Second. The initial registered office of the corporation in the State of Delaware is
i209 Orange Street, Wilmington, County of New Castle, Delaware 1980 l, and the name of its
initial registered agent at that address is The Corporation Trust Company.

Third. The nature of the business or purposes to be conducted or promoted is to
engage in any lawful act or activity for which corporations may be organized under the General
CorpomtionLawofDelaware.

Fourth. The total number ofshares of stock which the corporationshall have
authority to issue is One Thousand(1,000), $0.01par valueper share. All suchstockshall be
classified asCommon Stock.

Fifth. The name andmailing address of the incorporator is:

Name Mailing Address
Joe Ratterman 8050 MarshallDrive

Suite 120
Lenexa,Kansas 66214

1,THE UNDERSIGNED, being the incorporator hereinbefore named,for the purpose of forming
a corporation pursuant to the General Corporation Law of the State of Delaware,do make this
Certificate, hereby declaring and certifying that this is my act and deed and the factsherein
stated are true, and accordingly have hereunto set my hand this 30"day of July, 2009.

INCORPORATOR:

/s/ Joe Ratterman
Joe Ratterman



AMENDED AND RESTATED

BY-LAWS OF BATS Y-EXCHANGE, INC.
(a Delaware corporation)

ARTICLE I

Definitions

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

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

(b) An "affiliate" of, or person "affiliated" with a specific person, is a person
that directly, or indirectly through one or more intermediaries, controls or is controlled

by,or is undercommoncontrolwith,the personspecified.

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

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

(e) "Commission" meansthe Securities andExchange Commission.

(f) "Company" means BATS Y-Exchange, Inc., a Delaware corporation.

(g) ".day"meanscalendarday.

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

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

By-Laws.

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

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

(1) "Executive Representative" means the person identified to the Company

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

(m) "Independent Director" means a Director who has no material relationship
with the Company or any affiliate of the Company, or any Exchange Member or any
affiliate of any such Exchange Member; provided, however, that an individual who
otherwise qualifies as an Independent Director shall not be disqualified from serving in
such capacity solely because such Director is a Director of the Company or its
stockholder.

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

IndependentDirectorwho serveson a committee.

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

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

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

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

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

(r) "Member Nominating Committee" means the Member Nominating
Committee elected pursuant to these By-Laws.

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

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

(u) "Nominating Committee" means the Nominating Committee elected

pursuant to these By-Laws,

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

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

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

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

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

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

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

(cc) 'istockholder" means any person who maintains a direct ownership interest
in the Company. The sole stockholder of the Company shall be BATS Global Markets,
Inc.

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

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

ARTICLE II

Office and Agent

Section 1. Principal Business Office

The principal business office of the Company shall be located at 8050 Marshal
Dr.,Suite 120,Lenexa, KS 66214,or such other location as may hereafter be determined
by the Board of Directors. The Company may have such other office or offices as the
Board of Directors may from time to time designate or as the purposes of the Company

may require from time to time.

Section 2. Registered Office

The address of the registered office of the Company in the State of Delaware is
c/o The Corporation Trust Company, Corporation Trust Center, 1209 Orange Street,
Wihnington, County ofNew Castle, Delaware 19801.
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Section 3. Registered Agent

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

ARTICLE III

Board of Directors

Section 1. Powers

(a) The business and affairs of the Company shall be managed by its Board,
except to the extent that the authority, powers and duties of such management shall be
delegated to a committee or committeesof the Boardpursuantto theseBy-Lawsor the
Rules. The Board of Directors shall have the power to do any and all acts necessary,
convenient or incidental to or for the furtherance of the purposes described herein,
including all powers, statutory ol· otherwise. To the fullest extent permitted by applicable
law and these By-Laws the Board may delegate any of its powers to a committee

appointed pursuant to Article V or to any officer, employee or agent of the Company.

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

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

(d) in connection with managing the businessand affairs of the Company, the
Board shall consider applicable requirements for registration as a national securities
exchange under Section 6(b) of the Act, including, without limitation, the requirements
that (a) the Rules shall be designed to protect investors and the public interest and (b) the
Exchange shall be so organized and have the capacity to carry out the purposes of the Act
and to enforce compliance by its "members,"as that term is defined in Section 3 of the

Act (such statutory members being referred to in these By-Laws as "Exchange
Members") and persons associated with Exchange Members, with the provisions of the
Act, the rules and regulations under theAct, and the Rules of the Exchange.

(e) In light of the unique nature of the Company and its operations and in light
of the Company's status as a self-regulatory organization, the Board, when evaluating
any proposal, shall, to the fullest extent permitted by applicable law, take into account all
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factors that the Board deems relevant, including, without limitation, to the extent deemed

relevant: (i) the potential impact thereof on the integrity, continuity and stability of the
national securities exchange operated by the Company and the other operations of the
Company, on the ability to prevent fraudulent and manipulative acts and practices and on
investors and the public, and (ii) whether such would promote just and equitable

principles of trade, foster cooperation and coordination with persons engaged in
regulating, clearing, settling, processing information with respect to and facilitating
transactions in securities or assist in the removal of impediments to or perfection of the

mechanisms for a free and open market and a national market system.

Section 2. Composition of the Board

(a) The number of Directors of the Company shall be ten (10).

(b) At all timesthe Boardof Directors shallconsist of one (1) Director who is
the Chief Executive Officer of the Company and sufficient numbers of Non-Industry

(including independent), Industry and Member Representative Directors to meet the
following composition requirements:

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

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

(c) The Secretary shall collect from each nominee for Director such
information as is reasonably necessary to serve as the basis for a determination of the
nominee's classification as a Member Representative, Non-Industry, or Independent

Director, if applicable, and the Secretary shall certify to the Nominating Committee or
the Member Nominating Committee each nominee's classification, if applicable.
Directors shall update the information submitted under this subsection at least annually
and upon request of the Secretary, and shall report immediately to the Secretary any
change in such information.

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

Section 3. Terms of Office: Classes

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

(b) Each of the Non-Industry and Industry Directors (including Member
Representative Directors) shall be divided into three (3) classes,designated Class I, Class
Il and Class III, which shall be as nearly equal in number and classification as the total
number of such Directors then serving on the Board permits. Directors other than the
Chief Executive Officer shall serve staggered three-year terms, with the term of office of

6



one classexpiring each year. A Director may'serve for any number of terms, consecutive
or otherwise. In order to commence such staggeredthree-year terms, Directors in Class I
shall hold office until the second annual election of the Board of Directors, Directors in
ClassII shall initially hold office until the third annual election of the Board of Directors,
and Directors in Class III shall initially hold office until the fourth annual election of the
Board of Directors. Commencing with the second annual election of the Board of
Directors, the term of office for each class of Directors elected at such time shall be three

years from the date of their election. Notwithstanding the foregoing, in the case of any
new Director as contemplated by Article 111,Section 2(a), such Director shall be added to
a class, as determined by the Board at the time of such Director's initial election or
appointment, and shall have an initial term expiring at the same time as the term of the
class to which such Director has beenadded.

Section 4. Nomination and Election

(a) The Nominating Committee each year shall nominate Directors for each
Director position standing for election at the annual meeting of stockholders that year.
For positions requiring persons who qualify as Member Representative Directors, the
Nominating Committee shall nominate only those persons whose names have been

approved and submitted by the Member Nominating Committee, and approved by, if
applicable, Exchange Members pursuant to the procedures set forth below in this Section
4.

(b) The Member Nominating Committee shall consult with the Nominating
Committee, the Chairman and Chief Executive Officer, and shall solicit comments from

Exchange Members for the purpose of approving and submitting names of candidates for
election to the position of Member Representative Director. A Member Representative
Director must be an officer, director, employee, or agent of an Exchange Member that is
not a Stockholder Exchange Member.

(c) Not later than sixty (60) days prior to the date announced as the date for
the annual meeting of stockholders, the Member Nominating Committee shall report to
the Nominating Committee and the Secretary the initial nominees for Member
Representative Director positions on the Board that have been approved andsubmitted by
the Meniber Nominating Committee. The Secretary shall promptly notify Exchange
Members of those initial nominees. Exchange Members may identify other candidates

("Petition Candidates" for purposes of this Section 4) for the Member Representative
Director positions by delivering to the Secretary, at least thirty-five (35) days before the
date announced as the date for the annual meeting of stockholders (the "Record Date" for

purposes of this Section 4), a written petition, which shall designate the candidate by
name andoffice andshall be signed by Executive Representatives of ten percent (10%) or
more of the Exchange Meinbers. An Exchange Member may endorseas many candidates
as there are Member Representative Director positions to be filled. No Exchange
Member, together with its affiliates, may account for more than fifty percent (50%) of the
signatures endorsing a particular candidate, and any signatures of such Exchange
Member, together with its affiliates, in excess of the fifty percent (50%) limitation shall
be disregarded.
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(d) Each petition for a Petition Candidate must include a completed
questionnaire used to gather information concerning Member Representative Director
candidates and must be filed with the Company (the Company shall provide the form of
questionnaire upon the request of any Exchange Member).

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

RepresentativeDirectorpositions.TheList of Candidatesshallbe accompaniedby a
notice regarding the time and date of an election to be held at least twenty (20) days prior

to the annual stockholders' meeting to confirm the Exchange Members' selections of
nominees for Member Representative Directors.

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

persons on the List of Candidates who receive the most votes shall be selected as the
nominees for the Member Representative Director positions to be elected by
stockholders.

(g) The initial Directors of the Board of Directors shall be appointed by the
stockholder and shall serve until the first annual meeting of stockholders.

Section 5. Chairman of the Board

The Chief Executive Officer shall be the Chairman of the Board ("Chairman").
The Chairman shall preside at all meetings of the Board at which the Chairman is
present; provided, however, that he or she shall not participate in executive sessions of
the Board. The Chairman shall exercise such other powers and perform such other duties
as may be assigned to the Chairman from time to time by the Board. The Board of
Directors shall designate a Lead Director from among the Board's Independent Directors

to preside over executive sessions of the Board. The Board shall publicly disclose the

8



identity of the Lead Director and the means by which interested parties may
communicate with the Lead Director.

Section 6. Vacancies

Whenever any Director position becomes vacant prior to the election of a
successor at the end of such Director's term, whether because of death, disability,
disqualification, removal, or resignation, the Nominating Committee shall nominate, and
stockholders shall elect, a person satisfying the classification (Industry, Non-Industry, or
independent Director), if applicable, for the directorship as provided in Article Ill,
Section 2(b) to fill such vacancy; provided, however, that if the remaining term of office
of a Member Representative Director at the time of such Director's termination is not
more than six months, during the period of vacancy the Board shall not be deemed to be
in violation of Article III, Section 2(b) by virtue of such vacancy.

Section 7. Removal and Resignation

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

disqualification.

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

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

Section 8. Place of Meetings; Mode

Any meeting of the Board may be held at such place, within or without the State
of Delaware, as shall be designated in the notice of such meeting, but if no such
designation is made,then the meeting will be held at the principal business office of the
Company. Members of the Board or any committee of the Board may participate in a
meeting of the Board or committee by conference telephone or other communications
equipment by means of which all persons participating in the meeting can hear each
other, and such participation in a meeting shall constitute presence in person at the
meeting.
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Section 9. Regular Meetings

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

Section 10. Special Meetings

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

(b) The person or persons calling a special meeting of the Board shall fix the
time and place at which the meeting shall be held, and such time and place shall be
specified in the notice of such meeting. Notice of any special meeting shall be given to
eachDirectorat his or her businessaddressor such other address as he or she may have

advised the Secretary to use for such purpose. If delivered, notice shall be deemedto be
given when delivered to such addressor to the Director to be notified, If mailed, such
notice shall be deemed to be given five (5) business days after deposit in the United

States mail, postage prepaid, of a letter addressedto the appropriate location. Notice may
also be given by telephone, electronic transmission or other means not specified in this
section, and in eachsuch case shall be deemed to be given when actually received by the
Director to be notified.

Section 11. Exchange Member Meetings

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

Section 12. Voting, Quorum and Action by the Board

Each Director shall be entitled to one (1) vote. At all meetings of the Board, the

presence of a majority of the number of Directors then in office shall constitute a quorum
for the transaction of business. If a quorum shall not be present at any meeting of the

Board, the Directors present at such meeting may adjourn the meeting from time to.time,
without notice other than announcement at the meeting, until a quorum shall be present.
The act of a majority of the Directors present at any meeting at which there is a quorum
shall be the act of the Board except as may be otherwise specifically provided by statute,
the Certificate of Incorporation, or these By-Laws.

Section 13. Presumption of Assent

A Director of the Company who is present at a duly convened meeting of the
Board or of a committee of the Board at which action on any corporate matter is taken

shall be conclusively presumed to have assentedto the action taken unless his or her
dissent or election to abstain shall be entered in the minutes of the meeting or unless he or
she shall file his or her written dissent or election to abstain to such action with the

person acting as the secretary of the meeting before the adjournment of the meeting or
shall forward such dissent or election to abstain by registered or certified mail to the
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Secretary of the Company immediately after the adjournment of the meeting. Such right
to dissentor abstain shall not apply to a Director who voted in favor of such action.

Section 14. Action in Lieu of Meeting

Unless otherwise restricted by statute, the Certificate of Incorporation or these

By-Laws, any action required or permitted to be taken at any meeting of the Board or any
committee thereof may be taken without a meeting if all members of the Board or

committee, as the case may be, consent thereto in writing or by electronic transmission,
and suchwriting(s) or electronic transmission(s) are filed with the minutes of proceedings
of the Board or the committee.

Section 15. Waiver of Notice

(a) Whenever notice is required to be given by law, the Certificate of
Incorporation or these By-Laws, a waiver thereof by the person or persons entitled to
such notice, whether before or after the time stated therein, shall be deemedequivalent to
notice. Neither the business to be transacted at, nor the purpose of, any regular or special
meeting of the Board, or members of a committee, need be specified in any waiver of
notice.

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

Section 16. Compensation of Board and Cottimittee Members

The Board may provide for reasonable compensation of the Chairman, the
Directors and the members of committees. The Board may also provide for

reimbursement of reasonable expenses incurred by such persons in connection with the
businessof the Company.

Section 17. Interpretation of By-Laws

The Board shall have the power to interpret these By-Laws andany interpretation
made by it shall be final and conclusive.

Section 18. Conflicts of Interest; Contracts andTransactions Involving
Directors

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

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

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

by the affirmative vote of a majority of the disinterestedDirectors,eventhough the
disinterested Directors be less than a quorum.

ARTICLE IV

STOCKHOLDERS

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

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

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

Section 2. Special Meetings

Special meetings of the stockholders, for any purpose or purposes,may be called
by the Chairman, the Board of the President, and shall be called by the Secretary at the
request in writing of stockholders owning not less than a majority of the then issued and
outstanding capital stock of the Company entitled to vote. Written notice of a special
meeting stating the place, date and hour of the meeting and the purpose or purposes for
which the meeting is called,shall be given to each stockholder entitled to vote at such

, meeting not less than ten (10) nor more than sixty (60) days before the date of the
meeting. Business transacted at any special meeting of stockholders shall be limited to
the purpose(s)stated in the notice of the meeting.
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Section 3. List of Stockholders

The Secretary of the Company, or such other person designated by the Secretary
or the Board, shall havecharge of the stock ledger of the Company and shall prepare and
make, at least ten (10) days before every meeting of stockholders, a complete list of the
stockholders entitled to vote at the meeting, arranged in alphabetical order,and showing
the address of each stockholder and the number of shares registered in the name of each
stockholder. Such list shall be open to the examination of any stockholder, for any
purpose germane to the meeting, during ordinary business hours, for a period of at least
ten (10) days prior to the meeting, either at a place within the city where the meeting is to
be held, which place shall be specified in the notice of the meeting, or, if not so specified,
at the place where the meeting is to be held.The list shall also be produced and kept at
the time and place of the meeting during the whole time of the meeting, and may be
inspected by any stockholder who is present.

Section 4. Quorum and Vote Required for Action

(a) The holders of a majority of the capital stock issued and outstanding and
entitled to vote thereat, present in person or represented by proxy, shall constitute a
quorum at all meetings of the stockholders for the transaction of business except as
otherwise provided by statute, the Certificate of Incorporation or these By-Laws. If,
however, such quorum shall not be present or represented at any meeting of the
stockholders, the stockholders entitled to vote thereat, present in person or represented by
proxy, shall have power to adjourn the meeting from time to time, without notice other
than announcement at the meeting, until a quorum shall be present or represented. At
such adjourned meeting at which a quorum shall be present or represented, any business
may be transacted which might have been transacted at the meeting asoriginally notified.
If the adjoumment is for more than thirty (30) days, or if after the adjournment a new
record date is fixed for the adjourned meeting, a notice of the adjourned meeting shall be

given to each stockholder of record entitled to vote at the meeting.

(b) When a quorum is present at any meeting, the vote of the holders of a
majority of the capital stock having voting power present in person or represented by
proxy shall decide any question brought before such ineeting, tmless the question is one
upon which by express provision of statute or of the Certificate of Incorporation, a
different vote is required, in which case such express provision shall govern and control
the decision of such question.

Section 5. Voting of Shares; Proxies

Unless otherwise provided in the Certi¶cate of Incorporation or these By-Laws,
each stockholder of the Company shall at every meeting of the stockholders be entitled to
one (1) vote in person or by proxy for each shareof the capital stock having voting power
held by such stockholder, but no proxy shall be voted on after three (3) years from its
date, unless the proxy provides for a longer period.Any such proxy shall be in writing
and shall be filed with the Secretary of the Company before or at the time of the meeting.
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Section 6. Action in Lieu of Meeting

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

taking of the corporate action without a meeting by less than unanimous written consent
shall be given to those stockholders who have not so consented in writing.

Section 7. Assignment

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

ARTICLE V

Committees of the Board

Section 1. Number of Committees

The committees of the Board shall consist of a Compensation Committee, an

Audit Committee, a Regulatory Oversight Committee, an Appeals Committee, and such
other committees as may be from time to time established by the Board. Committees
shall have such authority as is vested in them by these By-Laws or the Rules, or as is
delegated to them by the Board. All committees are subject to the control and supervision
of the Board.

Section 2. Appointment and Removal; Vacancies; Term

(a) The Chairman, with the approval of the Board, shall appoint, consistent
with these By-Laws, the membersof all committees of the Board, and the Chairman may,
at any time, with or without cause, remove any member of a committee so appointed,
with the approval of the Board. Each committee shall be comprised of at least three (3)
people and may include persons who are not members of the Board; provided, however,
that such committee members who are not also members of the Board shall only

participate in committee actions to the extent permitted by law. In appointing members
to committees of the Board, the Chairman is responsible for determining that any such
committee meets the composition requirements set forth in this Article V.

(b) Upon request of the Secretary, each prospective committee member who
is not a Director shall provide to the Secretary such information as is reasonably

necessary to serve as the basis for a determination of the prospective committee
member's classification as an Industry, Non-Industry, or Independent member. The
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Secretary shall certify to the Board each prospective conunittee member's classification.
Suchcommittee members shall update the information submitted under this subsection at
least annually and upon request of the Secretary, and shall report immediately to the
Secretaryany change in suchinformation.

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

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

(e) Exceptasotherwiseprovidedby the By-Laws, members of a committee
shall hold office for a one-year period.

Section 3. Powers and Duties of Committees

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

Section 4. Conduct of Proceedings

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

Section 5. Voting, Quorum andAction by Committees

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

Section 6. Specified Committees

(a) The Chairman, with the approval of the Board, shall appoint a
Compensation Cornmittee. The Compensation Committee shall consider and recommend
compensation policies, programs, and practices for officers and other employees of the
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Company. Each voting member of the Compensation Committee shall be a Non-Industry
Director.

(b) The Chairman, with the approval of the Board, shall appoint an Audit
Committee consisting of Directors. A majority of the Audit Committee members shall be
Non-Industry Directors. A Non-Industry Director shall serve as Chairman of the Audit
Committee. The Audit Committee shall perform the following primary functions, as well
as such other functions as may be specified in the charter of the Audit Columittee: (A)
provide oversight over the Company's financial reporting process and the financial
information that is provided to stockholders and others; (B) provide oversight over the
systems of internal controls established by management and the Board and the
Company's legal and compliance process; (C) select, evaluate and, where appropriate,
replace the Company's independent auditors (or nominate the independent auditors to be
proposed for ratification by stockholders); and (D) direct and oversee all the activities of
the Company's internal audit function, including but not limited to management's
responsiveness to internal audit recommendations. The Audit Committee shall have
exclusive authority to: (A) hire or terminate the head of the Company's Internal Audit
Department; (B) determine the compensation of the head of the Internal Audit
Department; and (C) determine the budget for the Internal Audit Department. The
Internal Audit Department and its head shall report directly to the Audit Committee. The
Audit Committee may, in its discretion, direct that the Internal Audit Department also
report to senior management of the Company on matters the Audit Committee deems
appropriate and may request that senior management of the Company perform such
operational oversight as necessary and proper, consistent with preservation of the
independence of the internal audit function.

(c) The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversee the adequacy
and effectiveness of Exchange's regulatory and self-regulatory organization
responsibilities, assess Exchange's regulatory performance, and assist the Board and
committees of the Board in reviewing the regulatory plan and the overall effectiveness of

Exchange's regulatory ftmotions. Each member of the Regulatory Oversight Committee
shall be a Non-Industry Director.

(d) The Chairman, with the approval of the Board, shall appoint an Appeals
Committee. The Appeals Committee shall preside over all appeals related to disciplinary
and adverse action determinations in accordance with the Exchange Rules. The Appeals
Committee shall consist of one Independent Director, one Industry Director, and one
Member Representative Director. If the Independent Director recuses himself or herself
from an appeal, due to a conflict of interest or otherwise, such Independent Director may
be replaced by a Non-Industry Director for purposesof the applicable appeal if there is
no other Independent Director able to serve as the replacement.

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

(f) The Chairman, with the approval of the Board, may appoint a Finance
Connnittee. The Finance Committee shall advise the Board with respect to the oversight

of the financial operations and conditions of the Company, including recommendations
for Company's annual operating and capital budgets.

ARTICLE VI

Nominating Committees

Section 1. Election of Nominating Committee and Member Nominating
Committee

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

Section 2. Nominating Committee

The Nominating Committee shall nominate candidates for election to the Board at
the annual stockholder meeting and all other vacant or new Director positions on the
Board. The Nominating Committee, in making such nominations, is responsible for
ensuring that candidates meet the compositional requirements of Article lil, Section 2(b).
The number of Non-Industry members on the Nominating Committee shall equal or
exceed the number of Industry members on the Nominating Conimittee. A Nominating
Committee member may simultaneously serve on the Nominating Committee and the
Board, unless the Nominating Committee is nominating Director candidates for the

Director's class, as explained in Article III, Section 3.Notwithstanding the preceding
sentence, a Director may serve on the Nominating Committee in his or her final year of
service on the Board.Following that year, that member may not stand for election to the
Board until such time as he or she is no longer a member of the Nominating Committee,
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Section 3. Member Nominating Committee

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

ARTICLE VII

Officers, Agents and Employees

Section 1. General

The officers of the Company shall include a Chief Executive Officer, a President,
a Chief Regulatory Officer, a Secretary, a Treasurer, and such other officers as in the

Board'sopinion aredesirablefor the conductof the businessof the Company.Any two
or more offices may be held by the same person, except that the offices of the President

and Secretary may not be held by the same person.

Section 2. Appointment and Tenure

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

Section 3. Resignation and Removal of Officers; Vacancies

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

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

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

Section 4. Compensation

The Compensation of the Chief Executive Officer shall be fixed by the
Compensation Committee. The salaries of all other officers and agents of the Company
shall be fixed by the Chief Executive Officer, in consultation with the Compensation
Committee.
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Section 5, Powers andDuties; Delegation

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

Section 6. Chief Executive Officer

The Chief Executive Officer shall be the Chairman of the Board and shall preside

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

Section 7. President

The President shall, in the absence of the Chairman and Chief Executive Officer,

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

Section 8. Vice President

The Board shall appoint one or more Vice Presidents. In the absence or disability
of the President or if the office of President becomes vacant, the Vice Presidents in the

order determined by the Board, or if no such determination hasbeen made, in the order of
their seniority, shall perform the duties and exercise the powers of the President, subject

to the right of the Board at any time to extend or restrict such powers and duties or to
assign them to others. Any Vice President may have such additional designations in such
Vice President's title as the Board may determine. The Vice Presidents shall generally
assist the President in such manner as the President shall direct. Each Vice President

shall exercise such other powers and perform such other duties as may be assignedto
such Vice President from time to time by the Board, the Chief Executive Officer or the
President. The term "Vice President" used in this Section shall include the positions of
Executive Vice President, Senior Vice President, and Vice President,
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Section 9. Chief Regulatory Officer

An officer of the Company with the position of Executive Vice President or
Senior Vice President shall be designated as the Chief Regulatory Officer of the

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

Section10. Secretary

The Secretary shall act as Secretary of all meetings of the Board at which the
Secretary is present, shall record all the proceedings of all such meetings in a book to be
kept for that purpose, shall have supervision over the giving and service of notices of the
Company, and shall have supervision over the care and custody of the books and records
of the Company. The Secretary shall be empowered to affix the Company's seal, if any,
to documents, the execution of which on behalf of the Company under its seal is duly
authorized, and when so affixed, may attest the same. The Secretary shall have all
powers and duties usually incident to the office of Secretary, except as specifically
limited by a resolution of the Board. The Secretary shall exercise such other powers and
perform such other duties as may be assigned to the Secretary from time to time by the
Board, the Chief Executive Officer or the President.

Section 11. Assistant Secretary

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

Section 12. Treasurer

The Treasurer shall have general supervision over the care and custody of the
funds and over the receipts and disbursements of the Company and shall cause the funds
of the Company to be deposited in the name of the Company in such banks or other
depositories as the Board may designate. The Treasurer shall have supervision over the
care and safekeeping of the securities of the Company. The Treasurer shall have all
powers and duties usually incident to the office of Treasurer except as specifically limited
by a resolution of the Board. The Treasurer shall exercise such other powers andperform
such other duties as may be assigned to the Treasurer from time to time by the Board, the
Chief Executive Officer or the President.
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Section 13. Assistant Treasurer

In the absence of the Treasurer or in the event of the Treasurer's inability or

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

ARTICLE VIII

Indemnification

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

The Company shall indemnify its directors and executive officers to the fullest

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

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

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

serving at the request of the Company as a director or executive officer of another
corporation, partnership, joint venture, trust or other enterprise, prior to the final
disposition of the proceeding, promptly following request therefor, all expenses incurred

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

Notwithstanding the foregoing, unless otherwise determined pursuant to

paragraph (e) of this Article VIll, Section 1, no advance shall be made by the Company
to an executive officer of the Company (except by reason of the fact that such executive
officer is or was a director of the Company in which event this paragraph shall not apply)
in any action, suit or proceeding, whether civil, criminal, administrative or investigative,
if a determination is reasonably and promptly made (i) by the Board of Directors by a
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majority vote of a quorum consisting of directors who were not parties to the proceeding,
or (ii) if such quorum is not obtainable, or, even if obtainable, a quorum of disinterested
directors so directs, by independent legal counsel in a written opinion, that the facts
known to the decision-making party at the time such determination is made demonstrate
clearly and convincingly that such person acted in bad faith or in a manner that such
person did not believe to be in or not opposed to the best interests of the Company.

(c) Enforcement. Without the necessity of entering into an express contract,
all rights to indemnification and advances to directors and executive officers under this
Article Vill shall be deemedto be contractual rights and be effective to the same extent

and as if provided for in a contract between the Company and the director or executive
officer. Any right to indemnification or advances granted by this Article VIll 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

availableoi· a determinationis madethat suchforum is not convenient,in any coui·t of
competent jurisdiction if (i) the claim for indemnification or advances is denied, in whole
or in part, or (ii) no disposition of such claim is made within ninety (90) days of request
therefor. The claimant in suchenforcement action, if successful in whole or in part, shall

be entitled to be paid also the expense of prosecuting his claim. The Company shall be
entitled to raise as a defense to any such action that the claimant has not met the
standards of conduct that make it permissible under the Delaware General Corporation
Law for the Company to indemnify the claimant for the amount claimed. Neither the
failure of the Company (including its Board of Directors, independent legal counsel or its
Stockholders) to have made a determination prior to the commencement of such action
that indemnification of the claimant is proper in the circumstances because he has met the

applicable standardof conduct set forth in the Delaware General Corporation Law, nor an
actual determination by the Company (including its Board of Directors, independent legal
counsel or its Stockholders) that the claimant has not met such applicable standard of
conduct, shall be a defense to the action or create a presumption that claimant has not met

the applicable standard of conduct.

(d) Non Exchtsivity of Rights. To the fullest extent permitted by the
Company's Certificate of Incorporation and the Delaware General Corporation Law, the
rights conferred on any person by this Article VIII shall not be exclusive of any other
right which such person may have or hereafter acquire under any statute,provision of the
Certificate of incorporation, By-Laws, agreement, vote of Stockholders or disinterested
directors or otherwise, both as to action in his official capacity and as to action in another

capacity while holding office. The Company is specilically authorized to enter into
individual contracts with any or all of its directors, officers, employees or agents

respecting indemnification and advances, to the fullest extent permitted by the Delaware
General Corporation Law and the Company's Certificate of Incorporation.

(e) Survival of Rights. The rights conferred on any person by this Article VIII
shall continue as to a person who has ceased to be a director or executive officer and shall
inure to the benefit of the heirs, executors and administrators of such a person.
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(f) Insurance. The Company, upon approval by the Board of Directors, may
purchase insurance on behalf of any person required or permitted to bc indemnified
pursuant to this Article VIII.

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

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

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

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

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

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

under the provisions of this Article VIII with respect to the resulting
or surviving corporation as he would have with respect to such

constituent corporation if its separate existencehad continued.

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

Section 2. Exchange Not Liable

Except as provided in the Exchange Rules, the Company shall not be liable for
any loss or damage sustained by any current or former Exchange Member growing out of
the use or enjoyment by such Exchange Member of the facilities afforded by the

Company (or any predecessor or successor thereof) or its subsidiaries.

ARTICLE IX

Amendments; Emergency By-Laws

Section 1. By Stockholders or Board

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

Section 2. Emergency By-Laws

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

Section 3. Authority to Take Action Under Extraordinary Market Conditions

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

regarding:

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

(b) the operation of any or all offices or systems of Exchange Members, if, in

the opinion of the Board or the person or persons hereby designated, such action is
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necessary or appropriate for the protection of investors or the puble interest or for the
orderly operation of the marketplace or the system.

ARTICLE X

Exchange Authorities

- Section 1. Rules

(a) The Board, acting in accordance with the terms of these By-Laws and the
Rules, shall be vested with all powers necessary for the government of the Company as
an "exchange" within the meaning of the Act. To promote and enforce just and equitable
principles of trade and business, to maintain high standards of commercial honor and
integrity among Exchange Members, to collaborate with governmental and other
agencies in the promotion of fair practices and the elimination of fraud, and in general to

carry out the purposes of the Company andof the Act, the Boardis herebyauthorizedto
adopt such rules and such amendments thereto as it may, from time to time, deem
necessary or appropriate. If any such iiules or amendments thereto are approved by the
Commission or otherwise become effective as provided in the Act, they shall become

operative Exchange Rules as of the date of Commission approval or effectiveness under
the Act unless a later operative date is declared by the Company. The Board is hereby
authorized, subject to the provisions of these By-Laws and the Act, to administer,
enforce, interpret, issue exemptions from, suspend, or cancel any Rules adopted
hereunder.

Section 2. Disciplinary Proceedings

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

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

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

(ii) violation by an Exchange Member or a person associated with an
Exchange Member of any of the terms, conditions, covenants, and
provisions of the By-Laws, the Rules, or the federal securities laws,
including the rules and regulations adopted thereunder;
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(iii) failure by an Exchange Member or person associated with an
Exchange Member to: (A) submit a dispute for arbitration as may be
required by the Rules; (B) appear or produce any document in the
Exchange Member's or person's possession or control as directed
pursuant to the Rules; (C) comply with an award of arbitrators
properly rendered, where a timely motion to vacate or modify such
award has not been made pursuant to applicable law or where such a
motion has been denied; or (D) comply with a written and executed
settlement agreement obtained in connection with an arbitration or
mediation submitted for disposition; or

(iv) failure by an Exchange Member or person associated with an
Exchange Member to adhere to any ruling, order, direction, or
decision of or to pay any sanction, fine, or costs imposed by the Board

or anyentity to whichthe Board hasdelegatedits powers.

Section 3. Membership Qualifications

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

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

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

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

The Board shall have authority to fix and levy the amount of fees, ducs,
assessments, and other charges to be paid by Exchange Members and issuers and any
other persons using any facility or system that the Company operates or controls;
provided, however, that such fees,dues, assessments,and other charges shall be equitably
allocated among Exchange Members and issuers and any other persons using any facility
or system that the Company operates or controls. Any revenues received by the
Company from feesderived from its regulatory ftmetion or regulatory penalties will not
be used for non-regulatory purposesor distributed to the shareholder, but rather, shall be
applied to fund the legal and regulatory operations of the Company (including
surveillance and enforcement activities), or, as the case may be, shall be used to pay
restitution and disgorgement of funds intended for customers.
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ARTICLE XI

Miscellaneous Provisions

Section L Operational Date of Exchange

The Company has been formed in anticipation of its registration by the United
States Securities and Exchange Commission as a national securities exchange. During
the period between incorporation and the first date on which the Company commences
operating a national securities exchange (the "Operational Date"):

(a) references in the Agreement and By-Laws to "the national securities
exchange operated by the Company" shall be construed as references to "the national
securities exchangeto be operated by the Company"; and

(b) the Board of Directors of the Company may appoint members of the
committees to be established under the By-Laws, but shall not be required to appoint all
such committee membersuntil the date immediately prior to the Operational Date.

Section 2. Fiscal Year

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

Section 3. Participation in Board and Committee Meetings

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

Section 4. Books andRecords; Confidentiality of Information and Records
Relating to SRO Function

The books and records of the Company shall be maintained at a location within

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

Section 5. Dividends

Subject to any provisions of any applicable statute, other provisions of these By-

Laws, or the Certificate of Incorporation, dividends may be declared upon the capital

stock of the Company by, and in the absolute discretion of, the Board; and any such
dividends may be paid in cash, property or shares of stock of the Company, as
determined by the Board, and shall be declared and paid on such dates and in such
amounts asare determined by the Board.

Section 6. Reserves

Before payment of any dividends, there may be set aside out of any funds of the
Company available for dividends such sum or sums as the Board from time to time, in its
absolute discretion, determines to be proper as a reserve or reserves to meet
contingencies, or for equalizing dividends, or for repairing or maintaining any property of
the Company, or for such other purpose as the Board shall determine to be conducive to
the interests of the Company, and the Board may modify or abolish any such reserve in
the manner in which it was created.

Section 7. Execution of instruments, Contracts,etc.

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

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

Section 8. Power to Vote Stock

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

Section 9. Severability

if any provision of these By-Laws, or the application of any provision of these
By-Laws to any person or circumstances, is held invalid, the remainder of these By-Laws
and the application of such provision to other persons or circumstances shall not be
affected.
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BYLAWS

OF

OMICRON HOLDINGS CORP.

ARTICLE 1
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 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 Chainnan 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 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 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 less than unanimous,
suchaction 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 andshall be called
by the Secretary at the request in writing ofholders of record of a majority of the
outstanding capital stock of the Corporation entitled to vote. Such requestshall
state the purpose or purposes of the proposed meeting.

Section 2,04. Notice of Meetings andAdjourned 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 andhour of the meeting, the means of remote communications,
if any, by which stockholders and proxy holdersmay be deemed to bepresent in
person and vote at such meeting, and, in the case of a special meeting, the purpose
orpurposesfor which themeetingiscalled.Unlessotherwise providedby
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 andvote at such meeting, are
announced at the meeting at which the adjournment is taken. At the adjourned

meeting, the Corporation may transact any businesswhich 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 person attends the meeting for the express purpose
of objecting, at the beginning of the meeting, to the transaction of any business
becausethe 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 thesebylaws andsubject 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 bepresent or representedany 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 haveno 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
andentitledto voteon thesubjectmattershallbethe 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 personsto 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
action which may be taken at any annual or special meeting of stockholders, may
be taken without a meeting, without prior notice andwithout 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 less than the minimum number of
votes that would be necessary to authorize or take such action at a meeting at
tyhich 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 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. 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 had been 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
datedconsent delivered in the manner required by this sectionand 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 madeto theCorporation'sregistered office shallbe 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 havebeenelected, 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 ptesent at such meeting, shall act as chairman of
the meeting. The Secretary (or in the Secretary's absenceor 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 3.0L General Powers. Except as otherwise provided in Delaware
Law or the certificate of incorporation, the businessandaffairs of the Corporation
shall be managedby or under the direction of the Board of Directors.

Section 3.02.Number, Election and Term OfOffice. (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
eachdirector so elected shall hold office until such director's successoris 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 Boardof Directorsmaytransactanybusinesswhich might havebeen
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.AnmealMeeting. 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 eachannualmeeting of stockholders, on the

sameday andat the same place where such annualmeeting shall be held.Notice
of such meeting neednot be given. In the event suchannual meeting is not so
held, theannual 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 ashereinafter 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 havebeendetermined and notice thereof
shall have been once given to each member of the Board of Directors, regular

meetings may be held without further notice being given.

Section 3.07.Special Meetings. Specialmeetings 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 daysbefore the date of the meeting in
suchmanner 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 designateone 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 disqtialification of a member
of a committee, the member or members present at any meeting andnot
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 theextentprovidedin the resolutionof the Boardof Directors,
shall have andmay exercise all the powers and authority of the Board of Directors

in the management of the business and affairs of the Corpoi·ation, 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 regrairedor 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 minutés 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 cominittee, as the case may be,by meansof
conference telephone or other communications equipment by meansof 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 asshall be specified in such
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notice; andunless 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, vacanciesand 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 classor 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
be filled by a majority of directors elected by such class or classes or series
thereofthenin office, or bya soleremainingdirectorsoelected.Eachdirectorso
chosen shall hold office ui1til 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 vacancy or vacancies, the
vote thereon to take effect when such resignation or resignationsshall 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 accordancewith 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 4.0L Principal Oficers. 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 of Office and Remuneration. The principal
officers of the Corporation shall be elected annually by the Board of 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 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 manneras
the Board of Directors shall determine.

Section 4.03. Subordinate Officers. In addition to the principal officers
enumerated in Section 4.01 herein,the Corporation may have one or more
Assistant Treasurers, Assistant Secretaries and Assistant Controllers and such

other subordinate officers,agentsandemployees 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 hasdelegated 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 eachof 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
CAPffAL 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 classesor seriesof its stock shall be uncertificated shares. Any

8
(NY)02909/003|ORG DOCS/oncron-intennediate,bylaws.doc



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 andobligations 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 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 assistantTreasurer, or the
Secretary or an assistant Secretary of suchCorporation representing the number
of sharesregistered in certificate form. Any or all of the signatureson 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

haveceasedto besuchofficer, transferagentor registrarbeforesuchcertificateis
issued, it may be issued by the Corporation with the same effect as if such person
were suchofficer, 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.TransperOfShares. 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 endorsedor 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 sharesin uncertificated form, unlesswaived by the Corporation.

Section 5,03. Authorityfor Additional Rides Regarding Tr<msfer.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 sharesof the stock of the Corporation,
as well asfor 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 6.01.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 Directorimay fix a record
date, which record date shall not precede the date upon which the resolution
fixing the record date is adoptedby the Board of Directors, andwhich record date
shall not be more than 60nor less than 10 days before thedate of suchmeeting.
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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 businesson 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 theadjourned 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
whichtheresohitionfixing the record dateis adoptedby the Boardof 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 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 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 exerciseany 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 daysprior 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 businesson 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
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dividends may bepaid 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 andend on December 31 of each year,

Section 6.04.Corporate Seal. The corporate sealshall 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 othersvise reproduced.

Section 6.05. Voting ofStock 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
vote thereon at any annual or special meeting thereof or by the Board of
Directors.
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CERTIFICATE OF INCORPORATION

OF

oMICRON INTE11MEDIATEHOLDINGSCORP,

FIRST: The namo of the corporationla OmicronIntenuediateHoldings
Corp, (the "Corporation").

SECOND: The addressof its registeredoffice in theStato of Delaware is
CorporationTnist Center, 1209OrangeStreet,City of Wilmington, County of
NewCastle,Deinware19801.Thenamcof haregisteredagelnatsuchaddressis
The CurporationTnist Company.

THIRD: The purposeof the Corporationis to engagoin any lawful act or
activityfor whlehcorporationsmaybeorganked undertheGeneralCorporation
Lawof theStatoof Delawareasthe sameexistsormayhoreafterbe amended
("DolawareLaw").

FCURT}h The totalmmiberof sharesof stockwhichthe Corporation
shallhaveauthorityto haue is 1,006,andtheparvalueof eachsuchshareis
$0.01,amounting in the aggregatoto$10.00.

FIFTH: Thenameandmailingaddressof thelacorpomtorare;

Namo Mailing Address

Malik M, Khalil Davis Polk & Wardwell
riSOLexingtonAvemie
NewYork,NewYork 10017

SD(TH: The Boardof Directorsshall have lhopower to adopt,amendor
repealthe bylaws of the Corporation.

' SEVENTH: Electionof directorsneednot beby wríttenballot untossthe
bylawsof the Corporationsoprovide,

EIGHTH: TheCorporationexpresslyelectsnot to begovemedby Section
203 of DelawareLaw.

NINTH: (1) Adircetorof theCorporallottshallnotbeliable to the
Corporationor its stockholdersformonetarydamagesfor breachof fiduciaryduty
as adirector to thefullest extentpermittedby DelawareLaw.

(2)(a) Each person (andtheheirs,excoutorsor administrators°of such
person)whowasor is apartyor isnuvatenedtobetundeaparty to,or is ínvolved
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in anythreatened,pendingorcompletedaction,suitorproceeding,whetherelvil,
crhuinal,administrativeor investigative,by reasonof thefact thatsuchpersonis
or wasadirector or officerof theCorpomtionor is orwasservingat the request
of the Corporationasa directororofflecr of anothercoqoomtion,partnership,
joint venture,inist or other entorprise,shallbe indemailledandheldharmlessby
the Corporationto the fullest extentpermittedby DelawareLaw.The right to
indelmdfloation conferredin thisARTICLB NINTRshallalsoincludethe right to
be paidby dio Corporationthe expensesincurred inconnectionwith anysuch
proceedinginadymiceof its final dispositionto the fullestextentauthorizedby
DelawareLaw.The right to hidemnificationconferredin this ARTICLE NINTH
shall be a contract right.

(b) TheCorporationmay,byactionof itsBoardofDirectors,provide
indemnultationto suchof theemployeesandagentsof theCorporationto such
extent andto sucheffeel astheDoardof Dircolors shalldeterminetobe
appropriateandmithorized by DelawarcLaw.

(3) The Corpomtionshall havepowerto purchaseandmaintain
insuranceonbehalf of any personwhoisorwasadirector,officer,employeoor
agentof the Corporation,or is or wasscryingat therequestof the Corpomtionas
a director,officer, employcoor agentof anothercorporatiothparmership,Joíut
venture,trust or other enterpriseagainstanyexpr,nse,liabliityor loss incurredby
suchpersonin anysuchcapacityor arlslagoutof suchperson'sstatusassuch,
whetherornot the Corporationwouldhavethepowerto indemnifysuchperson
againstsuchliability underDelawareLaw.

(4) The rights andauthorityconferredin this ARTICLENINTH shall
not be exclusiveof any other right whichanypersonmayotherwisehave or
hereafteracqulrc.

(5) Neither the amendmentnorrepealof thisARTICLENINTH,nor
thc adoptionof anyprovisionof dils Cortificateof Incorporaílonor the bylawsof
the Corpomtion,nor,to the Mical extent pennittedby DelawareLaw,any
modification of law,shalladverselyaffectany right or protectionof anyperson
grantedpurautotheretoexistingat,or arisingout of or relatedto anyevent,act or
omission thatoccurredpriorto,theilmo of suchamendment,repeal,adoptionor
modification (regardlessof whenanyproceeding(orpartthereof)relating to such
event,actoromisslanarlsosoris first threatened,commencedorcompleted),

TBNTH: TheCorporationreservestheright to amendthis Certificate of
Incorporationinany mannerpermittedbyDelawareLaw andall rightsand
powersconferredhereinonstockhoktors,directorsandoffícers,if any,aresubject
to this reservedpower,
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IN WITNESS WHEREOF,theimdersiµcd hasexecutedthisCertificate
of Incorporation (his '/d'day of February,20)1.

MalikM.Khalil O
lucorporator
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BYLAWS

OF

OMICRON INTERMEDIATE HOLDINGS CORP.

ARTICLE 1
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
suchother placesboth tvithin 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 ofMeetings. 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 designation by the Board of
Directors).

Section 2.02. AnnualMeetings. 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 such other
btisiness 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. Specialmeetings of stockholders may be
called by the Board of Directors or i e Chairman of the Board andshall 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 meansof remote communications,
if any,by which stockholders andproxy holders may be deemed to be present in
person andvote at suchmeeting, and,in the caseof a special meeting, thepurpose
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 eachstockholderof recordentitledto voteat
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
neednot 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 andvote 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 eachstockholder 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 deemedequivalent to
notice. Attendance of a person at a meeting shall constitute a waiver of notice of
such meeting, except when the person 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. Business transacted at
any special meeting of stockholders shall be limited to the purposesstated 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 bepresent or represented.At suchadjoiirned meeting at whicha
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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, eachstockholder 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
andentitled 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

expressconsentor dissentto a corporateaction 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 suchstockholder or by his
attomey 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, anddelivered 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
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, 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 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

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, andno 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 eachmeeting 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,shallact aschairmanof
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 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 businessand affairs of the Corporation
shall be managedby or under the direction of the Board of Directors.

Section 3.02.Number, Election and Term OfOnice. (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 suchdirector's successor is elected

and qualified or until suchdirector'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. Quorwn and Manner ofActing. Unless the certificate of
incorporation or these bylaws require a greater number, a maiority 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 businesswhich 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 timeas may be determinedfrom timeto time by the Boardof
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 eachannual 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 such place
either within or without the State of Delaware, on such date andat 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 andnotice thereof
shall have been once given to each member of the Board of 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 Presidentand 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 Board of 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 oneor 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 andnot
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disqualified from voting, whether oi- 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 Board of Directors,
shall have and may exercise all the powers and authority of the Board of Directors
in the management of the businessand 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 theBoard of Directors when required.

Section3.09.Action byConsent.Unlessotherwiserestrictedby 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. Suchfiling 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 case may be, by means of
conference telephone or other communications equipment by means of which all
persons participating in the meeting can hear eachother, and s,uchparticipation 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 ásshall be specified in such
notice; andunless 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 classmay 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 classor 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 classesor seriesmay
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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 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 suchvacancy or vacancies, the
vote thereon to take effect when such resignation or resignationsshall become
effective, and each director so chosenshall hold office asprovided 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 theoutstandingcapitalstockof the Corporationthen
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 such other principal officers, including one or 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 andperform the duties of Presidentand
Secretary.

Section 4.02.Election, Term of Officeand Rennmeration. The principal
officers of the Corporation shall be elected annually by theBoard 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.Subordinate Of]ìcers. 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 andAssistant Controllers and such
other subordinate officers, agents and employees asthe Board of Directors may
deem necessary, each of whom shall hold office for suchperiod 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 suchsubordinate
officers, agents or employees.

Section 4.04.Removal. Except asotherwise 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).Theresignationof anyofficer shall takeeffectuponreceipt
of notice thereof or at such later time as shall be specified in such notice; and
unlessotherwise 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 suchpowers andperform such duties incident to each of their respective
offices andsuch 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; 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 classesor 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 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 seriesshall 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
Presidentor 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 such officer, transfer agent or registrar before such certificate is
issued, it may be issuedby the Corporation with the sameeffect asif 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 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 andauthority to make all such rules and
regulations as they may deem expedient concerning the issue, transfer and

registrationof certificatedor uncertificatedsharesof thestockof the Corporation,
aswell 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 10daysbefore the date of such meeting.
If no record date is fixed by the Board of Directors, the record date for
determining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of business on the day next preceding the day on
which notice is given, or, if notice is waived, at the close of businesson 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;providedthat the Board of
Directors may fix a new record date for the adjoumed 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 has been fixed by the Board of
Directors andprior 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 maydeterminethe 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 daysprior to such action. Ifno
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 andend on 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 Colporation. 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,

amendedor repealed,or new bylaws may be made,by the stockholders entitled to
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vote thereon at any annual or special meeting thereofor by the Board of
Directors.
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CERTIFICATE OF INCOIU'ORATION

· OF

OMiCRON ACQUISITION CORP.

FIRST; The name of thecorporation laOmicronAcquisition Corp.(the
"Corporation").

SECOND: The addressof its realsteredoffice in the Stateof Delawareis
CorpomtionTrustCenter,1209Orangestroot,Cityof Wilmington,County of
New Castle,Delaware 19801.Tbcnameof itsregisteredagentatsuchaddressis
TheCorporationTrustCompany.

THIRD: The purposeof the Corpomtionis to engageinany lawfulactor

activity for whichcorporationsmaybeorganiacdtuulertheGeneralCorporation
Law of theStateof Delawarenethe sameexistsor mayhereafterbeamended
("DelawareLaw").

FOURTH: The total numberof sharesof stockwhichthe Corporation
shall haveauthority to issueis 1,000,andtheparvalueof eachsuchshareis
$0.01,amounting in the aggregatoto $10.00.

F)UTH:ThenameandmaiHngaddressof theincorporatorare:

N Malling Address

Malik M.Khalil Davis Polk& Wardwell
450LexingtonAvemic
NewYork,NewYork 10017

SIXTH: The Board of Directorsshallhavethepower to adojat,amendor

repealthebylaws of the Corporation.

SEVENTH:Bloctionordirectorsneednot beby written ballot unlessthe

bylawsof theCorporationsoprovide.

ElGHTH'.The Corporationexpresslycloctsnot to begovernedby Section
203of DelawarcLaw,

NINTH: (1) A directorof theCorporationshallnot be liableto the
Coipontion or its stockholdersfor monetarydamagesfor breachof fíduelaryduty
asadirector to the fullest extentpermittedbyDolawareLaw.

(2)(a) Eachperson(andtheheirs,executorsor administratorsof such
person)who wasor is a partycris threatenedto be madeaparty to,or is involved
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inanythreatened,pondhigorcompletedaction,suitorproceeding,whethercivil,
criminal,adininistrativeor investigative,by reasonof thefactthatsuchpersonla
orwasa directoror offlect of theCorporationor is or wasservingat the request
of the Corporationasadirector orofflect of anothercorpóration,partactship,
joint venture,trust or other enterprise,shallbe indemnifiedandheldhnmilessby
the Corporation to the fullestextentpermittedby DolawareLaw.Theright to
indemnification conferredin this ARTICLENINTH shallalsoinclude the right to
be paidby the CorporationtheexpensesIncurredin connectionwith any such
proceedingin advanceof 113final dispositionto theMicat cxtentauthorizedby
DelawareLaw.Tbcrighttoindemnificationconferredin thisARTICLENINTH
shall be acontract right,

(b) TheCorpomtionmay,byactioriof ilsBoardof Directoit provitle
indemnification to suchof thoemployeesandagentsof theCorporation to such
extent andto sucheffect astheBoardof Directorsshall determbicto be
appropriatoandauthorizedbyDelawareLaw.

(3) The Corporationshallhavepowerto purchaseandmaintain
Insuranceonbehalfof anypersenwho is or wasa director,offleer,employeeor
agentof the Corporation,oris orwasservingatthe requestof the Corporationns
adircelor, offíccr,employeeor agentof anothercorpomtion,partnership,joint
venture,inist or otherenterpriscagahistanyexpense,liabilityor lossincurredby
suchpersoninany suchcapacityorarisingout of suchperson'sstatusassuch,
whetheror nottheCorporationwouldhavethe powerto hidemnify suchposson
againstsuchliability underDelawareLaw.

(4) The rights andauthorhyconferredin thisARTICLE NINTH shall
not be exclusiveof anyotherright which anypersonmayotherwisehave or
hercanoracquire,

(5) Neither theamendmentnorrepealof thisARTICLE NINTH, nor
the adoptionof anyprovision of thisCertificatoof lacorporationor thebylawsof
theCorporation,nor,tothe fallestextentpennittedbyDoktwareLaw,any
modification of law,shalladverselyaffectanyright orprotectionof any person
grantedpursunutheretoexisting at,or arisingout ofor relatedto any ovent,actor
omission that occurredprior to,thotimeof suchtunendment,repeal,adoptionor
modification (regardlessof whenanyproceeding(orpart thereof)relating to such
event,actor omissionarisesor is first ducatened,commenced or completed).

TENTH: The Corporationroserves thedght to amendthiscertifloate of
Incorporation in any mannerpermittedby DelawareLawandall rights and
powersconferredhereinonstockholders,directorsandofficers,if any,aresubject
to thisreservedpower,
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IN WTTNESSWilBRE0F, theindersignedhasexecutedthis Certiflento
of Incorporationthis † dayof Febnwy,2011,

Malik M.Khaill
Incorporntór
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BYLAWS

OF

OMICRON ACQUISITION CORP.

ARTICLE 1
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

suchother placesboth 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 businessof the Corporation may require.

ARTICLE 2
MEETINGS OF STOCKHOLDERS

Section 2.01. Time and Place of Meetings. 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 designation by the Board of
Directors).

Section 2.02.Anmtal 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 such other
businessas 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 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 andare filled by suchaction.
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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 andshall 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 purposeor purposesof the proposed meeting.

Section 2.04.Notice ofMeetings andAdjourned 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 andhour of the meeting, the meansof remote communications,
if any,by which stockholders and proxy holders may be deemedto be present in
person and vote at such meeting, and,in the case of a special meeting, the purpose
or purposesfor 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 eachstockholderof recordentitledto voteat
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 eachstockholder 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 person attends the meeting for the express purpose
of objecting, at the beginning of the meeting, to the transactionof any business
becausethe meeting is not lawfully called or convened. Business transactedat
any special meeting of stockholders shall be limited to the purposesstated 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 andsubject 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 asotherwise 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 sharesof 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

expressconsentor dissentto acorporateactionin writingwithouta meetingmay
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, unlesssaid
proxy provides for a longer period.

(c) In determining the number of votes castfor 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
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, 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 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 bycertified 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 had been 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,andno 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 businessor 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 eachmeeting 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 thedirectorspresentat suchmeeting,shallactaschairnianof
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 Terna 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 asprovided in Section 2.02and Section 3.12herein, and
eachdirector so elected shall hold office until such director's successor is elected

andqualified 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 andManner 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
transactedat the original meeting. If a quorum shall not bepresent at any meeting
ofthe 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 timeby theBoardof
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, assoon aspracticable after eachannual meeting of stockholders, on the
same day and at the same place where such annualmeeting 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 such place
either within or without the State of Delaware, on suchdate 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 havebeen determined andnotice thereof
shall have been once given to each member of the Board of Directors, regular
meetings may be held without further notice being given.

Section 3.07.Special Adeetings. 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 Board of Directors.

Section 3.08.Conunittees. The Board of Directors may designateone or

more committees, eachcommittee 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 nieeting of the committee. In the absenceor 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 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 Board of Directors,
shall have andmay exercise all the powers and authority of the Board of Directors
in the managementof the businessand 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 thepower 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.

Section3.09.Aciion byConsent.Unlessotherwise 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 case may be,by means of
conference telephone or other communications equipment by meansof 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
notice; and unlessotherwise specified thercin, 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, vacanciesand 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, ol' by a sole remaining
director. Whenever the holders of any class or classesof stock or series thereof
are entitled to elect one or more directors by the certificate of incorporation,
vacanciesand newly created directorships of such class or classes or series may
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be filled by a majority of directors elected by such classor classesor 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 suchvacancy or vacancies, the
vote thereon to take effect when suchresignation or resignations shall become
effective, and eachdirector 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
holdersof 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.

ARTICLE4
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 anddirectors in a book kept for that purpose. The
Corporation may also havesuch other 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
one person shall hold the offices and perform the duties of President and
Secretary.

Section 4.02. Election, Term of Qfficeand Remimeration. The principal
officers of the Corporation shall be elected annually by the Board of 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 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. Subordinate Qffìcers. 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,eachof whom shall hold office for suchperiod 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 theBoard 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; Uncertificated Shares. The shai·es

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 as otherwise provided by
law, the rights andobligations of the holders of uncertificated shares and the
rights and obligations of the holders of shares represented by certificates of the
same classand seriesshall 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
Presidentor Vice President, and by the Treasureror 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 hasbeen placed upon a certificate shall
haveceasedto be such officer, transfer agent or registrar before such certificate is
issued, it may be issuedby 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 attomey upon surrender of a
certificate therefor properly endorsedor 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 andauthority 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,
aswell as for the issuanceof new certificates in lieu of thosewhich may be lost or
destroyed,and may require of any stockholder requesting replacementof 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 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, andwhich 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
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 adoptedby the Board of Directors,
andwhich date shall not bemore than 10days after the date upon which the
resolution fixing the record date is adopted by the Board of Directors. If no
record datehas been fixed by the Board of Directors, the record date for
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were such officer, transfer agent or registrar at the date of issue. A Corporation
shall not have power to issuea 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 bysuch holder's
duly authorized attorney andupon compliance with appropriate procedures for
transferring shares in uncertificated form, unlesswaived by the Corporation.

Section 5.03.Authority jor Additional 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

registrationof certificatedor uncertificatedsharesof 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 6.01.Fixing the RecordDate. (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 lessthan 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 businesson the day next preceding the day on

which notice is given, or, if notice is waived, at the close of businesson 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 precedethe date upon
which the resolution fixing the record date is adopted by the Board of Directors,
andwhich 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 hasbeen 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 has been fixed by the Board of
Directors andprior action by the Board of Directors is required by Delaware Law,
the record date for determining stockholdersentitled to consent to corporate
action in writing without a meeting shall be at the close of businesson the day on
which the Board of Directors adoptsthe resolution taking such prior action.

(c) In order that theCorporation may determinethestocidiolders
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 businesson 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 end on December 31 of each year.

Section 6.04.Cm+porate 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 beused 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 A PRIVATELIMITED COMPANY

CompanyNo. 6547680

The Registrar of Companiesfor EnglandandWalesherebycertifiesthat

BATS TRADINGLIMITED

la this day locorporated(mder the CompaniesAct 1985 asa private
companyand that thecompanyis limited.

Givenat CompaniesHouse,Cardiff, the 28th March 2008

@Ð
1115otticfAL $Eht of illE
1164§$1(14110£ColtrAinis

(O
Q»npmuesHouse
-- for die nmd ---

The abovo loformationwascommunicatedinnon-legibleform andauthenticaledby the
Registrar orCompanlosundersection 710Aof theCompaniesAct1986
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Tl·lE COMPANIES ACTS 1985 to 2006

PRIVATECOMPANYUMITED BY SHAREs

MEMORANDUM OF ASSOCIATloN OF

GATS Trading Limited

1, The Comptmy's nameIs"DATSTrading 1.imited".

2, The Coolpany's registorednifien la lo bn situnted in tingland andWales,

3,1 The chjoci of lho Companyis to cany on laisiness as a genomi commerebi company.

OBhtGEN
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3.2 Wilhout prejudiceto thogenotality of the objectand the powers of lho Companydatived from
section3A of the Act theCompanyhou powerto do allorany of thefollowingthings:-

3.2;) To purchosoor by anyother mannuacquireand takaopilons over any propertywhatoveriand
any tights or privilegesof anykind ovot or la respectof anypropsty.

3.2.2 To apply for, togister, purchano,or by other meansacquiro and protoci, prolongand tenow,
whetherin theUnited Kingdomor oisewhere,any trademarks,patonis,copyrights,trade secrets, or other
Intellectualproperty rights, licencos, secret proconans,designs, prolootions and concessions and to
dist;fnini, ellet, modify,unoand tumto accountand to manufacturaunder or umntliconcosor privitogesin
respoi;t of lho sumo,and to oxpend monoy in expedmonting upon, tunting und improvingany pa(onts,
invanlionsof tighte,which the Companymayacquiroat propose to acquire.

3.2.3 To acquire or undortake the wholo or any part of the business, goodwithand ossetsof any
poison, firm,orcompanycarryingonorproposingto cattyon anyof the businesseswhich the Company
is authorisod to cany on and as part of theconstdorallonfor suchacquisitionto undottako allor anyof tho
liabilillos of such person, fitm or company, or to acnutroan intorest in, amalgamato with, nr entor into

patinershipot into any anongemont for sharing protits, or for ca.opotation, or (or mutual assistanco wilh
anysuchperson,firmor company,of forsubsidialogorotheivilso assistingnny such porson,amior
company,and to glvo or accept, by way of considetalian for any of theacts or things afotesaidof properly
acquited,anyshutos,debentures,debonturestock or secutillesthat rneybeagroodupon,and to hold and
rotalo,orsoll,mortgageanddoul wHhanyshatos,debentures,debentutostock orsocudilessotet:alved.

3.2.4 To improva,manage,conattuel,repair,develop,exchango,lot on loosoor othetwise,mortgage,
chotge, soll, dispose of, turn to occount,grant licences,opilons, rights and privilogos in respect of,or
othonvise dealwith allor anypmt of thepropodyandrightsof theCompany.

3,2.5 To investand daal with the monoysof the Company not immedintelytoqulredin suchtrannor
as mayfromtimo to timebe doteunined andtoholdor olhorwisedealwith any investmentsmudo.

3.2,6 To tend and advanan money or give crodit on any terms and with or wMhoutsecutily to any
person, litta or company (including without preludiceto the generality of the fotogoing any holding
company,subsidiary or follow subsidiary of, or anyother company nasociated in any way with, the
Company),to onlot intocuotantons, contractsof Indemnityandautotyships of all kinds,to receivemoney
on deposit of loan upon any terms, and to secureor guarantooin any manner and upon any termstho
payment of any sumof money or the pedermanceof any obligullon by any poison, firm et company
(includingwithoutproludico to thegonomiltyof the fotogoing any such holding company,subsidiary,follow
subsidiaryorassociatedcompanyas aforesafd).

32.7 To borrownad talso monoy in any mannot and to sucurn the topnyment ol anymonoy
borrowed,talsodor owingby mortgagn,chargo,standardsecuelly,lion or olhot securByuponthowholoor
any part of the Company'spropotly or assols (whetherpresentof lulure),including its uncallodcuplial,
and also by á similat mottgage,charge, standardsecurity,lion or security to secure andguarantoo the
porformancoby theCompanyof anyobligationor llabilityIt mayundottakoof which any becomebinding
on it.

32.8 To draw, make,nccept,ondorso,discount, negotiato,execulo and issuo chequos,bills of
exchango,promosory notes, bills of lading, wouents, dabantutos,and other negollabio or transforahfo
instruments.

32.9 To applyfor,promobi,and obtain anyAct of Parliamont,ordor,or licenceof lho Deparknentof
Tindoot otherauthorityfor enablinglho Companyto cany any of itsobjects intooffect,or foraffectingany
modification of thn Company's constitution,et for anyotherpurposo which nioy seemcalcuinteddironlly
or laditoetly to promotolho Company'sintemats,and to opposoany proceedings or appitcationswhich
mayesorncalculated directly or indiroolly to proludicothe Company'sinterests,

32.10 To entatinto any attangoments withanygovernmentor authortly(supromo,inunicipal,local,or
olheivtiso) that mayacom conduciveto the attainment of the Company's objects or anyof them,and to
obtain kom any such govemment or authothy anychatters, doctoos, tights, privilegesof concessions
which Ilie Companymay think desirable and to cany out,o:<otelso,and comply with any such chaders,
doctoes,tights,privileges,and concessions,

Moort(a)cc<
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32,11 To subscribefor, take, purchase,or otherwise acquito, hold,soll, deal with and disposo of,
placo and undoivídteshates, stocks,debenturos, debenlute storks, bonds,obligullons or secudlies
issued or guarantoodby any othercompanyconsulutedorcanying onbusinessinany part of theworld,
nnd debantutos, debenture stecks, bonds, obligallons or secutillos issued or guarantood by any
govotomantor authority,mimicipal,localor othervilso,inany pait of theworld.

3.2.12 To control, manago, financo, subsidise, co-ordinala or otherwise assist any company or
compantos in which the Company has a direct or indirect financial intorest, to provida socratatial,
odministrativo, technical, commorofoiandotherservices and feelililosof all kinds for anysuchcompanyor
companiesand to makepaymentsby way of subvention or otherwiso nnd any other ormngements which .
may scomdesiroble wtih respect to anybusiness or opemtionsof or generally with respect to any ouch
i;ompany or companfos.

3.2.13 To promote any otho( companyfor Gio purposoof acquiring the wholo or any puit of the
business or property or undorteking or any of the liebitillos of lho Company, or of undertaking any
businosoor operations whleh mayapport likely to assistor honofilthe Companyor to enhancelho valuo
of anypiapodyor businessof the Company,and to place or gunohtoo the placing of, undonydte,
subscdbo for, or olhor,viseacquire alldi anypat( oilho sim(esof 60cutillos of anysuchcompanyas
afotosuid,

3.2.14 To sell or othonviso dispono of lho whole or any part of the business or propertyof the
Company,ofther logotheror in portions, for such consideration as lho Companymay think lit, and in
particulatfor shotos, doboniures,orsecutillos ofany companypurchasingthesamo.

3.2,15 To act nougentsor brokereand as ltustons for anyperson,firm or company,and to undorloko
and performsub-conkacts.

3.2.16 To remuneratoanyperson,firmor companytendoting services to (ho CompanyeHhnt by enah
payment or by iho allotmentof sharesor othat secutilles of theCompanycredited as poldup in (011or in
part orolhorwisoasmaybu thought expedient.

3.2.47 To distributo etnongthe members of the Companyin kind any property of the Company of
whatevernatuto.

3.2;18 To pay all of any expensoo incurred in connoclion with the promollon, fortnation and
incorporationof theCompany,or to contract with any person,litra or company to pay tho somoi and to
pay commissionsto brokersand olhots tot undervniting,placing,soffing,orstoranteeing iho subsetiption
of any shoresorothersecuritiesof thaCompany.

3.2.19 To suppodand subscriboto any chaillabio orpublicobjectandto cupport and subscribato any
insuluyon,souluty, or clubwhich muybe for (ho benolit of the Cómpany or its directots or employcos,or
may be connected with any town of placo where the Companycattles on hustuoss; to glvo at awoto
pensions,annuitles,gratuntos,and suporannuallonor otherallowancos orbenofitsor chadiabloold and
gonorally to provido advantagos,tact(files mid solvices for anypotsonswho are orhaveboondiroctors of,
or who ato or havobuen ontployodby,or who ato servingor have screed the Company,or anycompany
whichis a subsidimy of the Company or theholding companyof the Companyora followsubsidiaryof the
Companyor the predecessors in businoss of the Companyor of anysuch subsidiary,holdingor fouow
subsidlaiy company and to the wivos,widows,childron and other relatives. and dependantsof such
potsons; to make paymonis towards insurunco including inautanco for any dl(eclor,officer or auditor
against any liabliity in respect of any negligence,default,brom;h of duty or breach of (tust (so far as
permhtadby law); and to set up,ostablish, support and maintainsuperannuationand other funds or
schamon(whethat conttibutory or non-conkibutory)for the benofil of any of such personsand of lholt
wives,widows, childron and olhar relativos and dependents;and to not up, establish, suppati and
mainlala profit sharing of sharo purchaso schemes for iho bonellt of any of tho employeus of the
Companyorof any such subskumy,holding or follow subsidimycompanyandto Ømdmoneyto anysuch
employeesof to trusteus on thoir boholfto enabloany such schemes to beostablishedor maintained.

3.2.20 subject to and in accordanco with the provisionsof the Act (if and so fat as such provisions
shall beapplicablo)to giva,diroelly or Indirecliy, financialassistancofor the acquisillon of sharos or other
secutillos of the Companyor of any othet companyof lot the redueltonor dischargo of any liability
lacutrod in respectof suchacquisillon. Moorl(nyxX
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3,2.24 To procurotheCompanyto ho (60fatoredof recognisedinanypart of lho world.

3.2.22 To do all or any of the things of mahors afamsaid in any port of Ute Wodd and ellber as
punelpals, agonts, contoctors or othervilso, and by or lhrough agon(s, brokers, suh·contractors or
olharytiac and oilhor aloneat in conjunction with others.

3.2.23 To doall suchother things as may bedeemedincidental at conducive to the attainmentof ihn
Company's obbs;ts or anyollhom.

3.2.24 ANDso that:.

3.2.24.1Noneof the provisionsset forth la any sub-clause of this aindas shcilbe reskletivelyconsinted
but the wktost lutorpretettonshall be Givento each such provision, and nono of such provisionsshall,
except vtheto the context exproastyso requites, be in anyway limited or testriclod by reforonce to or
inforence komany olhar provisionact forth in suchsub-clausa,or by reference to or infoonco from lhe
terms of any cibor sub-clause of thla cin0se, or by reference lo or inferonco hem the name of the
Company.

3.2.24,2 The word"company" la lhisclauso, oxceptwheroused in referenceto (he Company,shallbe
doomed toincludeany partnershipor otherbody of persons,vihother incorporated or unincorporated and
whethordomtelledin the UnitedKingdomorolsewhere.

3.2.24.3 in this clauso lho nxpression "the Act'' moans lha Componins Act 1986, but so that any
referencoin this clauso to anyprovisionof the Act shall bodoomedtolncludo a toforenceto anystatutory
modillentionor to-onactment of that proylalonfor the (imo beingin forco.

4. Thn liabillly of thomembers la limited.

6. The Company's shoto capitollo £1,000,000divided into f,000,000sharos of f i each.

a
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thu subsetibet to thie Memotandum of AssocMion,wish to be lotmed into a Campany pursuantto lois
omotendum; and I30tno to take the number of sharesshowncpposite myname.

Hamo andadd(ess of subscriber

BATBHoldin0s, Inc
TheCorporationTNst Company
1200Otan0oStreel
WILMINGTON 10001
Delawaro
USA

Totalshutestaken • no

Onted 20th March2000.
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THECOMPANIESACTS1986to 2006

PRIVATE COMPANYLIMITEDBY SHARES

ARTICLEs OF AssoCIAftoN OF

BATs Tyading umitad

t PREUMINAl¢Y

Li The regulationscontained in Table A la the Schedulo to the companies (Tablos A to F)
Rogulations 1905 (S) 108$ No.805) as amended by The Companlos (Tablos A to F) (Amendment)
Regulations 1985 (si 1985 NodoS2), Tho Companies Act 1905(ElectienteCommunicallons)Order2000
(SI200()No.3373),the companies (TablesA to F) (Amendment) Reguladans 2007 (SE2007 No.2541)
and the Companies (TablesA lo F)(Amendmodt)(Not) legelnßons200y(SI2007No.2826)eofaraoit
relates to pdvatocompanieslimitedby shares(such Table being hereinafter colled "TabloA")shall apply
to lho Company save in sofor as they are excludedor vatied borebyand such togulallons (saVo as so
excluded or varied) and tho Mitles heroinaftercontainedshall be lho Artidos of Associallon of the
Company,

1.2 in thesuAdleles theexprossion"theAct"moans lho Companio.xAct 1985 and"tho?.006Act'*
means the CompanicsAct 2006,but so ihal any referencoin these Mieles to any provisionof theAct or
lho 2006 Act shall hadeemoritoincludo e reference to anystatutorymodificationor to enactmaniof that
provision fortho timobalng in forco,

2. Al.LOTMENTOF SHARES

2.1 Sharos which are comprised in the aulhodsed sharo caplial with which (he Company is
incorporatodshall beunderthe controlof the directorswho may(sub)octto snellon 80 of theActand to
articio 2A below) alloti Grantoptions over or othotwise dispose of the samo,to such persons,onsuch
termsand in suchmannotastheythink fik

22 All shareswhich arenot compusedin the authorisedsharocatillet withwhich the Companyis
locarpom(od andwhich the diroclots proposa to lasue shall first bo oitoredto the membersin propodlon
na needy as nyaybe to thenumberof theexistingshotos heldby thom respectivelyunions thecompany
in general meeting shall by special rosefullon olhenvise diench The offershall be mado by notico
specifylagthe numborof sharos offered,and limitinga parlod (notbelno less than 14 days) withinwhtch
the offet, if notaccepted,will bedoomed to bo doolined.After lhe expirationof thni podod,thoso shares
so doomed tohe tiocilhedshailbo offeredin the proportionaforeanidio lho personswho havo,within the
said porlod,accepted affthe sharosofferod to theatesuchhirihet effor shallbe made in like termain the
samo mannerandlimitedby a liko pollodas lho originalaller.Anyabarcanoi neceptedpursuant to such
offer or fudher offeras aforosaidor notcapableof bolagofforedas aforesaid excepthyivay of (motions
and any shares rotonsedfromthe provisionsof this adicle by maynuch special resolution as alotosaid
shall be under thecontrolof the dirottorsewho mayallot, (itant opilunaoveror olhorwisodisposo ofthe
some to suchpoisons onsuch toansi and insuchmannor astheythink lit,providedthat,in thecase of
shares not accepted as aforesaid, such sharos shall slot be disposodof on terms which are more
favoutubte to the subscubersthorotor than ihn terms on vehichtheywate offemd to the members, The
foregoing proviálonsof thisadicio2.2shallhave olfact subjod to section 80ofthe Act.

2.3 in accordanoowithsootion91(1)of the Act sectioní69(t) and90(1) to (6) (inclusivo)of theAct
shall not applyto theCompany,

2.4 The directorsare generallyanduncondlliondly authorised for the purposasof section80 of the
Act to exorcito anypower of lhe Companyto allotand graal dghtslo subscribe fororconvoit socmillos
into sharus of tha Companyup to the amountof the authotised sharocapitalvilthwhk;h the Company is
locorporatodal any time or limos dudnelho patiad of fivo yearsfromthe dato di incorporallonand the

€�8+0�x_undotIhlsauthoritylapursuanco

of an offer or a0reemaniso lo do modo by the company withinthal potiod,Tho authodlyhereby glvon
mayat anyilms (subjectto lho taktsociton 80) be renowed,revokedof Vadedby ordinaryresolution,



3, SHARES

3.1 Tho Nonconferredby togulailun 8 in Tahin A shall attach also to fully pold-upshams, and (ho

Companyshoßalso have a first and patomooni lion on all shams, whether fully paid or not, standing
registorodin iho nameof anyperson ladebledor under liability to the Company,whetherheshall hn the
solo registamd hofder thereof or shall be one of two or more Jointholders, for all moneys prosonliy
payable by himorhis osintoto theCompany.RegulallonoinTableA shall bemodifiedaccordingty,

3.2 The liability of any membat in dofuult in respect of a call shall be inctaasodby theaddllion at
the end of the ßtst sentencaof regulation 18 in TabloA of the words "and all oxpenses that may have
been lacurredby tha Company by reasonof such non-payment".

4. GE.NERALMEETINGS AND RESOLUTIONS

4,1 Everynoticoconvening ageneral meeting shall comply withthe provisions of socilon 325(1)of
the 2006Act as to giving informationto membats in regardto lhelt right to oppointproxios;and nol(cusof
and olher communlantlonsrelating lo anygenomi meetingwhich any member is entidedto receive shall
bo sont to the ditoolors and to the auditors for thotimebotng of theCompany.

4.2,1 Nobusiness shallbe kansactodat anygeneralmoolinguntossaquorumispreseni.Subjecilo
a:Hcle4,2.2below,two personsentitled to voteupon the businoss to to transneted, each boinGa membat
et a proxy fora memberora duly anthorlsod toprosentativoof a corporation,shallbeaquorum.

4.2.2 li and lot so longas lho Companyhas only one mornber,thut membat present in personor
by proxyor (1(that memberla acorpomtion)bya duly authorisedreposentativeshallho aquorum.

4.2.3 If a quorum is not presentwithin half anhour from lho timo appo(nied for a genotal moolin0
thegonotal moolingshall stand adjoumodto theonmoday in thenextwook at the sameOmoanti place or
to aucholhar dayand atsuch albor timeandplacoas thedirectorsmaydolormino;and li atiho adjoumed
general mooling a Quonimis not prosant within half an hour from lho lhoe appolniod thorofor such
adjoumedgenotal meetingshallbedissolved.

4,2.4 Regulations40and 41 inTableAshallnot applyto theCompany,

4.3.1 If and forso long aslho Companyles only ano memberand thatmembertakesanyduelslan
which ts requiredto be takenin 0enoraimoolingor by meansof a vuillon resolution,thatdncisionshall bo
an valid and oftectualas il agmed by lho Company ingeneralmooling,subject as providedin nolde4.3.3
botow.

4.3.2 Any decision inkon by a sota memberpersonni to orticia 4,3.1above shall bo recorded in
writingand dn¶votedby that momhetto the Companyforontty in thoCompany'sminutobook.

4.3.3 Resolutionsundet socitan 160 of the 2900 Act for the romoval of a dhoctor before lho
expiradonof his periodof ollice and undotsection391 of tho Act for the tomovalof in auditorbefom lho
oxpimitonof his period of offleeshall only beconaldoredby theCompanylagenatal meeting.

el.4 A mumhet present at a meetingby proxyshall be onlilled to speakat themootingand shallbe
entittod to one vote on a show of hands, in anycosewherotho sumoperson is appolnied proxy for more
Omnone member ho shall on a shorstof hands havoas manyvolos as the numberof membotsfor whom
he is proxy, A memberprosent al a meetingby mote than one proxy shall be entitledto speak al lho
mooling throughorch of the proxios bul the proxiostogethershall heentillsd to only onevolo on n show
of hands, in tho event that the proxiasdo not reachagroomonton to howtheir voto should bo exorcisod
on a show of hands, tha voting power le ironted as not exorcised, Regulallon64 in Tablo A shall bo
modifiedaccordingly.

4,6 Unloss resolved by ordinary resolution tint togulation 02 in Table A shall apply without
meditiention,theappointmentala proxyandanyauthorityuntforwhich lhoproxyls appointedora copyof
such authoritycortified notadallyor in some otherway approvedby the directors maybe dopotilod or
received at iho placo specified in teguladon62 inTableA up to the commencomentof the meetingor (in
any case wheto a polila laken otherwlse than el the menung)of thetakingof thepollor maybehandedto
the chukmanof the meetingpdat to thecommencementof thebusinoss of thomoeling.

5. APPOINTivlENTOF DIRECTORS

5.0 Reguladon04 inTahloAshallnot applytolho Company.



5.1,2 Tho maximumnumberand minimumnumbot respecHvolyof the directors muy be doterminod
from limo to timo by ordinary tosoluuon.subloct to and indefaultof anysuchdelarminattonthem shall be
no maximum numberof dkectors and lhe minimuto numbot of directuts shall bo one. Whonover the
minimumnumbotof direc{ots la one,a sole director shall have authority to exotclan all the powers and
disotations by Tablo A and by thoso Mieles expressed to be vested in tho diroclots genomily, and
regulatlan Bgla TableA shall be modiflod ace;ordingty.

5,2 Regulations 76 to 79 (inclusivo)in Tablo Ashallnot applyto theCompany.

5.3 Noporsonshallbo appointeda dioctot níanygonemimeetingunlossailhet:

(a) he is tocommendedbythe directors;or

(b) not less than 14 normoro than 05 cloat days befoto the dato appointodlot the
goneçalmoeling,noticesigned by amemberqualilledto voteal thegeneral moodnghasbeen givento the
Companyof the intention to proposo that potson for appointment,together with notice signed by that
person of blayelliingneseto be appointed.

54,1 Subjecttosit(cle 5.3above, lho companymayby ordinoty resolution appoint any person who
is willing to act to bo a director, altho<to lill n vocencyor asanaddRiostidireciof.

6.4.2 The directors mayappoint a person who ls willing to not to ha a director, either to illi a vacancy
or os an additional diroctor, provided that iho appoinimentdoes not cause the number of directors to
oxceed any numbot detoimined in accordanenwith article 5.1.2above na the maximum number of
dimetorsand for the limo being in force.

U.S in any casewhere na the result of death or deaths the Company has no memborsand no
directorothe personuttoprosentativosof the lasi membot to havo died shall have the right by noHcoin
vulling to appointa person tobo odirectorof the Companyund suchappointmentshallho as offeelivoas
lí made by lho Compnny in general moeungpursuant to article SA.1abovo. For iho purposoof this
aillete,whero two at moto membersdin in circumsluncoatendering11uncertainwhich of them survived
tho othor or othere, the membersshall be deemed to havo died la ordor o( sonlarity,and accordinglythe
youngershallbe doomedto havesupilved the o(dor.

G. 80RROWING POWERS

8.í The directors mayexercise olHhopowntsof the Companyto buttow monoywithoutlimit as to
omountund upon such termsand insuchmonnotas thuythink lit,omísubiool(inthecaseof any security
convedibleinto sharos) to section 80 of the Act to grantany tuotigngo,clintee or standardsecutily over
its undortäklag,properly and uncalled caplial, or anypari tholoof, And to issue dabantures,debenturo
stock, and other securities whether outright or as secutily for any debt,llobllity or obligallon of the
Companyorof any third party.

7. Al.TERNATEDIRECTORG

7;l Unions olhandino dotermined by the Companyin genetal macling by ordinmy tasalution on
alternatodirector shall not be en(ftfodas such to tocoive anytomunctation (tom lho Company,savo that
he may bo paidby the Companysuchput (il any)of the remunotation othorwisopayabioto his appointor
as such appointormay by not[coin writing to the Companyfrom limu to timodiroct, and tho Bretsentenco
oftegulation68 inTabloAshall bomodifiedaccordingly.

7,2 Adirettor, orany suchotherpersonno is mentionedin togulallon 60 inTableA, mayoc( as an
uitomato director to toprosent moto than one director, and an allemale director shall be anthlodat any
meeting of the directors or of any committeeof the ditoclots to one valu for every director whom he
topiesents in addition tohis own voto (11ony) as a ditoclot, bol heshall count as only uno (or the purpose
of doterminingwhetheta quorumis prescal.

a. GRATUITIES AND PENSIONS

6.1.1 The directors may exotelse the powers of the Company contattod by its Memotandumof
Associationin ttdation to lho paymentof ponsions,gratuilles and olhot bonolita cod shall bo entitled to
totain anybenolits receivedby themor anyollhom by tenson ofthe exorciseof any such powers,

t.tooti(ayxx
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ß,L2 Regulation07 in Tablo Ashall notapply to lho Company.

9. PROCEEDINGGOF DIRECTORS

9.4.1 A diroctormayvotn, al any mootingof the dkeolorsor of anycommillooof tho directors,on
anytasolullan,nobvilhalandingthat it in anyway concotas or tolales lo a matter Inwhich he han,directly
at indimetly, any kind of intomat whnhoever, and if he shall vote on anysuchmnolultonhis volo shall60
counted;and in rolellon to any such resolutionas aforosuld ha shall (whethoror not ho shall voteon iho
same)he takeninto account in colculaling the quorum present atthe maoting.

9.1.2 Each dimctor shall comply with his oblicalloon to diactoso his lutorost in contrar:Is under
section 34y oHho Act,

0.1,3 Roguintions 04 to 97 (loclusivo)laTable A shallnotapply to lho Company,

10. COMMUNICATION BY MEANSOF AWEOSITE

10.1 Subject to the provisions of the 2008 Act, a document or informationmaybo sont orsnpplied
by theCompnny toapersonbybeingmadoavullableonawebsito,

11. THE SEAL

11.1 If the company hos a seat il aball only be used with the authotRy of the directors or of a
commillooof dkectors. The directors maydeforminowho shall sign any instrumenLtowhichthe tool is
affixedandunlessothelvelse so dolermined il shall be signed by a diroctorand Ily the sucretary or second
diroctor.Tho obilgallon under toguintion 6 in Table A tolating to the saaling of sham carillicales shall )
applyonly if the companyhas a seal, Regulation 10110 Tablo A shallnot apply to the company.

11.2 Tho Companymay excrelsethe powots confettod by sect(on30 of the Act with togard to
having an officlal soalfor usoabroad,and suchpowers shall be vestedin iho directors.

12. PROTECTIONFROMUAßlLITY

12.1 For thepurposecof this adicio a "Ltability"is any liabilily incuttedby a perso inconnection
with any negligence,default, breach of duty orbreach of trust by him in rototion to the Company or
otheiwlas in connection with his dulles, powers or offico and "Associated Company" shall boat the
meaning ruforrod to in section 256 of the 2000 Act Subloctto the provisionsof the 2006 Act andwithout
preludicoto any polection fromliabilitywhichmayothon'osoapply;

(0) the ditoclots shall havo powerto purchasa and maintain for anydimotor of the
Company,any director of an AssociatodConípany,any auditor of the Companyand any ofilcot of the
Company(not holog a directoror auditorof theCompany), inautunco against anyUnbill(y;and

(b) overy diroctor er nuditor of thecornpany and overy officer of the Company (not
bolng a dltector or auditorof the Company) shall be indemnilledcol of the assolsof the Companyagainst
any losa of liabillly incurredby him in defending any proceedings in which judginant la givon in hía favour
or la which ho is acquitted or in connacllonwith any applicallonlawhich tolloiin grantedto himby the
courtfromany Unbilfly.

12.2 Roguin((on i18 inTabloAshallnot applyto the Company,

13, TRANSFEROF SHAllES

13.1 Tho directors may, in their absolutodiscrollon and without assigning any reason therefor,
declino lo togislot thetransfoi of a shoto,whether ornot it la a fully paid thato, and the liral sentenceof
regulation 24 in TobleA shall notapply to theCompany,
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State of Delaware
Secretary of Seate

Division or Corporations
Delivered 01:59 PM 09/17/2012

FIIED 01:59 PM 09/17/2012 CERTIFICATE OF INCORPORATION
SRV 121036520 - 5216542 FIIÆ

OF

BATS FX,INC.

FIRST: The nameof the corporationisBATS FX,Inc. (the "Corporation").

SECOND: The addressof the registered office of the Corporation in the State of

DelawareisCorporation Trust Center,1209OrangeStreet,City of Wilmington, County
of NewCastle,Delaware 19801, Thename of theregisteredagent of the Corporation at
such addressis The CorpomtionTrust Company.

THIRD: The nature of the business or purposesto be conducted orpromoted by
theCorporation is to engage in anylawful act or activity for which corporations may be
organizedunderthe General CorporationLaw of the StateofDelaware("Delaware
Law") asthe same exists or may hereafterbe amended,

FOURTH: Thetotal numberof sharesof stock which the Corporationshall have
authority to issue is 1,000,and the parvalue of eachsuchshare is $0.01,amounting in the
aggregateto $10.00.

FIFTH:The nameandmailing addressof the incorporator of the Corporation is:

Name Malling Address

Greg Steinberg BATS Exchange,Inc.
8050MarshallDrive, Suite 120
Lenexa,Kansas66214

SIXTH: The Boardof Directorsshall have the power to adopt,amendor repeal
the.bylawsof the Corporation.

SEVEN111:Election of directors need not be by written ballot unlessthebylaws
of the Corporationsoprovide,

EIGHTH: The Corporation expressly elects not to be governed by Section203of
Delaware Law,

NINTH: (1) A directorof the Corporation shalinot beliable to the Corporationor
its stockholders for monetary damagesfor breach of fiduciary duty asadirector to the
ibliest extentpermitted under DelawareLaw.
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(2)(a) Eachperson (and the heirs, executorsor administratorsof suchperson)
who wasor is a party or is threatenedto bemodea party to,or is involved in any
threatened,pendingor completedaction,suit orproceeding,whethercivil, criminal,
administrativeor investigative, by reasonof the fact thatsuchperson is or was a director

or officer of tho Corporationor is orwasserving at the request of the Corporation as a
director or officer of another corporation, partnership,joint venture, trust or other
enterprise,shall be indemnified andheld harmless by the Corporationto the fbliest extent
permitted by Delaware Law.The right to indemnification conferred in this ARTICLE

NINTH shall also include theright to be paidby the Corporation the expensesincurredin
connectionwith any such pmceedingin advance of its final disposition to the fullest
extent authorized by DelawareLaw, The right to indemnificationconferredin this
ARTICLE NINTH shall be acontractright.

(b) The Corporation may,by action of its Board of Directors,provide
indemnification to suchof the employees andagentsof theCorporationto suchextent

and to sucheffect asthe Board of Directors shall determineto beappropriateand
authorized by DelawareLaw.

(3) The Corporationshall have thepower to purchase andmaintain insurance
onbehalfof any personwho is or was a director, offleer, employeeor agentof the
Corporation,or is or was serving at the requestof the Corporation as adirector, officer,
employeeor agent of another corporation,partnership,joint venture,trust or other

enterprise againstanyexpense,11abilityor loss incurredby suchperson in any such
capacity or arising out of suchperson'sstatusassuch,whetheror not the Corporation
would have the powerto indenmify suchpersonagainst suchliability underDelaware
Law.

(4) Therights andauthority conferred in this ARTICLE NINTH shall not be

exclusiveof anyother right which any person may otherwisehave or hereafter acquire.

(5) Neither the amendment nor repeal of this ARTICLE NINTH, nor the
adoption of any provision of this Certificateof Incorporation or thebylawsof the

Corporation, nor,to the fullest extent permittedby DelawareLaw,anymodification of
law, shall adverseiyaffect anyright or protectionof any person grantedpursuanthereto
existing at,orarising out of orrelated to any event,act oromissionthatoccurredprior to,
the time of such amendment,repeal,adoption or modification (regardlessof whenany
proceeding (or part thereof) relating to suchovent,actor omissionatisesor is first
threatened, commencedor completed).

TENTH:The Corporationreserves the right to amend this Certificate of

Incorporation in anymanner permitted under DelawareLaw andall rights andposvers
conferredherein onstockholders,directorsandofficers, if any,are subject to thJs
reserved power,

2
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IN WITNESS WHEREOF,the undersignedhasexecutedthis Certificate of
Incorporation on this 17th day of September, 2012.

teinberg

Tacorporator
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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 asthe 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 Board of Directors.

2.3. Place of Meeting. The Board of Directors may designate any place, either within
or without the State of Delaware, as the place of meeting for any annual meeting or for any special
meeting of stockholders called by the Board of Directors.

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 asthe 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 as to who are the stockholders entitled to examine such record or transfer books or to vote at any
meeting of stockholders.

2.8. Quorum; Voting. Except as otherwise provided in the certificate of incorporation
or these bylaws and subject to Delaware law, a majority of the shares entitled to vote, represented in
person or by proxy, shall constitute a 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 shares represented

at a meeting which initially had a quorum may adjourn the meeting from time to time without further
notice.
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2.9. Conduct of Meeting. The President or, in the President's absence, a Vice
President in the order provided under Section 4.6 or, in their absence, any person chosen by the
stockholders present, shall call the meeting of the stockholders to order and shall act as chairman of the

meeting. The Secretary of the corporation shall act as secretary of all meetings of the stockholders, but,
in the absence of the Secretary, the presiding officer may appoint any other person to act as secretary of
the meeting.

2.10. Proxies. At all meetings of stockholders, a stockholder entitled to vote may vote

in person, by proxy, appointed in writing by the stockholder, or by the stockholder's duly authorized
attorney in fact. Such proxy shall be filed with the Secretary of the corporation before or at the time of
the meeting. Unless otherwise provided in the proxy and supported by sufficient interest, a proxy may be
revoked at any time before it is voted, either by written notice filed with the Secretary or the acting
secretary, or by oral notice given by the stockholder to the presiding officer during the meeting. The
presence of a stockholder who has filed a proxy shall not of itself constitute a revocation. No proxy shall
be valid after three (3) years 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 whose shares are pledged shall be entitled to vote such

shares, unless in the transfer of the shares the pledgor has expressly authorized the pledgee to vote the
shares and thereafter the pledgee, or his or her proxy, shall be entitled to vote the shares so transferred.

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

(e) Joint Holders. Shares of record in the names of two or more persons or shares to
which two or more persons have the same fiduciary relationship, unless the Secretary of the corporation is
given notice otherwise and furnished with a copy of the instrument creating the relationship, may be
voted as follows: (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
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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 tiine 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 holdirig 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

-4- september25, 2012



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

3.10. Compensation. The Board of Directors, by affirmative vote of a majority of the
directors then in office, and irrespective of any personal interest of any of its members, may establish
reasonable compensation of all directors for services to the corporation as directors, officers or otherwise,
or may delegate such authority to an appropriate committee. The Board of Directors also shall have
authority to provide for or delegate authority to an appropriate committee to provide for reasonable
pensions, disability or death benefits, and other benefits or payments, to directors, officers and employees
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 asthereafter 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 Meetinas. 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, each of whom shall be elected by the Board of Directors.
Such other officers and assistant officers as may be deemed necessary may be elected or appointed by the
Board of Directors. Any number of offices may be held by the same person.

4.2. Election and 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 made by the corporation
shall be executed in the name of the corporation by the President or a Vice President and by the Secretary,
an Assistant Secretary, the Treasurer or an Assistant Treasurer; the Secretary or an Assistant Secretary,
when necessary or required, shall affix the corporate seal thereto; and when so executed no other party to
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 shares and date of issue, shall be entered on the stock transfer books of the corporation. All
certificates surrendered to the corporation for transfer shall be canceled and no new certificate shall be
issued until 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
shares may be a facsimile. The signature of the President or Vice President and the Secretary or Assistant
Secretary upon a certificate may be facsimiles if the certificate is manually signed on behalf of a transfer
agent, or a registrar, other than the corporation itself or an employee of the corporation.

6.3. Signature by Former Officers. In case any officer, who has signed or whose
facsimile signature has been placed upon any certificate for shares, shall have ceased to be such officer
before such certificate is issued, it may be issued by the corporation with the same effect as if 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
shares shall 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 issue of
a new certificate or certificates, the Board of Directors may, in its discretion and as a condition precedent
to the issuance thereof, require the person requesting such new certificate or certificates, or his or her
legal representative, to give the corporation a bond in such sum as it may direct as indemnity against any
claim that may be made against the corporation with respect to the certificate alleged to have been lost,
stolen or destroyed.

6.7. Consideration for Shares. The shares of the corporation may be issued for such

consideration as shall be fixed from time to time by the Board of Directors, consistent with the laws of the
State of Delaware.

6.8. Stock Regulations. The Board of Directors shall have the power and authority to
make all such further rules and regulations not inconsistent with the statutes of the State of Delaware as it
may deem expedient concerning the issue, transfer and registration of certificates representing shares of
the corporation.

ARTICLE VII.

GENERAL PROVISIONS

7.1. Mal. 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, endorsed or 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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BATS Exchange Form 1 Registration Statement: Exhibit F

Exhibit F

Exhibit Request:

A complete set of all forms pertaining to:

1. Application for membership, participation or subscription to the entity.

2. Application for approval as a person associated with a member, participant or subscriber of the
entity.

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. Competitive Liquidity Provider Registration Application

6. User Agreement Addendum to Permit Volume Attribution

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

11. BATS Exchange, Inc. Extranet Agreement

12. BATS Global Markets, Inc. Extranet Agreement

13. Options Member Application, Options Member Agreement, Options Member Letter of Guarantee,
Options Self Clearing Member Letter of Guarantee

14. Options Market Maker Application

The Exchange intends to use Form U-4, the Uniform Application for Securities Industry Registration or Transfer,
for persons applying to be associated persons of a Member.
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BATS Exchange, Inc.
Membership Application and Agreements

in order to join BATS Exchange, Inc., an applicant Broker-Dealer ("Applicant") must complete and submit all materials
listed on the Application Checklist below, to: BATS Exchange, Inc. Attn: Membership Services, 8050 Marshall Drive,
Suite 120, Lenexa, KS 66214.

MEMBERSHIP CHECKLIST

O 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)

0 Routing Agreement (pages 14-17)

0 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

0 Organizational Documents: Articles of incorporation and Bylaws; Partnership Agreement; Limited Liability Company
Agreement or Operating Agreement; or similar documentation

G A list of all authorized traders the Applicant will be registering with BATS Exchange, Inc.

Note: All application materials sent to BATS 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 d.uring 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.batstrading.com for additional
information regarding the membership process.
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BATS Exchange, Inc.
Membership Application and Agreements

GENERAL INFORMATION

Date: SEC BD Registration #: CRD #:

Name of Applicant Broker-Dealer:

Address of Principal Office:

City: State: Zip:

BILLING ADDRESS

Address of Billing Office:

City: State: Zip:
BUSINESS CONTACT BILLING CONTACT

Name: Name:

Title: Title:

CRD # (if applicable): CRD # (if applicable):

Email: Email:

Phone: Fax: Phone: Fax:

COMPLIANCE CONTACT TECHNICAL CONTACT

Name: Name:

Title: Title:

CRD # (if applicable): CRD# (if applicable):

Email: Email:

Phone: Fax: Phone: Fax:

TRADING CONTACT SUPERVISOR OF AUTHORIZED TRADERS

Name: Name:

Title: Title:

CRD # (if applicable): CRD # (if applicable):

Email: Email:

Phone: Fax: Phone: Fax:
TYPE OF ORGANIZATION

Corporation O Limited Liability Company . O Partnership Sole Proprietorship

State of Organization: Federal Employer ID Number:

TYPE OF BUSINESS ACTIVITIES CONDUCTED BY APPLICANT (check all that apply)

Market Maker* Public Customer Business Clearing Services Firm Proprietary Trading

Other:

*Please contact Membership Services for more information on becoming a Market Maker on the Exchange.
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OTHER SELF-REGULATORY ORGANIZATION MEMBERSHIPS (check all that apply)

BATS Y-Exchange, Inc. (BYX) O NASDAQ (NQX)
Chicago Board Options Exchange (CBOE) . NASDAQ BX (BX)

] C2 Options Exchange (C2) NASDAQ PHLX (PHLX)
G Chicago Stock Exchange (CHX) National Stock Exchange (NSX)

DirectEdge (EDGA) NewYork Stock Exchange (NYSE)
DirectEdge (EDGX) . NYSE Arca, Inc. (ARCA)
Financiai Industry RegulatoryAuthority (FINRA) NYSE MKT
international Securities Exchange (ISE)

Name of Appiicant's Designated Examining Authority
(DEA):

ADDITlONAL INFORMÄIlØle

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 O No

lf so, please explain:

Does Applicant carry a Broker's Blanket and Fidelity Bond? Yes No

if so, please state the following:

Name of insurance carrier:

Amounts of coverage:

Effective date of the bond:
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AML COMPLIANCE OFFICER

Pursuant to Exchange Rule 5.6, each Member is required to designate, and identify to the Exchange, a person or persons
responsible for implementing and monitoring the day-to-day operations and internal controls of the Member's anti-money
aundering program. A Member must provide prompt notice to the Exchange regarding any change in this designation. If

IApplicant is a Member of FINRArequired to comply with FINRA Rule 3310 (formerly NASD Rule 3011), notificationofchanges to this designation need not be filed with the Exchange if the Member complies with such FINRA Rule.

Name: Title:

Business Address:

Phone: . Fax: Email:

PRINCIPAL REGISTRATION

The Exchange requires each Member other than a sole proprietorship or a proprietary trading firm with 25 or fewer
Authorized Traders ("Limited Size Proprietary Firm") to register at least two (2) Series 24 qualified Principals. A Limited
Size Proprietary Firm is required to register at-least one (1) Series 24 qualified Principal. A 'Principal" is any individual
responsible for supervising the activities of a Member's Authorized Traders and each person designated as a Chief
Compliance Officer on Schedule A of Form BD. In addition, the Exchange requires each Member to register a Series 27
qualified FINOP with the Exchange. See Exchange Rule 2.5, Interpretation and Policy .01 for additional information
regarding principal registration. Please indicate below the individuals that the Member intends to register with the
Exchange, to complywith these requirements.

DESIGNATED SERIES 24 LICENSED PRINCIPAL

Name: CRD#:

Business Address:

Phone: Fax: Email:

DESIGNATED SERIES 24 LICENSED PRINCIPAL

Name: CRD #:

Business Address:

Phone: Fax: Email:

DESIGNATED SERIES 27 LICENSED PRINCIPAL

Name: CRD #:

Business Address:

Phone: Fax: Email:

[Remainder of page intentionally left blank.]
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The undersigned represents that the information and statements contained herein, including exhibits attached hereto, are
current, true and complete.

By executing this Application, the undersigned agrees as follows:

, i) 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 caseswhere the Applicantfails to prevail in a lawsuitor administrativeadjudicativeproceedinginstitutedby 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 provide such other reasonable information with respect to the Applicant as the Exchange may require.

Applicant Broker-Dealer acknowledges its obligation to update any and all information contained in any part of this
application, including termination of membership with another SRO, which may cause a change in the Applicant Broker-
Dealer's DEA. It is understood that in that event, additional information may be required by the Exchange.

Applicant Broker-Dealer

Signature of Authorized Officer, Partner, Managing Date
Member or Sole Proprietor

Print Name Title
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BATS Exchange, Inc.
Statutory Disqualification Notice

ursuant to the Securities Exchange Act of 1934, as amended ("the Act"), BATS 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
,ositionallows access 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 (including copies of any documents) are true and
complete to the best of my knowledge. I acknowledge that the Exchange shall rely on the information provided pursuant to
this Notice in order to approve or deny Applicant Broker-Dealer's application for membership. I understand that Applicant
Broker-Dealer will be subject to a disciplinary action if false or misleading answers are given pursuant to this Notice. I also
acknowledge the.obligation of Applicant Broker-Dealer to submit to the Exchange any amendment to any document
submitted as part of its application, including but not limited to this Notice, within ten (10) business days of such
amendment or change.

Signature of Authorized Officer, Partner, Date
Managing Member or Sole Proprietor

Print Name Title
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BATS Exchange, Inc.
Clearing Letter of Guarantee

olOTICE OF CONSENT - To be completed by Clearing Member of Applicant Broker-Dealer

in connection with the qualification of ("Member") as a member of
BATS 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 noticeof 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
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BATS. 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 Exchange, Inc., a Delaware corporation, with its principai offices at 8050 Marshall Drive,
Suite 120, Lenexa, Kansas 66214 ("Exchange"), and the user referenced below ("User").

1. Term of the Agreement. This Agreement will continue until terminated pursuant to the terms of this Agreement.

2. Services Subject to the terms and conditions of this Agreement, User will have the right to access Exchange to
enter orders on Exchange, receive status updates on orders, cancel orders, and execute trades against orders on the
Exchange limit order book (collectively, the "Services"). User acknowledges and agrees that nothing .in this Agreement
constitutes an understanding by Exchange to continue any aspect in its current form. Exchange may from time to time
make additions, deletions or modifications to the Services. User acknowledges and agrees that Exchange may
temporarily or permanently, unilaterally condition, modify or terminate the right of any individuals or entities to
access, receive or use Exchange in accordance with Certificate of incorporation, Bylaws, Rules and Procedures of
Exchange, as amended from time to time (the "Exchange Rules"). In the event of a conflict between the Exchange
Rules and this Agreement, the Exchange Rules shall prevail. Exchange reserves the right to modify or change the

Services providedExchangenotifiesUser priorto the effectivenessof the modificationand User'scontinueduseof 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 State's federal and state laws, rules, and regulations as well as those of FINRA or any other self-regulatory
organization of which the User is a member to the extent applicable to User. User represents and warrants that: (i) it will
use.Exchange only if and when it is duly authorized to use Exchange pursuant to the Exchange Rules; (ii) it agrees.to
be bound by, and will only use Exchange in compliance with, Exchange Rules; (iii) it is and will remain responsible for
its use of Exchange and the use of Exchange by any of its employees, customers or agents or, if User is a member of
Exchange, by any person which has entered into a sponsorship arrangement with User to use Exchange (a
"Sponsored Participant"); (iv) it will maintain and keep current a list of all authorized traders who may obtain access to
Exchange on behalf of User and/or any Sponsored Participant(s); and (v) it will familiarize User's authorized traders
with all of User's obligations under this Agreement and will assure that they receive appropriate training prior to any
use of or access to Exchange.

4. Monitoring. User acknowledges and agrees that Exchange will monitor the use of Exchange by User for
compliance with all applicable laws and regulations, including, without limitation, Exchange Rules. User acknowledges its
responsibility to monitor its employees, agents and customers for compliance with Exchange Rules, the rules and
regulations of any self-regulatory organizations of which User is a member and all applicable federal and state laws.

5. Settlement of Transactions. User agrees that it is User's absolute, unconditional, and unassignable obligation,
in connection with each securities transaction effected by User on Exchange to ensure the timely delivery of the subject
securities and/or funds as well as any required remittance of interest, dividend payments and/or other distributions in
compliance with applicable laws and rules, including, without limitation, relevant rules under the Securities Exchange Act
of 1934, as amended (the "Act") as well as the rules of any qualified clearing agency. User will promptly notify Exchange
in writing upon becoming aware of any material change in or to User's clearing arrangements. Exchange retains the right
to break any .trade without liability to User or any of User's customers in accordance with the Exchange's Clearly
Erroneous Executions Rule (Exchange Rule 11.17, as may be amended or re-numbered from time to time).

6. Sponsored Participants. Notwithstanding Exchange's execution and delivery to User of a copy of this
Agreement, if User is a Sponsored.Participant, and not a member of Exchange, as a condition to initiating and continuing
access to Exchange, User must enter into and maintain customer agreements with one or more sponsoring members of
Exchange establishing proper relationship(s) and account(s) through which User may trade on Exchange. Such
customer agreement(s) must incorporate the sponsorship provisions set forth in Exchange Rules.

7. Connectivity. User is solely responsible for providing and maintaining all necessary electronic communications
with Exchange, including, wiring, computer hardware, software, communication line access, and networking devices.
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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.rules or any other rule or law. User represents and
warrants that, with respect to User's Data: (i) User owns or has sufficient rights in and to User's Data to authorize
Exchange to use User's Data to perform ali obligations under this Agreement with respect thereto; (ii).use or delivery of
User's Data by User or Exchange will.not violate the proprietary rights (including, without limitation, any privacy rights) of
any party; and (iii) use or delivery of User's Data by User or Exchange will not violate any appficable 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
Agreernent.User will take reasonablesecurity precautionsto preventunauthorizeduse of or accessto Exchange,
including unauthorized entry of information into Exchange, or the information and data made available therein. User
understands and agrees that User is responsible for any and all orders, trades and other messages and instructions
entered, transmitted or received under identifiers, passwords and security codes of User's authorized traders, and for the
trading and other consequences thereof, except in the event of willful misconduct, fraud or a breach of this Agreement by
Exchange that results in unauthorized access by other parties. User may not sell, lease, furnish or otherwise permit or
provide access to any data feed containing quotation or trade information from Exchange ("Exchange Data") to any other
person or to any other office or place unless it signs and complies with a separate BATS Global Markets, Inc. Data
Agreement. Each party shall install and maintain at all times during the term of this Agreement a corporate "firewall"
protecting its computer network in accordance with commercially reasonable specifications and standards. Exchange
shall not include in the operation of Exchange or the Services provided under this Agreement any computer code
designed to disrupt, disable, harm, or otherwise impede in any manner, including aesthetic disruptions or distortions, the
operation of User's computer system, or any other associated software, firmware, hardware, computer system or network
(sometimes referred to as "viruses" or "worms"), or that would disable such system or impair in any way its operation
based on the elapsing of a period of time, advancement to a particular date or other numeral (sometimes referred to as
"time bombs", "time locks", or "drop dead" devices), or any other similar harmful, malicious or hidden programs,
procedures, routines or mechanisms which would cause such programs to cease functioning, or provide or allow
unauthorized' access to the User's system, or to damage or corrupt data, storage media, programs, equipment or
communications, or otherwise interfere with operations. In addition, Exchange shall implement a commercially reasonable
method to intercept and block or delete any such viruses, worms, time bombs, time locks, drop dead devices or other
malicious or harmful programs, procedures, routines or mechanisms, and carry out on a regular basis, no less frequently
than monthly, and more frequently as reasonably required, a commercially reasonable method to scan its computer
system and eliminate from it any such maliciousor harmful programs, procedures, routines or mechanisms.

10. Information.

(a) Confidentiality. Both parties acknowledge that: (i) Exchange and the informationand 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 receividg 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 instructions entered or executed by User on
Exchange, except as required by a court or regulatory or self-regulatory authority with jurisdiction over Exchange or User,
or to facilitate the clearance and settlement of a trade, or with written permission from User.

(b) Disclosure. The receiving party will not disclose, in whole or in. part, the disclosing party's Information to any
person, except as specifically authorized under this Agreement. User may not disclose any data or compilations of data
made available to User by Exchange without the express, prior written authorization of Exchange. The receiving party
may also disclose Information in accordance with its regulatory obligations.
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(c) Unauthorized Use or Disclosure. The parties acknowledge. that any unauthorized use or disclosure of the
disclosing party's Information may cause irreparable damage to the disclosing party. If an unauthorized use or disclosure
occurs, the receiving party will immediately notify the disclosing party and take at its expense all steps necessary to
recover the disclosing party's Information and to prevent its subsequent unauthorized use or dissemination, including
availing itself of actions for seizure and injunctive relief. If the receiving party fails to take these steps in a timely and
adequate manner, the disclosing party may take them at the receiving party's expense, and the receiving party will
provide the disclosing party with its reasonable cooperation in such actions that the disclosing party may request,

(d) Limitation. The receiving party will have no confidenfiality obligation with respect to any portion of the disclosing
party's Information that: (i) the receiving party independently developed before receiving the Information from the
disclosing party; (ii) the receiving party lawfully obtained from a third party under no obligation of confidentiality; (iii) is or
becomes available to the public other than as a result of an act or omission of the receiving party or any of its employees;
or (iv) the receiving party is compelled to disclose by law, regulation or legal process provided by a court of competent
jurisdiction or other governmental entity to whose jurisdiction the receiving party is subject.

11. Clearly Erroneous Trade Policy. User has read and agrees to the terms stipulated in Exchange Rule 11.17
(Clearly Erroneous Executions),as Exchange may amend or re-number from time to time.

12. Corporate Names; Proprietary Rights. Exchange and User each acknowledge and agree that Exchange and
User each have proprietary rights in their respective trade names, trademarks, service marks, logos, copyrights and

patents,registeredor unregistered(collectively,the "Marks").Exchangeand Usereachagreethat theyshallnot usethe
other party's Marks in any way that would infringe upon the rights of the other Party. Further, this Agreement shall not
grant either party the right to use the other party's Marks in any marketing, promotional or other materials without the prior
review and written consent of the other party.

13. Fees. By signing this Agreement, User agrees to make timely payment of all system usage fees, as may be set
forth in Exchange Rules or posted on Exchange's web site, as well as any applicable late fees for the failure to make
payment within the required time period. Fees are payable within 30 days of the invoice date. User will be solely
responsiblefor 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 OBLIGATION WITH 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 .EXCHANGEAND
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 ARISlNG OUT OF EXCHANGE'S INDEMNIFICATIONOBLIGATION, NEITHER EXCHANGE,
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NOR ANY OF ITS AGENTS, AFFILIATES OR LICENSORS WILL BE LIABLE i-OR 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 BÁSED ON THE EXCHANGE RULE CURRENTLY NUMBERED
11.16 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED FROM TIME TO TIME.

16. NO CONSEQUENTIAL DAMAGES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY EXCHANGE. OR A
CLAIM ARISING OUT OF EXCHANGE'S INDEMNIFICATION OBLIGATION, UNDER NO CIRCUMSTANCES WILL
EXCHANGE OR ITS AGENTS, AFFILIATES OR LICENSORS BE LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR
EXPENSE, INCLUDING WITHOUT LIMITATION ANY DIRECT, CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE
OR INCIDENTAL DAMAGES OR LOST PROFITS, WHETHER FORESEEABLE OR UNFORESEEABLE, BASED ON
USER'S CLAIMS OR THE CLAIMS OF ITS CUSTOMERS, EMPLOYEES OR AGENTS (INCLUDING, BUT NOT
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), 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, EXCHANGE MAY BE LIABLE TO USER TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE
EXCHANGE RULE CURRENTLY NUMBERED 11.16 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE
AMENDED OR RE-NUMBERED FROM TIME TO TIME.

17. Indemnification by User. User agrees to indemnify and hold harmless Exchange, its owners, subsidiaries,
affiliates, officers, directors, employees, agents, and any related persons and entities, from and against all expenses and
costs and damages (including any reasonable legal fees and expenses), direct, consequential, and/or incidental in nature,
claims, demands, proceedings, suits, and actions, and all liabilities resulting from, in connection with, or arising out of any
failure by User, for any reason, fraudulent, negligent or otherwise, to comply with its obligations under this agreement and
for any loss or claim which may arise from a claim that one or more trades or orders in securities placed by User with
Exchange were in violation of any state or federal securities law or Exchange Rules unless such expenses, costs,
damages, claims, demands, proceedings, suits, actions, or liabilities arise from Exchange's willful misconduct, fraud or
breach of Exchange's obligations under this Agreement.

18. Indemnification by Exchange. Exchange agrees to indemnify, defend and hold harmless User and its
subsidiaries, affiliates and its and their respective officers, directors, employees, and agents from and against all
expenses and costs and damages (including any legal fees. and expenses), direct, consequential, and/or incidental in
nature, claims, demands, proceedings, suits, and actions, and all liabilities 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, comply with the Act; and (iv) that Exchange has jurisdiction over its members to 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
oondition, modification or termination, and User shall promptly comply with any requirement that may be contained in such
notice within such period of time as may be determined in good faith by Exchange to be necessary and consistent with its
statutory obligations. Any individual or entity that receives such a notice shali have. available to it such procedural
protections as are provided to it by the Act and the applicable rules thereunder and Exchange Rules.

21. Assignment. User's license to use the Services during the term of this Agreement is personal, nonexclusive and
nontransferable. User shall not assign, delegate or otherwise transfer this Agreement or any of its rights or
obligations hereunder without Exchange's prior approval, which will not be unreasonably withheld. Exchange may,
as permitted by the Act, assign or transfer this Agreement or any of its rights. or obligations hereunder to a related or
unrelated party upon notice to User.

22. Force Majeure. Neither party to this Agreement will be liable for delay or failure to perform its obligations
hereunder (other than a failure to pay amounts when due) caused by an event that is beyond the party's control; provided,
however, that such party will not have contributed in any way to such event.

23. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but
if any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, administrative
order or judicial decision, that determination will not affect the validity of the remaining provisions of this Agreement.

24. Arbitration. In connection with the following agreement to arbitrate, each party understandsthat: (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 unless executed in writing and signed by the other party. This
Agreement will bind each.party's successors-in-interest. This Agreement will be governed by and interpreted in
accordance with the internai 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 Exchange, Inc.

Signature: Signature:

Printed Name: Printed Name:

Titie: Title:

Date·
Select type of User:

Exchange Member

Sponsored Participant

If SponsoredParticipant,nameof 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 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
Rulesshallprevail.

2. Orders Not Eligible For Routing Services. User agrees that BATS Trading will not handle or otherwise route
any orders that are not eligible for order routing in accordance with Exchange Rules.

3. Cancellation; Modification Of Orders. User agrees that any requests regarding cancellation or modification of
orders shall be subject to Exchange Rules. User understands that the Exchange Rules may provide that requests to
cancel orders while the order is routed away to another market center and remains outside Exchange will be
processed by BATS Trading subject to the applicable trading rules of the relevant market center.

4. Transmission Of Order instructions. User agrees that all orders on its behaif 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 understoodas 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's other Members or to any
third parties in connection with orders, trades and other messages and instructions entered or executed by User on
Exchange, except as required by a court or regulatory or self-regulatory authority with jurisdiction over BATS Trading,
Exchange or User,or to facilitate the clearance and settlement of a trade, or with written permission from User.
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(b) Disclosure. The receiving party will not disclose, in whole or in part, the disclosing party's Information to any
person, except as specifically authorized under this Routing Agreement. If applicable, User may not disclose any data or
compilations of data made available to User by BATS Trading without the express, prior written authorization of BATS
Trading. The receiving party roay also disclose Information in accordance with its regulatory obligations.

(c) Unauthorized Use or Disclosure. The parties acknowledge that any unauthorized use or disclosure of the
disclosing party's Information may cause irreparable damage to the disclosing party. If an unauthorized use or disclosure
occurs, the receiving party will immediately notify the disclosing party and take at its expense all steps necessary to
recover the disclosing party's Information and to prevent its subsequent unauthorized use or dissemination, including
availing itself of actions for seizure and injunctive relief. If the receiving party fails to take these steps in a timely and
adequate manner, the disclosing party may take them at the receiving party's expense, and the receiving party will
provide the disclosing party with its reasonable cooperation in such actions that the disclosing party may request.

(d) Limitation. The receiving party will have no confidentiality obligation with respect to any portion of the disclosing
party's information that: (I) the receiving party independently developed before receiving the Information from the
disclosing party; (ii) the receiving party lawfully obtained from a third party under no obligation of confidentiality; (iii) is or
becomes available to the public other than as a result of an act or omission of the receiving party or any of its employees;
or (iv) the receiving party is compelled to disclose by law, regulation or legal process provided by a court of competent
jurisdiction or other governmental entity to whose jurisdiction the receiving party is subject.

7. Term Of Agreement. This Routing Agreement will be effective as of the date executed by BATS Trading on
the signature page hereof and will remain in effect thereafter until terminated 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
terminatión 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 obiigations under this RoutingAgreement.

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, SEOUENCE,
COMPLETENESS, MERCHANTABILITY, FITNESS FOR PARTICULAR PURPOSE OR NON-INFRINGEMENT AND
ANY IMPLIED WARRANTIES ARISING FROM TRADE USAGE, COURSE OF DEALING OR COURSE OF
PERFORMANCE) ARE HEREBY OVERRIDDEN, EXCLUDED AND DISCLAIMED.

11. NO LIABILITY FOR TRADES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY BATS TRADING OR A
CLAIM ARISING OUT OF BATS TRADING'S INDEMNIFICATION.OBLIGATION, USER UNDERSTANDS AND AGREES
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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.
ABSENT FRAUD OR WILLFUL MISCONDUCT BY BATS TRADING OR A CLAIM ARISING OUT OF BATS TRADING'S
INDEMNIFICATION OBLIGATION, NEITHER BATS TRADING, OR ITS AGENTS, AFFILIATES OR LICENSORS WILL
BE LIABLE FOR ANY LOSSES, DAMAGES, OR OTHER CLAIMS, 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 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.

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 LØSS, DAMAGE, CLAIM OR
EXPENSE, INCLUDING WITHOUT LIMITATION ANY DIRECT, CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE
OR INCIDENTALDAMAGESOR LOST PROFITS,WHETHERFORESEEABLEOR UNFORESEEABLE,BASEDON
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 MO.NEY 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 LlMITATION. 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 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 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 submitted for arbitration.

16. Amendment. BATS Trading, or Exchange on its tiehalf, 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 approvais 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
agreementbetweenBATSTradingand User with respectto its subject matter and supersedesall prior writingsor
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:

Date·
Select type of User:

D Exchange Member

Sponsored Participant

If Sponsored Participant, name of Sponsoring

Member:
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BATS Exchange, Inc.
Market Maker Registration Application

Broker-Dealers applying to become Market Makers registered with BATS Exchange, Inc. (the "Exchange") are required to
complete a Market Maker Registration Application. The Exchange may require additional informatioh from any Applicant
prior to determihing 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@bats.com or certified or first class mail to:

BATS 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.

GENERAL INFORMATION

Date: CRD#:

Name of Applicant Broker-Dealer:

Address of Principal Office:

City: State: Zip:

MPID(s) to be used:

Excess Net Capital Amount: As of Date:

Estimate the number of securities in which the Applicant intends to become registered as a Market Maker

OTHER BUSINESS ACTIVITIES

Public Secunties Business Investment Banking Dealer/Specialist

Options Market Maker Other.

Is the Applicant a dealer/specialist or Market Maker on a registered national securities exchange or association?

O Yes 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:
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MARKET MAKERAUTHORIZED TRADERS

To be eligible for registration as a MMAT, as defined in BATS Rule 1.5(1),a person must successfully complete the
3eneral Securities Representative Examination (Series 7)'. Complete as many forms of this page as necessary.

Name: CRD#:

Series 7 Qualification: O Yes O No

O 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

Ifyes, please provide the information below:

Email address: Phone Number:

Name: CRD #:

Series 7 Qualification: O Yes D No

O Form U4 is current and accessible for this person onWeb 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

O 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? Yes O No

If yes, please provide the information below:

Email address: Phone Number:

Name: CRD #:

Series 7 Qualification: O Yes O No

O 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

Ifyes, please provide the information below:

Email address: Phone Number:

i In exceptional cases and where good cause is shown, the Exchange may waive such requirement. Contact Membership Services at 913.815.7002 for
more information regarding requesting a waiver of the Series 7 requirement.
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BATS Exchange, InC.
Competitive Liquidity Provider Registration Application

\ny currently approved BATS Exchange Market Maker on BATS Exchange, Inc. (the "Exchange") is eligible to apply to
become a Competitive Liquidity Provider ("CLP"). To become a CLP, a current BATS Exchange Market Maker is required
to complete a Competitive Liquidity Provider Registration Application. The Exchange may require additional information
from any Applicant prior to determining whether to register such Applicant as a CLP.

To apply, please complete and submit this Competitive Liquidity Provider Registration Application via fax to 913.815.7119,
email to membershipservices@bats.com or certified or first class mail to:

BATS Exchange, Inc.
Attn: Membership Services
8050 MarshallDrive, 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:

CLP TRADING IDENTIFIERS

Applicant must identify to the Exchange the identifiers it will use for CLP trading. A CLP may not use identifiers for trading
activity at the Exchange in assigned CLP securities that is M CLP trading activity, but may use the same unique
identifiers for trading activity in securities not assigned to such CLP. If a Member does not identify to the Exchange the
unique identifier to be used for CLP trading activity, the Member will not receive credit for such CLP trading.

MPID(s) to be used for CLP Trading Activity:

SECURITIES

Identify the types of issues in which the Applicant intends to become registered as a CLP:

Corporate issuers (Tier I or Tier II)

Exchange Traded Products, including ETFs

OTHER BUSINESS ACTIVITIES

Public Securities Business Proprietary Trading Dealer/Specialist

Equities Market Maker investment Banking Other:
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OTHER AFFILIATIONS

is the Applicant registered as a market maker or liquidity provideron any registered national securities exchange or
association (e.g.; NYSE DMM or SLP, ARCA LMM, etc.)?

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:

REPRESENTATIONS AND ACKNOWLEDGEMENTS

REPRESENTATIONS OF APPLICANT:

By executing this Application, the undersigned agrees as follows:

• The Applicant represents that it has adequate technology to supportelectronictradingthroughthe systemsand
facilities of the Exchange;

• The Applicant represents that it has adequate trading infrastructure to support CLP trading activity, which includes
support staff to maintain operational efficiencies in the CLP program and adequate administrative staff to manage
the Member's participation in the CLP program;

• The Applicant represents and warrants that the business unit of the Member acting as a CLP has in place
information barriers between the CLP unit and the Applicant's customer, research and investment banking
business;

• The Applicant recognizesthat all CLP orders must only be for the proprietary account of the CLP Member; and

• The undersigned reyesents that the information and statements contained herein, including exhibits attached
hereto, are current, true and complete.

WAIVER OF CONFIDENTIALITY AND ANONYMITY:

Further, the Applicant further ackriowledges and agrees as follows:

The Applicant acknowledges that the User Agreement by and between the Exchange and Applicant (the "User
Agreement"), including but not limitedto Sections 8 and 10, require the Exchange to keep Applicant's identity confidential
and would preclude the Exchange from publishing any information regarding information and data that Applicant or
Applicant's agent enters into the Exchange ("Transaction Data").Notwithstanding such provisions,Applicant hereby
grants to the Exchange a non-exclusive, non-assignable, non-transferable, worldwide, irrevocable license to receive and
use Transaction Data within Exchange market data products (i.e.,products that include disclosure, publication, or
distribution to third parties), even if such market data products present Transaction Data in a manner that provides
Applicant's volume ranking on the Exchange in one or more securities. Further,Applicant hereby agrees that Exchange
can publicly identify Applicant as a CLP on the Exchange. Finally,Applicant agrees that Exchange can provide
confidential information derived from Transaction Data to issuers relating to the market inan issuer's own securities and
that such information may include Applicant's identity.

APPLICANT

Signature:

Printed Name:

Title:

I
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BATS Exchange, Inc.
User Agreement Addendum to Permit Attribution

This User Agreement Addendum to Permit Attribution (this "Addendum"), with an effective date as of the date executed on
the signature page hereof, is made by and between BATS Exchange, Inc. (the "Exchange") and the user referenced
below ("User"). Capitalized terms used but not defined in this Addendum shall have the meaning set forth in the User
Agreement by and between the Exchange and User (the "User Agreement").

User's execution of this Addendum is optional. Bysigning this form, User authorizes attribution of Covered Data(as
defined below) in Exchange data products and/or 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@bats.com or by certified or first class mail to: BATS 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 Trading Platform(s), Attribution Type(s) and Attributed MPIDs
selected by User below (collectively, the "Covered Data").

Tradinq Platform: User limits the appiicability of this Addendum to the following Exchange trading platform(s):

BATS Exchange, Inc. Equities (BZX Equities) BATS Exchange, Inc. Options Platform (BATS Options)

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 information and data that User or User's agent enters into the Exchange.
Notwithstanding such provisions,User hereby grants to the Exchange a non-exclusive, non-assignable, non-transferable,
worldwide, revocable license to receive and use Covered Data (as defined by.User's selection(s) above) within Exchange
market data products and/or on the Exchange's public website even if such use of Covered Data is inconsistent with the
terms of the User 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 Exchange, Inc.

Signature: Signature:

Printed Name: Printed Name:

Title: Title:

Date:
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BATS Exchange, Inc.
Sponsored Access Application and Agreements

SPONSORING MEMBER INFORMATION SPONSORING MEMBER BUSINESS CONTACT

Firm: Name:

Address: Email:

City: State: Zip: Phone: . Fax:
SPONSORED PARTICIPANT INFORMATION SPONSORED PARECIPANT BILLING ADDRESS

Firm: Firm:

Address: Address:

City: State: Zip: City: State: Zip:
SPONSOREDPARTICIPANEBUSINÉSSECONTACT SRONSOREDPARTICIPANEBILIJNGEONTAGI

Name: Name:

Email: Email:

Phone: Fax: Phone: Fax:

PORT SEllEGil110N

Port Type: O BOE D FIX O DROP O FIX DROP

Quantity:

Is the Sponsored Participant allowed to enter Short Sales? O Yes O No

is the Sponsored Participantallowed to enter Intermarket Sweep Orders? Yes O No

What is the maximum dollar value per order? $
CONNECTIVITY

Which connectivity option will the Sponsored Participant use? (check one)

VPN O Cross Cohnect Extranet: O Other:

What type of connection(s) is the Sponsored Participant requesting? O Test O Production

£€EARING (EQUITIES AND/OR OPTIONS)

Please list the MPID/DTCC # that the Sponsored Participant is permitted to use: /

Please list the Executing Firm ID/OCC # that the Sponsored Participant is permitted to use: /

AUTHORIZATION

This form is governed by all terms and conditions set forth in the BATSExchange, 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 BATSwill 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 913.815.7001to 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 Exchange, Inc.
Sponsoring Member Consent

Ne, , a Member of the Exchange, are hereby notifying BATS Exchange, Inc.
("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 usingour 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 Participaht 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 Participanton 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 Exchangegoverningthe 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.

Full Legal Name of Sponsoring Member Name of Clearing Broker (if applicable)

Senior Officer Name/Title Date

Signature

Sponsored Participant:

Full Legal Name. CRD Number (if applicable)
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BATS Exchange, Inc.
Sponsored Participant Agreement

On behalf of the Sponsored Participant, the undersigned agrees to comply with the BATS 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 teims 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.

[Remainderof 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
Darticipant, 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 SponsoredAccess Information Form executed by Sponsoring Member

G Attached is a Pouting 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 Number
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BATS Exchange, Inc.
Service Bureau AppliCation and Agreements

SERVICE BUREAU INFORMATION

Firm:

Address:

City: State: Zip:

BUSINESS CONTACT ' TECHNICAL CONTACT

Name: Name:

Email: Email:

Phone: Fax: Phone: Fax:

BILLING ADDRäŠS BILLING CONTACT

Firm: Name:

Address: Email:

City: State: Zip: Phone: Fax:

PORT SELECTION

Port Type: O BOE O FIX O DROP O FIX DROP

Quantity:

CONNECTIVITY

Which connectivity option will you uše? (check one)

VPN Cross Connect Extranet: Other:

What type of connections are you requesting? O Test O Production

AUTHORIZATION

This form is governed by all of the terms and conditions set forth in the BATS 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 913.815.7002or 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 Bureauupon a communicationsdisconnect.
There is no guarantee that the automatic cancel feature provided by BATSwill 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 ottiers.

Service Bureau: Date:

Print Name / Title: Signature:
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BATS Exchange, Inc.
Service Bureau Port Fee Agreement

his Service Bureau Port Fee Agreement (this "Agreement"), with an effective date as of the date executed below, is
made by and between BATS 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
sxpenses 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 Senrice 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 last reported principal office address, unless Service
Bureau designates a different address. Any waiver or modification of this Agreement will not be effective unless
executed in writing and signed by the other party. This Agreement will bind each party's successors-in-interest.
Service Bureau may not assign this Agreement (including by operation of law) without the prior written consent of the
Exchange, provided, however, that the Exchange shall not unreasonably withhold such consent. This Agreement will be
governed by and interpreted in accordance with the internal laws of the State of New York. Both parties submit to
the jurisdiction of the state and federal courts in and for the State of New York for the resolution of any dispute arising
under this Agreement. If any provision of this Agreement is held to be unenforceable, in whole or in part, such
holding will not affect 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. Signaturepage follows.]
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IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

Service Bureau: BATS Exchange, Inc.

Signature: Signature:

Printed Nanie: Pririted Name:

Title: Title:

Date:
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BATS Exchange, Inc.
Service Bureau Agreement

1.This Service Bureau Agreement (this "Agreement") is between BATS 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 thé 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 New York without regard to itschoice of lawprovisions.

INWITNESS THEREOF, THE PARTIES HAVE EXECUTED THIS SERVICE BUREAU AGREEMENT EFFECTIVEAS
OF THE DATE SET FORTH BELOW.

Service Bureau: Member: BATS Exchange, Inc:

Signature Signature Signature

Print Name Print Name Print Name

Title (must be an officer) Title (must be an officer) Title

Name of Service Bureau Name of Firm Date

Service Bureau Contact Date

Email Address of Contact Person MPID of Member

MPID (Equities)
D Executing Firm ID (Options)

Both
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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
MarshallDrive,Suite 120, Lenexa,Kansas66214,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,
or 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 Feed Subscriber" shall mean any Data User outside of Data Recipient that (a) receives Exchange Data from Data
Recipient and (b) for which Data Recipient cannot substantially control Exchange Data for the purpose of reporting usage
or qualification.

"Data Fees" shall mean fees charged in connection with the use or redistribution of Exchange Data.

"Data.Recipient" shall mean the data recipient referenced below and its affiliates, as identified in writing to BATS. The
term "Data Recipient" includes (a) any Person that receives and uses Exchange Data for internal purposes only, and (b)
ariy Person that receives and distributes Exchange Data, in each case pursuant to and in accordance with the terms and
conditions of this Agreement and Exchange requirements.

"Data Recipient Account Agreement" shall mean an agreement with an External Subscriber that (a) governs the
accounts held by the External Subscriber with Data Recipient through which the External Subscriber is entitled to access
Exchange Data, including any limitations on an External Subscriber's right to redistribute Exchange Data, and (b) protects
BATS and the BATS Indemnified Parties to the same extent as if Data. Recipient had presented and the External
Subscriber had signed a Subscriber Agreement as per the applicable Exchange requirements.

"Data Recipient indemnified Parties" shail mean, collectively, Data Recipient and its subsidiaries, affiliates and its and
their respective officers, directors, empioyees, and agents.
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"Data Recipient invoiced Subscribers" shall mean any Data User that, per BATS' decision, are charged or assessed
by Data Recipient for Exchange Data.

"Data User" shall mean any Person that receives Exchange Data from Data Recipient.

"Exchange" and "Exchanges" shall mean, individually or collectively, BATS Exchange, Inc., BATS Y-Exchange, Inc.,
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 Recipientcan 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,

limitedor general partnership, unincorporatedorganization, or otherentity.

"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" shali 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 ExternalSubscriber with Exchange Data.

"System" shall mean the system BATS has developed for creation and/or dissemination of Exchange Data.

"System Description" shall mean the Exbhange Data Order Form and System Description and any other description
of Data Recipient's system for receiving, transmitting and disseminating Exchange Data that is provided to and approved
by BATS.

"User Agreement" shall mean an agreement by and between Data Recipient and the Exchange, pursuant to which Data
Recipient has the right to access the Exchange to, among other things, enter orders on the Exchange, receive status
updates on orders, cancel orders, and execute trades against orders on the Exchange limit order book, as such
agreement may be amended, modified, or supplemented from time to time.

2. Exchange Users. All rights under this Agreement granted to any Data Recipient that is also party to a User
Agreement are granted subject to the terms and conditions of this Agreement and are in addition to the rights granted to
Data Recipient under the User Agreement.

If Data Recipient is a member of an Exchange, then Data Recipient expressly acknowledges and agrees.that (a) this
Agreernent 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
purposes and for the distribution of, or otherwise enabling access (directly or indirectly) to, Exchange Data, as described
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in Data Recipient's System Descriptionand approved by BATS and not for any purpose inconsistent with the terms of this
Agreement.

1. 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 Recipientand 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 bata Recipient's use of the

Exchange Data (including, but not limited to, redistribution and reproduction)in any mannernot 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 otherwise provided by BATS, Data Recipient shall use reasonable efforts to provide such
reporting within 15 days of the end of the applicable reporting period set forth by BATS but BATS shall not consider such
reporting to be late until 45 days after the due date.

7. Proprietary Nature of Exchange Data. BATS represents that Exchange Data and the System constitute
valuable proprietary information and rights of BATS and the Exchanges. Data Recipient expressly acknowledges and
agrees that, as between BATS and Data Recipient, BATS has the exclusive proprietary rights in and to the System and
Exchange Data that (a) originates on or relates to trading on any of BATS' markets; (b) relates to activities that are
regulated or operated by one or more of BATS' markets; (c) BATS derives from Exchange Data that originates on or
relates to any of BATS' markets; and (d) is a compilation or other rights in information and data that BATS gathers from
other sources pursuant to separate agreements with those sources. The System and all Exchange Data, including
without limitation any and all intellectual property rights inherent therein or appurtenant thereto, shall, as between BATS
and Data Recipient, be and remain the sole and exclusive property of BATS. Data Recipient shall not, by act or omission,
diminish or impair in any manner the acquisition, maintenance and full enjoyment by BATS, its licensees, transferees and
assignees, of the proprietary rights of BATS in Exchange Data and the System. Data Recipient acknowledges and .

agrees that third party information providers who.provide information, goods and services to BATS in connection with the
creation of Exchange Data have exclusive rights in their respective information and data. BATS makes no proprietary
claim to any information derived from Exchange Data by Data Recipient.

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 prior written consent of Data Recipient.

10. Right to Audit. During the term of this Agreement and for a period 12 months thereafter, Data Recipient.shall
make its premises available to BATS or its appointed agent for physical inspection of Data Recipient's use of Exchange
Data (inciding review of any records regarding the use of, or redistribution of, the Exchange Data and locations where
the-Exchange Data is being received), during normal business hours, upon reasonable notice, to verify the accuracy of
reports in accordance with Exchange requirements and to ensure that the type and amount of fees, if any, caiculated or
stated to be payable to BATS are complete and accurate. jn no event wili 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, dispiay 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, alior 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 BATSmay havedifferentqualificationrequirementsfor 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 Sen/ice 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 Senrice
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
Agi-eement to such Persons. In terms of recordkeeping and retention, Data Recipient Account Agreements shall be
subject to applicable Exchange requirements. In the event of a dispute with Data User(s) relating to Exchange Data, Data
Recipient agrees to provide BATS with copies of the relevant portions of the Data RecipientAccount 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 acknowiedges 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 commerciaily 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
vituation 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
payabie 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 iate charge in the amount of 1% per
month on all past due amounts that are not the subject of a iegitimate 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 Psecipient.
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 reasonabie efforts to provide
at least 60 days advance notice to Data Recipient (delivered via email and posted to BATS' web site) of any changes to
Data Fees, provided, however, that such notice shall be not less than 30 days prior to the effectiveness of the change.
Receipt or use of Exchange Data after the applicable notice period for any modification, addition, or deletion
shall constitute acceptance of Exchange Data, Connectivity Fees, Data Fees, the System, the BATS
Specifications, or other decisions, policies, operating procedures, requirements, and other documentation as so
changed.

All Data Users shall be either Data Recipient invoiced Subscribers or BATS Invoiced Subscribers. Data Recipient is not
required to actually invoice Data Recipient Invoiced Subscribers, but, in any event, Data Recipient shall be responsible for
the charges associated with the Data Recipient Invoiced Subscribers. Data Recipient shall bear all risk of non-payment
by Data Recipient Invoiced Subscribers or by Data Users for whom Data Recipient is responsible for the charges. BATS
will bear the risk of non-payment by BATS Invoiced Subscribers. Data Recipient shall reasonably cooperate with BATS in
any lawful efforts by BATS to collect unpaid charges due BATS from current or former BATS Invoiced Subscribers. Data

( Recipient may choose to pay BATS any charges due on behalf of any Data User. Upon Data Recipient's payment to
BATS on behalf of any Data User of any charges due hereunder, Data Recipient shall be subrogated to any and all rights
of BATS to recover such charges.

In addition, for Data Recipient Invoiced Subscribers, Data Recipient shall pay any taxes, charges or assessments (other
than taxes imposed on the net income of BATS) by any foreign or domestic national, state, provincial or local government
bodies, or subdivisions thereof relating to the provision of Exchange Data pursuant to this Agreement, and any related
penalties or interest. In addition, if Data Recipient or any Data Recipient Invoiced Subscriber is required by applicable law
to deduct or withhold any such tax, charge or assessment from the amounts due BATS, then such amounts due shall be
increased so that the net amount actually received by BATS after the deduction or withholding of any such tax, charge or
assessment, will equal one hundred percent (100%) of the charges that are owed.

13. Term and Termination. This Agreement, subject to earlier termination in accordance with its terms, shall
continue until it is terminated either by Data Recipient on not less than 30 days' written notice to BATS or by BATS on not
less than 60 days' written notice to Data Recipient. Notwithstanding the foregoing, this Agreement may be terminated
immediately by BATS in the event that (a) Data Recipient is not permitted or not able to receive or BATS is prevented
from disseminating Exchange Data, or any part thereof; (b) any representation, warranty or certification made by Data
Recipient in this Agreement or in any other document furnished by Data Recipient is, as of the time made or furnished,
materially false or misleading; (c) Data Recipient proceeds with a proposed action which would result in a default of its
obligations or covenants under this Agreement or in a breach of any representation, warranty or certification, which is
material to BATS for regulatory,commercial or other reasons, made by Data Recipient in connection herewith, after BATS
has notified Data Recipient that such proposed actionwould 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 information received in connection with this Agreement, including but not limited to, business,
iinancial, 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 wili 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, arbitratoror governmentagencywith regulatoryjurisdictionover one or moreof 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
connection with an audit shall constitute Data Recipient's confidential information. Notwithstanding the foregoing, nothing
herein shall prevent BATS from using the audit findings to the extent the findings are used in the aggregate with other
information and such aggregation does not (a) specifically identify Data Recipient or (b) create a context where Data
Recipient's identity may be reasonably inferred.

15. LIMITATION OF LIABILITY; DISCLAIMER OF WARRANTIES. Absent fraud or willful misconduct by BATS, or a
claim arising out of BATS' indemnification or confidentiality obligations set forth herein, BATS, its officers, directors,
shareholders, employees, agents and consultants shall not be liable to Data Recipient or its affiliates, or to any Data User
or its affiliates, for any inaccurate or incomplete Exchange Data received from BATS or from a Redistributor, any delays,
interruptions, errors, or omissions in the furnishing thereof, or any direct, indirect or consequential damages arising from
or occasioned by said inaccuracies, delays, interruptions, errors or omissions. DATA RECIPIENT EXPRESSLY
ACKNOWLEDGES THAT EXCHANGE DATA AND ANY AND ALL MATERIAL RELATED TO EXCHANGE DATA,
INCLUDING BUT NOT LIMITED TO THE SYSTEM AND BATS SPECIFICATIONS, ARE. BEING PROVIDED "AS IS."
DATA RECIPIENT EXPRESSLY ACKNOWLEDGES THAT BATS DOES NOT MAKE ANY REPRESENTATIONS OR
WARRANTIES, EXPRESS OR. IMPLIED, WITH RESPECT TO EXCHANGE DATA, INCLUDING, WITHOUT
LIMITATION, ANY IMPLIED WARRANTIES OR ANY WARRANTIES OF MERCHANTABILITY, QUALITY OR FITNESS
FOR A PARTICULAR PURPOSE. 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 ARISlNG FROM ANY CAUSE WHATSOEVER,
EVEN IF DATA RECIPIENT HAS BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES.

(6. Indemnification by Data Recipient. Absent fraud or willful misconduct by BATS or a claim arising out of BATS'
indemnification or confidentiaiity 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
status of 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 assertedagainsta DataRecipientIndemnified 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
Recipientof 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

( ts 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 misappropriationor 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
misappropriationof 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 corisent 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
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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.

19. Force Majeure. Neither party to this Agreement will be liable for delay or failure to perform its obligations
nèreunder (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
Recipientwith BATS.

Except as may otherwise be set forth in this Agreement, BATS m.ay 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
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, of 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 iicenses 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 Recipientshall 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
discharge those responsibilities, obligations or duties on behalf of the Data Recipient in accordance with this Agreement.

25. Headings. Section headings are included for convenience only and are not to be used to construe or
interpret this Agreement.. All references contained herein to sections or subsections shall refer to the sections or
subsections of this Agreement, unless specific reference is made to the sections or subsections of another
document.

26. Cumulative Remedies. Except as otherwise limited herein, all rights and remedies provided in. this
Agreement are cumulative and not exclusive, and the exercise by either party of any right or remedy does not
preclude the exercise of any other rights or remedies that may now or subsequently be available at law, equity, by
statute, in any other agreement between the parties (including without limitation the Additional Agreements) or
otherwise.

27. Counterparts. This Agreement may be executed in one or more counterparts, which shall each be
considered an original but all of which shall constitute one and the same Agreement.

[Remainder of page intentionally left blank. Signature page follows.]
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IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

Data Recipient: BATS Global Markets, Inc., on behalf of itself and its
subsidiaries and affiliates

Signature: Signature:

Printed Name: Printed Name:

Title: Title:

Date:
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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 table below as accepted by BATS unless BATS notifies Data Recipient
of an objection within 30 days of receipt of notification of the change.

NAME OF AFFILIATE REGISTERED ADDRESS

*Attach additional page(s) as necessary.

I certify that the information provided on this List of Affiliates is complete and accurate.

Data Recipient Name

Signature of Data Recipient Authorized Representative 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 íVlarkets, Inc.or its affiliates (collectivèly, "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, settiements 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" shail mean certain data and other information relating to securitiesor other financial instruments,
products, vehicles or devices; or relating to Persons regulated by BATS or to activities of BATS; or gathered by BATS
from other sources.

"Non-Professional Subscriber" shall mean any natural person who is not: (a) registered or qualified in any capacity with
the SEC, the Commodities Futures Trading Commission, any state securities agency, any securities exchange or
association, or any commodities or futures contract market or association; (b) engaged as an "investment advisor" as that
term is defined in Section 202(a)(11) of the InvestmentAdvisors Act of 1940 (whether or not registered or qualified under
that Act); or (c) employed by a bank or other organization exempt from registration under federal or state securities laws
to perform functions that would require registration or qualification if such functions were performed for an organization not
so exempt.

"Person" shall mean any individual, corporation, limited liability company, trust, joint venture, association, company,
limited or general partnership, unincorporated organization, or other entity.

"Professional Subscriber" shall mean all other Persons who do not meet the definition of Non-Professional Subscriber.

"SEC" shall mean the U.S. Securities and Exchange Commission.

"Subscriber" shall mean, collectively, all Non-Professional Subscribers and Professional_Subscribers.

"Vendor" shall mean "Data Recipient," as that term is defined in the BATS Global Markets, Inc. Data Agreement, as may
be modified from time to time.

"Vendor's Service" shall mean the service from a Vendor, including the data processing equipment,.software, and
communications facilities related thereto, for receiving, processing, transmitting, using, and disseminating Exchange Data
to or by Subscriber.

2. Use of Data. Subscriber may not sell, lease, furnish or otherwise permit or provide access to Exchange Data to
any other Person or to any other office or place. Subscriber will not engage in the operation of any illegal business use or
permit anyone else to use Exchange Data, or any part thereof, for any illegal purpose or violation of any BATS or SEC
rule or regulation. Subscriber may not present Exchange Data rendered in any unfair, misleading, or discriminatory
format. Subscriber shall take reasonable security precautions to prevent unauthorized Persons from gaining access to
Exchange Data.

Use by Non-Professional Subscribers. Exchange Data is licensed only for personal use by a Non-Professional
Subscriber. By representing to Vendor that Subscriber is a Non-Professional Subscriber, or by continuing to receive
Exchange Data at a Non-Professional Subscriber rate, Subscriber is affirming to Vendor and BATS that Subscriber meets
the definition of Non-Professional Subscriber as set forth herein. A Non-Professional Subscriber shall comply promptly
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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.

'Jse 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's Service and of Professional
Subscriber's use of Exchange Data (including review of any records regarding use of or access to Exchange Data and the
number and locations of all devices that receive Exchange Data), all at reasonable times and upon reasonable notice, to
ensure compliance with this Agreement.

3. Proprietary Data. BATS grants to Subscriber a non-exclusive, non-transferable license during the term of the
Agreement to receive Exchange Data distributed to it by Vendor and, thereafter, to use such Exchange Data as permitted
under the terms of this Agreement and all applicable laws, statutes, rules, and regulations of BATS and the SEC,
including but not limited to, BATS' rule filings, BATS' decisions and interpretations and any specifications or successors of
such laws, statutes, rules, and regulations. Subscriber acknowledges and agrees that BATS and its affiliates have
proprietary rights to Exchange Data that originates on or is derived from markets regulated or operated by BATS and
compilation or other rights to Exchange Data gathered from other sources. Subscriber further acknowledges and agrees
that BATS' third-party information providers have exclusive proprietary rights to their respective information. In the event
of any misappropriation or misuse by Subscriber or anyone who accesses ExchangeDatathrough 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 iricomes 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

( :onsidered an improper limitation of access by BATS. For Professional Subscribers, if any payment is due directly to
BATS under this Agreement, payment in full is due BATS in immediately available funds within 30 days of the date of an
invoice, whether or not use is made of, or access it made to, Exchange Data. Subscriber agrees to pay BATS a late
charge in the amount of 1% per month on all past due amounts that are not the subject of a legitimate and bona fide
dispute.

5. System. Subscriber acknowledges that BATS, in its sole discretion, may from time to time make modifications to
its system or Exchange Data. Such modifications may require corresponding changes to be made to Vendor's Service.
Changes or the failure to make timely changes by Vendor may sever, delay, or otherwise affect Subscriber's access to or
use of Exchange Data. BATS shall not be responsible for any such effects. BATS does not endorse or approve any
Vendor, Vendor's Service or equipment utilized by Vendor or Subscriber.

6. Limitation of Liability.

BATS, its officers, directors, shareholders, employees, agents and consultants shall not be liable to Subscriber or to any
other Person for any inaccurate or incomplete Exchange Data received from BATS or from Vendor, any delays,
interruptions, errors, or omissions in the furnishing thereof, or any direct, indirect or consequential damages arising from
or occasioned by said inaccuracies, delays, interruptions, errors or omissions.

This Section shall not relieve BATS, Vendor, Subscriber, or any other Person from liability for damages that result from
their own gross negligence or willful tortious misconduct or from personal injuryor wrongful death claims.

BATS, Vendor, and Subscriber understand and agree that the terms of this Section reflect a reasonable allocation of risk
and limitation of liability.

7. Disclaimer of Warranties. SUBSCRIBER EXPRESSLY ACKNOWLEDGES THAT BATS AND ITS THIRD-
PARTY INFORMATION PROVIDERS DO 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
aeen 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 Persori
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,whenrequiredto do so in fulfillment of statutory obligations
or otherwise, may by notice to Vendor unilaterally limit or terminate the right of any or all Persons to receive or use
Exchange Data, or any part thereof, and that.Vendor shall immediately comply with any such notice and terminate or limit
the furnishing of Exchange Data and confirm such compliance by written notice to BATS. Any affected Person will have
available to it such procedural protections as are provided by the Securities Exchange Act of 1934 (the "Act") and
applicable rules and regulations thereunder. In addition to the termination rights permitted under any agreement
Subscriber may have with Vendor, this Agreement may be terminated by Subscriber upon 30 days' written notice to
Vendor and by BATS upon 30 days' written noticeeither 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
3ATS or Vendor.

11. Notices. All communications required to be given inwriting to BATS under this Agreement shall be directed to:

BATS Global Markets, Inc.
8050 Marshall Drive, Suite 120
Lenexa, KS 66214
Attn: Legal Department

Direct communication to Subscriber at the last address known to Vendor shall be considered given (a) upon actual receipt
if delivered by email, or (b) upon posting the notice or other communication on www.bats.com or a successor site.
Subscriber promptly shall give written notice to Vendor of any change in the name or place of residence or business at
which Exchange Data is received.

12. Assignment. This Agreement shall inure to the benefit of and shall be binding upon the parties hereto and their
respective permitted successors and assigns. Neither Vendor nor Subscriber shall assign this Agreement (including by
operation of law) without the prior written consent of BATS, provided, however, that BATS shall not unreasonably withhold
such consent. .Notwithstanding the foregoing, Vendor or Subscriber may assign this Agreement to an affiliate or
subsidiary without the prior written consent of BATS, provided that the assigning party is not currently in breach of this
Agreement or delinquent in any fees owed to BATS. BATS may, as permitted by the Act, assign or transfer this
Agreement or any of its rights or obligations hereunder to a related or unrelated party upon notice to Vendor and
Subscriber.

13. Severability. Each provision of this Agreement will be deemedto 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 provisionsof 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
ihail be deemed acceptance of the new term or condition. No failure on the part of BATS or Subscriber to exercise, no
Jelay 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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INWITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

To execute this Agreement, you must be 18.years of age and you must designate yourself as either a Non-
Professional Subscriber or Professional Subscriber (see Section 2 above).

Subscriber Type: Individual - Complete Section A.

Firm or Organization - Complete Section B.

A. Individual Subscriber information

Subscriber Name:

Signature: Date:

Subscriber Status: O Professional Non-Professional*

*To qualify as a Non-Professionai Subscriber, you rn t meet ali of the terms set forth in Section.2 of the Agreement.

B. Organizational Subscriber information

Subscriber Organization Name:

Representative Name: Title:

Signature: Date:

*The Representative must be authorized in writing by 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 Section 7 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'bedesignated with "SM", "TM", or ®, in the manner directed by BATS.

3. Use Exclusively for Academic Purposes. Any use of the BATS Content will be for 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. Publicationof 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 not charge for access or use of BATS Content by third parties unless
such charge is a flat fee payable for access to materials containing the BATS Content, such that the fee is not
payable, in whole 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 aggregateform 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 in violation 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 modify your permission to
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 propertyor other right, or violates applicable law.

10. Non-Exclusive Remedy. You will make any changes to your use of BATS Content as 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 wiii 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 impiles 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.comor certified or first class mail to:

BATS Exchange,Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa,KS 66214 s
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BATS 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 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 "DataAgreement").

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/kla 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
connectivitywill be provided. The Exchangewill typicallyapproveor rejecta requestwithin 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
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, 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 successors and 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. Thir Agreement, together with any other documents
incorporated herein by reference, constitutes the sole and enfire 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 inwriting 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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INWITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

Service Provider BATS Exchange, Inc.

Signature .Signature

Printed Name Printed Name

Title (must be officer) Title

Name of Firm Date

SERVICEPROVIDERINFORMATION

Firm:

Address:

City: State: Zip:

BUSINESS CONTACT TECHNICAL CONTACT

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(älbats.com that includes the name and contact information of the
party to whom connectivitywill be provided. BATS will typically approve or reject a request within two (2)
business days, but is under no obligation to respond within that time frame. Where a request is rejected by BATS,
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, contained in 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
applicable to 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 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 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

SERVICE PROVIDER INFORMATION

Firm:

Address:

City: State: Zip:

BUSINESS ÓÓNTAOT EOHNICAL OONŸÀC
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 Exchange, Inc.
Options Member Application and Agreements

Any currently approved BATS Member is eligible to'transact business on the BATS Exchange Options Market ("BATS Options")
provided that BATS specifically authorizes the member as an "Options Member." To become an Options Member, a current BATS
Member is required to complete an Options Member Application and an Options Member Agreement. Upon approval as an Options
Member, a BATS Member is required to comply with the requirementš of the BATS Options rules and the rules of other SROs that have
been incorporated by reference

A broker dealer that is not currently a BATS Member is requiredto complete the general Membership Application and Agreements and
this application to transact business on BATS Options.

To apply, please complete and submit this Options MemberApplication and Agreements via fax to 913.815.7119, email to
membershipservicescalbats.com, or certified or first class mail to:

BATS Exchange, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

Applicants are required to updateanyinformationsubmittedin the ApplicationFormwhen and if it becomes inaccurate or incomplete
after submission.

GENERAL INFORMATION

Date: CRD#:

Name of Applicant Broker-Dealer:

Address of Principal Office:

( ;ity: State: Zip:

Address of Billing Office:

City: State: Zip:

BUSINESS CONTACT BILLING CONTACT
Name: Name:

Title: Title:

CRD # (if applicable): CRD # (if applicable):

Email: Email:

Phone: Fax: Phone: . Fax:

DESIGNATED SERIES 4 REGISTERED OPTIONS PRINCIPAL
Provide the Ïollowing information for the person who will be primarily responsible for the oversight of Applicant's BATS

Optiöns trading activity (see BATS Rules 17 1(b)(5) and 17 2(g))
Name: CRD # (if applicable):

Title:

Email:

Phone: Fax:

Address (if different than above):

In the amendmentto its existing rulesto permit trading on BATS Options, BATS Exchange incorporatedthe following rules by reference: (1) NASD
Ruie 3020 regarding fidelity bonds (see BATS Rule 2.12); (2) CBOE rules governing position and exercise limits for equity and index options (see BATS
Rules 18.7,18.9,29.5,and 29.7); (3) the margin rules of the CBOE or the NYSE (see BATS Rule 28.3); and (4) FINRA's rules governing
communications with the public (see BATS Rule 26.16). Pursuant to an exemption from Section 19(b), the Exchange will not file rule filings each time an
incorporated rule has been amended, but will publish on its pubiicwebsite notices of any changesto an incorporated rule.
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'lease check the business activity(ies) in which the Applicant intends to engage as an Options Member.

O Options Market Maker (must complete separate BATS Options Market Maker Registration Application)

Options Order Entry Firm (as defined in BATS Rule 16.1(a)(36))

l EARINGWRRÄhIGEMENT

P ease check and identify the manner in which Applicant will clear transactions on BATS Options

if Applicant is a member of the Options Clearing Corporation (OCC), please provide the clearing number

if Applicant will clear transactions through an OCC member, please identify

Name: OCC #:

CHECKlilŠl?OFADDITIONAL MATERIAL

In order for this application to be deemed complete, please include one of the following documents, as appropriate for
your firm:

Options Member Letter of Guarantee OR Options Self Clearing Member Letter of Guarantee
(attached; see BATS Rule 22.8) (attached; see BATS Rule 22.8)

EXAMINING AUTHORITIES

(Please check the self regulatory organization that serves as the member's Designated Options Examining Authontyt

G NYSE Amex (AMEX) New York Stock Exchange (NYSE)
O NASDAQ BX (BX) O NASDAQ PHLX (PHLX)

Chicago Board Options Exchange (CBOE) NYSE Arca, Inc.(ARCA)
Financial Industry Regulatory Authority (FINRA) International Securities Exchange (ISE)

State the date of the member's last examination during which supervisory procedures were reviewed and by which SRO.

Date:

SRO:

OPTIONS ALLOCATION METHOD
(Please indicate the allocation method for exercise notices assigned in respect of a short position in applicant's customer's

accounts - see BATS Rule 23.2)

First in, first out O Automated random selection O Other O Not applicable

MARGIN REQUIREMENTS SELECTION
(Please indicate whether applicant will follow margin requirements of the CBOE or the NYSE - see BATS Rule 28 3(b))

CBOE or 0 NYSE

DATA FROM OPTIONS PRICING REPORTING AUTHORITY (OPRA)

Indicate whether you currently receive data from OPRA: O Yes No

if yes, please indicate which vendor providesyour OPRA data:
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BATS Exchange, Inc.
Options Member Agreement

(BATS Rule 17.1(b)(4))

NAME OF APPLICANT BROKER DEALER:

CRD #:

In connection with the member's application for participation in the BATS Exchange Options Market and in the event that
this application is approved for participation, the Applicant hereby agrees to abide by the terms and conditions set forth
below:

A. To comply with the federal securities laws, the rules and regulations thereunder, BATS rules including but not
lirtiited to the BATS Options rules, all circulars, notices, directives or decisions adopted pursuant to or made in
accordancewith BATS rules, and all rulings, orders, directions and decisions issued and sanctions imposed
under BATS rules;

B. To pay such dues, assessments and other charges in the mannerand amount as from timeto timeshall befixed
pursuant to BATS rules;

C. That this Agreement has been executed on behalf of, and with the authority of, the above-named Applicant. The
undersigned and Applicant represent that the information and statements contained within the application and
other information filed are current, true, and complete. The undersigned and the Applicant further represent that
to the extent that any information submitted is not amended, such information is currently accurate and complete

and agree that the information contained in the Applicant's Uniform Application for Broker-Dealer Registration
(l'orm BD) will be kept current and accurate by proper amending of the Form BD promptly after changes occur.
Applicant further represents that the registrations for the Applicant's Options Principal(s),Authorized Traders and
any other personnel, registered with BATS, will be kept current by proper amending of Form U4 & Form U5.

Member: BATS Exchange, Inc.

Signature: Signature:

Printed Name: Printed Name:

Title: Title:

Date:
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BATS ExChange, InC.
OptiOns Member Letter Of Guarantee

NOTICE OF CONSENT - To be completed by Clearing Member of Applicant Broker-Dealer

Member Name

The Member noted above has represented to the undersigned Clearing Member, a member of the Options Clearing
Corporation, that it is registered as an Options Member of BATS Exchange. In accordance with Rule 22.8 of the rules of
BATS Options, the undersigned Clearing Member accepts financial responsibility for all BATS Options transactions made
by the above referenced Member when executing such transactions through the undersigned Clearing Member. This
letter shall be deemed to be a Letter of Guarantee and shall remain in effect until a written notice of revocation has been
filed with the Exchange. Any such revocation shall in no way relieve the undersigned Clearing Member of responsibility
for Exchange transactions guaranteed prior to the effective date of the revocation.

Clearing Member (Broker-Dealer Name)

OCC Clearing #

Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor of Clearing Member

Printed Name/Title

Date
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BATS ExChange, InC.
OptionS Self Clearing Member Letter Of Guarantee

NOTICE OF CONSENT - To be completed by Self Clearing Member of BATS Options

Member Name

The Member noted above is a registered self clearing member of the BATS Exchange Options Market. In accordance
with Rule 22.8 of the rules of BATS Options, the Member accepts financial responsibility for all BATS Options transactions
made by the Member. This letter shall be deemed to be a Letter of Guarantee and shall remain in effect until a written
notice of revocation has been filed with the Exchange. Any such revocation shall in no way relieve the Member of
responsibility for Exchange transactions guaranteed prior to the effective date of the revocation.

OCCClearing#

Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor of Member

Printed Name/Title

Date
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BATS Exchange, Inc.
Options Market Maker Registration Application

any currently approved BATS Options member is eligible to transact business as a Market Maker on the BATS Exchange
Options Market ("BATS Options"). To become a Market Maker, a current BATS Options member is required to complete
an Options Market Maker Registration Application. The Exchange may require additional information from any applicant
prior to determining whether to register such applicant as an Options Market Maker.

To apply, please complete and submit this Options Market Maker Registration Application via fax to 913.815.7119,email
to membershipservices@bats.com or certified or first class mail to:

BATS Exchange, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

Applicants are required to update any information submitted in the applicationwhen and if it becomes inaccurateor
incomplete after submission.

GENERAL INFORMATION

Date: CRD #:

Name of Applicant Broker-Dealer:

Address of Principal Office:

City: State: Zip:

EFID(s) to be used:

SECURITIES

Estimate the number of issues in which the Applicant intends to become registered as a Market Maker:

OTHER BUSINESS ACTIVITIES

Public Securities Business Proprietary Trading Dealer/Specialist

Equities Market Maker Investment Banking Other.

OTHER AFFILIATIONS

Is the Applicant a dealer/specialist or Market Maker on a registered national securities exchange or association? O Yes 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:

FINANCIAL / ADDITIONAL REQUIREMENTS

Excess Net Capital Amount: As of Date:

Attach the following: .
List identifying all accounts pursuant to BATS Rule 22.7(a)
List identifying all joint accounts pursuant to BATS Rule 22.7(c) - if applicable
Most recent quarterly FOCUS Report enclosed (Refer to BATS Rule 22.9(a))
Subordination agreements or evidence of other financing arrangement enclosed (Refer to BATS Rule 22.9(b)) - if

applicable
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INFORMATION BARRIER PROCEDURES (see BATS Rule 22.10)

The Applicant.does nofengage in Other Business Activities as defined in BATS Rule 22.10(a).- if checking this option,
no further action is necessary.

or

O The Applicant cioes engage in Other Business Activities as defined in BATS Rule 22.10(a) and has enclosed a copy of
the Applicant's Information Barrier procedures.

If not included in the Information Barrier procedures, please provide the following information:

• The manner in which the Applicant intends to satisfy the conditions in paragraph (b) of BATS Rule 22.10 and the
compliance and audit procedures it proposes to implement to ensure that the Information Barrier is maintained
and

• The names and titles of the person or persons responsible for maintenance and surveillance of the procedures.

If the Applicant checked the box above indicating that it does engage in Other Business Activities as defined in BATS
Rule 22.10(a), please indicate whether the Applicant or an affiliate of the Applicant intends to clear the Applicant's
proprietary trades.

OYes ONo

if Yes, please attach proceduresor a written statement describing procedures that have been established to ensure that
information with respect to such clearing activities will not be used to compromise the Applicant's Information Barrier.
Such procedures, at minimum, must be the same as those used by the Applicant or the affiliate to clear for unaffiliated
third parties. For more information please see BATS Rule 22.10, paragraphs (b)(2)(D)(v) and (b)(2)(F).

The undersigned represents that the information and statements contained herein, including exhibits attached hereto, are
current, true and complete.

By executing this Application, the undersigned agrees as follows:

• The Applicant commits to.provide the Exchange with such information and reports as the Exchange may request
relating to its transactions.

• The Applicant commits to take appropriate remedial action against any person violating BATS Rule 22.10 or the
Applicant's internal compliance and audit procedures adopted pursuant to paragraph (c)(1) of BATS Rule 22.10,
and recognizes that the Exchange may take appropriate remedial action, including (without limitation) reallocation
of securities in which Applicant serves as a Market Maker, in the event of such a violation.

• The Applicant recognizes that any trading by a person while in possession of material, non-public information
received as a result of the breach of the internal controls required under BATS Rule 22.10 may be a violation of
Rules 10b-5 and 14e-3 under the Exchange Act or one or more other provisions of the Exchange Act, the Rules
thereunder or Exchange Rules, and that the Exchange intends to review carefully any such trading of which it
becomes aware to determine whether a violation has occurred.

Signature:

Printed Name:

Title:

I
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BATS Exchange Form 1 Registration Statement: Exhibit J

Exhibit J

Exhibit Request:

A list of the officers, governors, members of all standing committees, or persons

performing similar functions, who presently hold or have held their offices or positions
during the previous year, indicating the following for each:

1. Name.

2. Title.

3. Dates of commencement and termination of term of office or position.

4. Type of business in which each is primarily engaged (e.g.,floor broker,
specialist, odd lot dealer, etc.)

Response:

1. Officers

Pursuant to the Certificate of Incorporation and 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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BATS Exchange Form 1Registration Statement: Exhibit J

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)I
Joseph Ratterman Chairman/Industry 10/20/08 N/A

James Selway Member 11/09/12 Class I

Representative/Industry (Fall 2015)

i Pursuant to the Exchange's By-Laws, directors in Class I will serve until the secondannual election,
directors in Class II will serve until the third annual election and directors in Class III will serve until the third

annual election. The annualelection is likely to occur each year in the Fall, though a date 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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BATS Exchange Form 1 Registration Statement: Exhibit J

Chris Concannon Member 03/12/12 Class II

Representative/Industry (Fal12013)

Christopher Isaacson Industry 11/09/12 Class I

(Fall 2015)

Brett Redfearn Industry 10/13/11 Class III

(Fall 2014)

Peter Wallison Non-Industry/Independent 10/13/11 Class III

(Fall 2014)

David Roscoe Non-Industry/Independent 10/13/10 Class II

(Fall 2013)

Harry Temkin Non-Industry/Independent 10/13/11 Class III

(Fall 2014)

Sandy Kemper Non-Industry/Independent 11/09/12 Class I

(Fall 2015)

Scott Wagner Non-Industry/Independent 10/13/10 Class II

(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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BATS Exchange Form 1Registration Statement: Exhibit J

Audit Committee

Name . Classification(s)

SepttWagner(Chairman) Non-Industry/Independent
DavidRoscoe 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-Industry
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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CompÈy Name Dam ASp o ed by Address Phom NumMr lym of User Primary Acuvittos

4C Capital. Inc. 4/15/2011 (87 Sh eLT Circle (847) 770-3565 Proprietary

50 Broad Street

AB Watley Direct, Inc. 8/20/2008 Suite 1728 (888) 733-9000 Member Agency
New York. NY 10004

1 Battery Park Plaza

Abel/Noser Corp. 8/18/2008 th floor (646) 432-4040 Member Agency
ew York NY 10004

I75 W Jackson Blvd

ABN AMRO Clearing Chicago, LLC (formerly Fortis Clearing Americas, LLC) 10/15/2008 uite 400 (312) 604-8643 Member Market Maker

hicaqo. IL 60604

Access Securities, LLC (formerly Access Securities, Inc.) 10/23/2008 30 Buxton rm 9R05ad (203) 322-3377 Member Agency

Agency Trading Group, Inc 10/23/2008 2N35yELakeMStr5e591 (952) 476-9500 Member Agency

0 Broad Street 39th

Albert Fried & Company, LLC 8/18/2008 loor New (212) 422-7282 Member Agency
ork. NY 10004

196 West Ashland Street

Alexandria Capital Partners, LP 5/15/2012 Suite 116 (212) 433-6361 Member Market Maker
Doytestown, PA 18901

I I World Trade Center

Algo Engineering Execution Services, LLC . 5/16/2011 Suite 34F (212) 616-0190 Member Service Bureau
, New York, NY 10007
7 World Trade Center

Algo Engineering, LLC 7/15/2011 2N5eoGreeknwNich1St0r t (212) 616-0190 t rae Proprietary

One Financial Place

Allston Trading. LLC 9/4/2008 4S40S h LaSalle Street (312) 663-7174 Member Proprietary

Chicago, IL 60605

Alpine Securities Corporation 11/3/2008 L eEC y00UST 111 Salt (801) 355-5588 Member Agency

1700 Pacific Ave

Apex Clearing Corporation 6/5/2012 Suite 1400 (214) 765-1170 Member Clearing Firm
Dallas TX 75201

100 S. Wacker Drive

Archipelago Securities, LLC 8/18/2008 Ste. 1800 (312) 442-7046 Member Exchange
Chicago IL 60606
18881 Von Karman

Ascendiant Capital Markets, LLC 4/1/2011 16thFloor (949) 218-2488 Member Agency
Irvine CA92612

Athena Capital Research, LLC 7/1/2009 loorAN nu0e001 (212) 931-9056 on rae Proprietary

Automated Trading Desk Financial Services, LLC 8/18/2008 1M1E Wa I r 29466 (843) 789-2166 Member Proprietary

Avatar Securities, LLC 4/1/2011 h9hW24th Street010 (646) 435-0167 on e Proprietary

Barclays Capital, Inc, 8/18/2008 2N0e0wParkkAY 10166 (212) 412-2125 Member Institutional

8050 Marshall Drive

BATS Trading, Inc. 10/23/2008 Suite 120 (913) 815-7000 Member LImited Routing Facility of BATS Exchange
Lenexa KS 66214
40 Wall Street 45th

Bay Crest Partners, LLC 10/15/2008 Floor New (212) 480-1400 Member Agency
York NY 10005

BBS Securities, Inc. 9/17/2012 u on a NStr2ed2B5 (647) 406-2271 rae Agency

10 S Riverside Plaza

Belvedere Trading, LLC 11/1/2011 Suite 2100 (312) 262-3420 Member Proprietary
Chicago IL 60606
55 Broad Street

Benjamin & Jerold Brokerage I, LLC (formerly Benjamin & Jerold Brokerage, ine ) 10/1/2009 28th Floor (646) 201-5024 Member Agency
New York NY 10004

199 Water Street

BGC Financial, LP 8/17/2009 19th Floor (646) 346-7412 Member Agency
New York NY 10038

600 Lexington Ave.

Blaylock Robert Van, LLC 5/3/2010 3rd Floor (212) 715-6600 Member Agency
NewYork NY 10022

Blink Trading 6/1/2009 141 W2.J kson Blvd. (312) 242-4600 on e Hedge Fund

Blitztrade, LLC 6/15/2011 01LW.4d7tKhS 6©2005 (816) 714-3960 on rae Proprietary

1633 Broadway

Bloomberg Tradebook, LLC 10/23/2008 48th Floor New (212) 617-1184 Member Agency
York. NY 10019
311 South Wacker Drive

Blue Fire Capital, LLC 8/18/2008 Suite 2000 (312) 242-0504 Member Proprietary

Chicago IL 60606
1 Boston Place

Bluefin Research Partners, Inc. 8/18/2008 Suite 3825 (617) 737-5700 Member Agency
Boston MA 02108
445 Hamilton Ave

Bluefin Trading, LLC 8/3/2009 SNue 120ans NY 10601 (914) 227-9555 Member Agency

608 Si ver Spur Road

BMA Securities 1/2/2009 I n H0illsEstates, CA (310) 544-2000 Member Full Service
90274

3 Times Square

BMO Capital Markets Corp 8/18/2008 27th Floor (212) 885-4045 Member Agency
New York NY 10036

BMT Trading, LLC 2/1/2010 NDe Y rrdAN n1u0e022 (212) 813-0870 on r Proprietary

787 7th Avenue

BNP Paribas Prime Brokerage, Inc, 12/3/2012 8th Floor 917-472-4991 Member Clearing Firm
NewYork NY 10019

787 7th Avenue

BNP Paribas Securities Corp 8/18/2008 3rd Floor (212) 841-3676 Member Proprietary
New York. NY 10019
450 Sansome St

BTIG, LLC 8/18/2008 16th Floor (415) 248-2225 Member Market Maker
San Francisco CA 94111
Paseo De Los Tamarindos

ButItick, LLC 1/15/2009 400 212-616-2604 Member Agency

Torre A, Piso 23

120 Broadway
C&C Trading, LLC 8/18/2008 20th Floor (212) 433-7589 Member Proprietary

New York, NY 10271

C&Co/PrinceRidge (formerfy The PrinceRidge Group, LLC) 8/2/2010 623hF h Avenue (646) 792-5601 Member Proprietary
NewYork. NY 10022

Canadian Imperial Holdings, Inc. 10/15/2008 00 Madions Ave New (212) 856-3877 on Proprietary
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Date Approved by Add Number T pe of User Primary Act vítios

Cantor Fitzgerald & Co 10/23/2008 e Yo5r NSke0 22 (212) 829-5226 Member Institutional / Agency

750 North St Paul

Capital Institutional Services, lac 8/18/2008 Suite 2100 (214) 978-4767 Member Agency
Dallas. TX 75201

|12760High Bluff Drive
Capstone Investments 10/23/2008 Suite 120 San (858) 875-4550 Member Agency

Diego CA92130

570 Lexington Avenue

CF Global Trading, LLC 10/23/2008 46th Floor (212) 888-4673 Member Market Maker
New York, NY 10022

24 New England Executive
Charles River Brokerage, LLC 12/1/2010 Park (781) 425-3101 Member Service Bureau

Burlington MA01803
141 W. Jackson Blvd.

Chopper Securities, LLC 5/16/2011 Suite 2201A (312) 628-3530 Member Proprietary
Chicago IL 60604

Chopper Trading, LLC 11/17/2008 141 W2.JacAkson Blvd, (312) 628-3530 Proprietary

1270 Ave of the Americas

Churchill Capital USA.Inc 8/18/2008 19th floor (212) 994-5477 Member Agency
New York NY 10020

CIBC World Markets Corp. 8/18/2008 4N2eYex tN 0 17 (212) 667-7030 Member Proprietary

Citadel Securities, LLC (formerly Citadel Derivatives Group.LLC) 10/23/2008 h c u hLDearbo3rn Street (312) 756-4416 Member Market Maker

390 Greenwich Street

Citigroup Global Markets, Inc. 9/24/2008 3rd Floor New (212) 723-7700 Member Full Service
York. NY 10013
50 Main Street

CJS Securities, ine 7/15/2009 ul e325ains. NY 10606 (914) 287-7600 Member Agency

CMT Fund XXV Limited 7/2/2012 500 W. Monroe6Street (312) 320-7897 on e t Agency

825 Market Street

Cobra Trading, ine 9/1/2011 Suite 240 (214) 644-0490 Member Agency
Allen TX 75013
111 W. Jackson Blvd.

Compass Professional Services, LLC 6/15/2011 20th Floor (312) 692-5010 Member Proprietary
Chicago. L60604

Concept Capital Markets, LLC 3/15/2011 air eFnmCt nNAv 0 (212) 702-7198 Member Agency

Convergex Execution Solutions, LLC (formerly BNY Convergex Execution Solutions, LLC and BNY Brokerage, LLC) 10/15/2008 e3w3Bo7k Y 10019 (212) 468-8466 Member Full Service

4555 Manseil Rd

ConvergEx Prime Services, LLC (formerly NorthPoint Trading Partners, LLC) 10/15/2008 Suite 140 (678) 405-4200 Member Agency
Atlanta. GA 30022
9300 Underwood Avenue

COR Clearing, LLC (formerly Legent Clearing, LLC) 10/15/2009 Suite 400 (402) 384-6164 Member Clearing Farm
Omaha NE 68114
1221 Ave of the Americas

Cowen and Company, LLC 8/18/2008 6th Floor (646) 562-1623 Member Market Maker
New York NY 10020

Cowen Capital, LLC 3/15/2012 ex on e0n2u2e (646) 562-1554 Member Market Maker

Credit Agricole Cheuvreux North America, Inc 8/18/2008 1301 AveKof the Ame9ricas (212) 492-8855 Member Full Service

Credit Agricole Securities (USA), Inc. (formerly Calyon Securities (USA), Inc.) 10/23/2008 13eow1AveKof the Americas (212) 261-3858 Member Full Service

Credit Suisse Securities (USA), LLC 9/3/2008 N1ewM irsk NAvle0010 (212) 538-6067 Member Full Service

One Beacon Street 34th

Custom Equity Research, Inc. dba Summer Street Research Partners 8/18/2008 Floor Boston, (617) 338-7500 Member Agency
MA 02108

220 Montgomery Street

Cutler Group, LP 4/1/2010 Suite 600 (415) 293-3956 Member Market Maker
San Francisco, CA 94104

Cuttone & Company, Inc. 8/18/2008 e1wBrok Nay 10006 (646) 943-5420 Member Market Maker

230 S. LaSalle

DART Executions, LLC 8/18/2008 7th Floor (312) 244-5408 Member Proprietary

Chicago, IL 60604

DE Route (formerly DirectEdge ECN) 9/8/2008 Se45WaCs g nOB7 0 (212) 479-2319 Member ATS

5090 PGA Blvd

Delaney Equity Group, LLC 10/15/2008 Suite 316 (561) 202-6004 Member Agency
Palm Beach Gardens, FL
60 Wall Street

Deutsche Bank Securities. Inc. 10/15/2008 4th Floor (212) 250-7635 Member Full Service
NewYork NY10005
14 Wall Street

Direct Access Partners, LLC 8/18/2008 20th Floor (212) 850-8892 Member Agency
New York NY 10005

39 Broadway
Divine Capital Markets, LLC 10/15/2009 36th Floor (212) 344-5867 Member Agency

NewYork NY 10006

55 East 59th Street

Doft & Co., Inc. 2/17/2009 12th Floor (212) 421-5558 Member Agency
New York, NY 10022
150 E 52nd Street

Dominick & Dominick, LLC 10/15/2008 3rd Floor (212) 558-8902 Member Institutional
New York NY 10022

540 West Madison Street

DRW Execution Services, LLC 12/3/2012 Suite 2500 312-542-1177 Member Institutional Broker

Chicago IL 60661
540 West Madison Street

DRW Securities. LLC 9/1/2009 Suite 2500 (312) 542-3226 Member Proprietary / Market Maker
Chicago IL 60661

DV Trading 12/15/2008 o o Na 5eV-2K6 (416) 979-1394 Market Maker

141 W. Jackson Blvd.

Electronic Brokerage Systems, LLC 10/23/2008 Suite 3510 (312) 986-6210 Member Market Maker
Chicaqa IL 60604

660 S. Figureroa Street
Electronic Transaction Clearing. Inc, 10/23/2008 Suite 1450 Los (213) 402-1564 Member Market Maker

Angeles. CA 90017
440 S. LaSalle

Ercom Securities, LLC 8/3/2009 Suite 2101 (312) 362-3401 Member Clearing Firm

Chicago, lL 60605
520 Madison Avenue

ESN North America, Inc. 8/18/2008 Floor 37 (212) 659-6292 Member Agency
New York NY 10022
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Essex Radez.LLC 2/17/2009 4S4u0S LaSalle St. (312) 212-1815 Member Service Bureau

Ch caqo IL 60605

EvercoreGroup.LLC 6/2/2010 5N5ewE k N 1 055 (212)822-7572 Member Agency

FC Capital, LTD 11/1/2011 Ton UBtae K gdom 44 2089068814 Proprietary

Feltl & Company 8/22/2008 2S2 Sout0h Sixth Street (612) 492-8888 Member Market Maker
Minneapolis. MN 55402
19762 MacArthur Blvd

Finance 500.Inc. 8/18/2008 Suitee20COA92612 (949) 502-6801 Member Market Maker

First Clearing, LLC 8/18/2008 neLN rthM Gr3 On3 (314) 875-4843 Member Full Service

90 Park Ave.

First New York Securities, LLC 3/13/2009 5th Floor (212) 848-0600 Member Proprietary
NewYork NY 10016

Firstrade Securities, Inc. 8/18/2008 13u3-h25 37th Avi 354 (718) 269-1499 Member Proprietary

Flow Traders BV 11/1/2010 s rda Nethaer ands 1018 31207996799 e Proprietary

|590Madison Avenue
Flow Traders US, LLC 10/1/2009 21st Floor (917) 210-5020 Member Hedge Fund

New York NY 10022
440 South LaSalle

G1 Execution Services, LLC (formerly E*Trade Capital Markets, LLC) 8/18/2008 Suite 3030 (312) 986-8232 Member Market Maker
Chicago, IL 60605
2 Gold Street

GB Trading. LLC 10/15/2009 610NY 10038 New (212) 379-5634 on r Agency

GS Trading. LLC 7/1/2011 2NeGwYdo Y 10038 (212) 379-5634 o rae Agency

440 S. LaSalle

G-Bar Limited Partnership 6/15/2009 Su to 650ft 60045 (312) 362-2971 Member Market Maker

GDK, Inc. 6/1/2010 5N00ParkkA Y 022 (212)303-6179 Member Proprietary
141 W Jackson Bevd

GETCO Execution Services, LLC 8/18/2008 Suite 210 (312) 242-4600 Member ATS
Chicaqa IL 60604

GFl Securities, LLC 10/23/2008 100 WNa r0eet New (212) 968-4100 Member Agency

1775 Broadway 26th

Gildner Gagnon Howe & Co., LLC 10/23/2008 Floor New (212) 424-0208 Member Institutional
York NY 10019

401 City Avenue
Global Execution Brokers, LP 2/1/2010 Suite 220 (312) 435-4167 Member Institutional

Bala Cynwyd PA 19004

Global HFT Management, LLC 10/1/2010 N00wY rrdk.ANnu0e022 (212) 813-0870 on e Proprietary

Global Liquidity Partners, LLC 5/17/2010 e 606n04 (773) 459-4665 on raedt Agency

GloballiquidityPartners.LLC 4/21/2011 rFoadrStreet0004 (773)459-4665 on e Agency

20277 Valley Blvd.
Global-American Investments. Inc. 2/15/2012 Suite A (312) 919-2831 Member Retail

Walnut CA91789

5850 San Felipe
Golden Beneficial Securities Corporation 8/18/2008 Suite 111 (713) 781-9708 Member Agency

Houston TX 77057

Goldman Sachs & Co. 10/23/2008 One NewKY (212) 357-4587 Member Full Service

Goldman Sachs Execution & Clearing, LP 10/15/2008 3eorsHey tny, J 07302 (212) 357-7519 Member Full Service

Grace Financial Group, LLC 10/23/2008 225 W dmillnLa 11968 (631) 287-4633 Member Agency

660 Newport Center Drive

Green Street Advisors. Inc, 11/1/2011 Suite 800 (214) 749-4730 Member Agency
Newport Beach, CA 92660

GTS Securities, LLC 2/17/2009 N or NY 10022 (212) 813-0870 on e Proprietary

33 Whitehall Street

Hap Trading, LLC (formerly PFTC Trading, LLC) 10/1/2009 6th Floor (212) 380-5186 Member Proprietary
New York NY 10004
755 Secaucus Road

Hardcastle Trading USA, LLC 4/1572009 Suite F1110 (201) 305-8817 Member Proprietary
Secaucus, NJ 07094

Henning-Carey Proprietary Trading, LLC. 5/2/2012 141 W. Jacks60n604 (312) 789-8764 on Proprietary

Henning-Carey Proprietary Trading, LLC. 8/15/2012 141 W Jacks60n604 , (312) 789-8764 on rae Proprietary

Highbridge Capital Management. LLC 10/23/2008 West 571 0 No 27th (212) 287-4900 on raendt Proprietary

525 Washington Blvd.
Hold Brothers On-Line Investments Services, LLC 8/18/2008 14th Floor (201) 499-8732 Member Proprietary

Jersey City NJ 07310

32 Old Slip

HRT Financial, LLC 2/1/2010 30th Floor (212) 293-1927 Member Proprietary

New Ydork9NY 10005

HRT Financial, LLC 1/14/2010 3N Flockr NY 10005 (212) 293-1927 on ra" Proprietary

233 South Wacker Drive Suite

IMC Financial Markets (formerly IMC Chicago.LLC) 8/18/2008 4610 (312) 244-3320 Member Proprietary

Chicaqa, IL 60606
2000 Avenue of the Stars 9th

imperial Capital, LLC 10/23/2008 Floor Los (310) 246-3674 Member Market Maker
Angeles CA90067

3 Times Square

Instinet, LLC 8/18/2008 7th Floor (212) 310-4097 Member Agency
New York NY 10036

Interactive Brokers, LLC 8/18/2008 een i T 6830 (203) 618-5870 Member Full Service

525 Washington Blvd.
International Correspondent Trading, Inc. 8/18/2008 #2401 (201) 222-9300 Member Agency

Jersey City NJ 07310

1stra, LLC 1/4/2010 0 W er Sutrret (718) 618-4929 e Proprietary
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Istra, LLC 12/15/2011 30 W er SutrreeSet (718) 618-4929 on e Proprietary

601 S LaSalle St

ITG Derivatives, LLC (formerly Redsky Financial, LLC) 8/18/2008 Suite 300 (312) 334-8042 Member Market Maker
Chicago IL 60605

ITG, Inc. 8/18/2008 3Ne Ya oNnM1 017 (212) 444-6259 Member Agency

One New York Plaza

Jane Street Capital, LLC 5/1/2009 33rd Floor (212) 651-6060 Member Agency / Proprietary
New York NY 10004
One New York Plaza

Jane Street Markets. LLC 8/18/2008 33rd Floor (212) 651-6032 Member institutional
NewYork NY 10004

JaneStreetOptions,LLC 1/3/2012 OneNewKY kPlaza4 (212)6516969 orae Proprietary

30 S. Wacker Orive

Jaypee International, Inc. 10/15/2009 Suite 1700 (312) 655-7606 Member Agency
Chicago IL 60606
30 Broad Street

Jefferies Execution Services, Inc 8/26/2008 45th Floor (646) 805-5415 Member Full Service
New York NY 10004

Jefferies Execution Services, Inc 2/1/2012 Ma oNn e0n0u22 (646) 805-5414 on ae Full Service

Jefferies Investment Advisers 7/1/2011 N 1e0n0 (212) 323-3993 on ra" Full Service

30 Broad Street 44th

Jefferies, LLC (formerly Jefferies & Company. Inc.) 10/23/2008 Floor New (212) 323-3987 Member Full Service
York NY 10004

JMP Securities, LLC 8/18/2008 60a0n rann is o7CA94111 (415) 869-4404 Member Market Maker

489 Fifth Avenue 25th

JNK Securities Corp, 11/17/2008 Floor NY 10017 New (212) 885-6311 Member Agency

JP Morgan Clearing Corp. 10/23/2008 a oNn e (212) 272-6655 Member Full Service

277 Park Avenue

JP Morgan Securities, LLC (formerly JP Morgan Securities, Inc.) 8/18/2008 9th Floor (212) 622-5504 Member Full Service

New York, NY 10172

Juliet Group. LLC 3/1/2011 N 03r5kmNY10016 (646) 360-0595 onsorae Proprietary

600 W. Chicago Ave
Jump Trading. LLC 8/18/2008 Suite 825 (312) 930-9603 Member Proprietary

Chicago IL 60654
80 Maiden Lane

KCCI, Ltd. 8/21/2008 Suite 2201 (212) 430-5942 Member Agency
New York NY 10038

Keefe Bruyette &Woods, ine 8/18/2008 evren (212) 887-8965 Member Agency

1825B Kramer Lane

Kershner Securities. LLC 2/12/2009 Suite 200 (512) 439-8140 Member Proprietary
Austin TX 78758

Key Banc Capital Markets, Inc. 11/17/2008 0 uapneo e4n1u1e4 (216) 443-3978 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 Knight Execution & Clearing Services, LLC, formerly Knight Clearing Services, LLC) 9/15/2009 5 as g n (201) 356-4232 Member Agency

120 Broadway

L & R Trading. LLC 9/1/2011 Suite 2040-01 (212) 433-7262 Member Market Maker
NewYork NY 10271

377 Broadway

Latour Trading. LLC 8/17/2009 10th Floor (917) 388-8625 Member Proprietary
New York NY 10013

Latour Trading, LLC 8/3/2009 3 or Nay10013 (212) 219-6063 on raen Proprietary

95 Morton Street

LavaFlow, Inc. 9/11/2008 7th Floor (212) 519-8965 Member Agency
New York NY 10014

Lazard Capital Markets, LLC 11/16/2009 60 Rockefeller Plaza (212) 632-2650 Member Institutional
New York. NY 10020
1 Federal Street

Leerink Swann, LLC 8/18/2008 37th Floor (617) 918-45889 Member Agency
Boston. MA 02110

39 Broadway

Legend Securities. Inc. 8/18/2008 Suite 740 (212) 344-5747 Member institutional
NewYork NY 10006

140 Broadway
Lek Securities Corporation 8/18/2008 29th Floor (212) 509-2300 Member Agency

NewYork NY 10005

Letsgotrade, Inc dba Choicetrade 9/23/2006 19 St3aoteRoute 18 East (732) 214-2660 Member Retail
Brunswick NJ08816

Lightspeed Trading, LLC 8/18/2008 a oNn v (646) 393-4814 Member Proprietary

377 Broadway
Lime Brokerage. LLC 8/18/2008 10th Floor (212) 219-6086 Member Agency

NewYork NY 10013

LimeBrokerage.LLC 7/1/2011 6 Y rk Nay10012 (212)824-5577 on e Agency

Limestone Chicago. LLC 10/15/2009 ork Nay10013 (212) 219-6063 on rae Proprietary

Limestone Trading. LLC 9/6/2008 o N 1w0a03 N w11th (212) 219-6011 on e Proprietary

107 Grand Street

Linkbrokers Derivatives Corporation 8/18/2008 2nd Floor (917) 237-3543 Member Proprietary
NewYork NY 10013
498 Seventh Avenue

Liquidnet, Inc. 9/1/2009 121h Floor (646) 660-8310 Member Institutionat
NewYork NY 10018

LiquidPoint. LLC 9/1/2010 h c Vlack6er6 ive (312) 986-2006 Mernber Order Management Service

LynxCapitalPartners.LLC 11/15/2010 eOwYoer NY1e000 (646)405-6926 rae Proprietary

Macquarie Capital (USA), Inc 12/1/2009 5eW2e3st55th Street (212) 231-2501 Member Agency
NewYork NY 10019

MB Trading 2/17/2009 2S6egn CAA 245 (866) 628-3001 Member Retail / Agency
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925 Fourth Ave

McAdamsWrightRagen,Inc 10/23/2008 Suite3900 (206)664-8850 Member Agency
Seattle WA 98104

121 Richmond St, West

Mercator Associates, LLC 12/1/2008 Suite 601 (416) 640-7437 Member Agency
Toronto Ontario M5H 2K1
40 Broad Street

Meridian Equity Partners, Inc 8/18/2008 4th Floor (212) 742-8431 Member Agency
NewYork. NY 10004

Merrill Lynch Pierce, Fenner & Smith, Incorporated 8/18/2008 kWorld FinSan I Center New (212) 449-6090 Member Full Service

YorkS u h1 83 IIeStreet

Merrill Lynch Professional Clearing Corp. (formerly PAX Division of ML Clearing Corp ) 8/18/2008 34th Floor (312) 260-5601 Member Clearing Firm
Chicago IL 60605

Merriman Capital, Inc, (formerly Merriman Curhan Ford and Co ) 5/17/2010 60h0FCahfornia Street (415) 262-1395 Member Market Maker
San Francisco, CA 94108

Mesh Capital. LLC 11/15/2012 30 Mon omery Street Jersey (201) 918-4204 rae Proprietary

MF Globai, Inc 8/18/2008 L175th Ave Nm9th (312) 26-7302 Member Agency
York NY 10022

Millennium International Management, LP 5/26/2011 66 Fifth AvNe e0103 (212) 841-4100 orae Proprietary

Milstream Securities, LLC (formerly Milstream Strategy Group. LLC) 4/15/2011 ir NY 081 5 New (212) 557-6214 on ra* Proprietary
17 State Street

Mismi, Inc 11/2/2009 Suite 703 (646) 839-6107 Member ATS
New York NY 10004

1251 Ave, of the Americas

Mitsubishi UFJ Securities (USA), Inc. 8/18/2008 11th Floor (212) 782-4187 Member Institutional / Agency
New York NY 10020

1251 Ave. of the Americas

Mizuho Securities USA, Inc. 6/1/2010 33rd Ficor (212) 209-9338 Member Agency
New York NY 10020
1 Sound Shore Drive

MKMPartners.LLC 8/3/2009 Suite300 (203)987-4005 Member Agency
Greenwich CT 06830
40 Wall Street 34th

MNDPartners,Inc. 11/11/2008 Floor New (212)742-1741 Member Agency

York, NY 10005

Monadnock Capital Management. LP 5/15/2009 1900 Ma6rketStreet (215) 405-7280 Member Proprietary/ Market Maker
Philadelphia. PA 19103

2015 State Street

Montecito Advisors, Inc, 5/16/2011 Suite B (805) 682-1484 Member Proprietary
Santa Barbara. CA 93105

Margan Keegan Tower

Morgan Keegan & Company, Inc. 10/23/2008 50 North Front Street (901) 579-4517 Member Agency
Memphis TN 38106

Morgan Stanley & Co ,LLC (formerly Morgan Stanley & Co , Inc.) 10/23/2008 85 Brrk NwY 0036 (212) 761-9324 Member Full Service

41 University Dr.

MP Capital, LP 1/2/2009 Suite 400 (917) 748-7643 Member Proprietary
Newton PA 18940

90 Park Ave.

MPS Global Securities. LLC 5/3/2010 5th Floor (212) 331-6583 Member Proprietary
NewYork NY 10016
608 Fifth Avenue

MYD Market, Inc 2/1/2010 Suite 203 (212) 424-2101 Member Agency
NewYork NY 10020

Nasdaq Execution Services. LLC 8/19/2008 N BY k Nay 10006 (212) 231-5177 Member Exchange

165 Broadway

Nasdasq Options Services. LLC 2/1/2010 51st Floor (212) 401-8970 Member Exchange
New York NY 10006

National Financial Services, LLC 8/18/2008 2Bost , MA 2d10 (201) 915-8264 Member Retail / Agency

1001 Fourth Ave.

National Securities Corporation 7/1/2009 Suite 2200 (212) 417-3636 Member Agency
Seattle. WA 98154

3433 Broadway Street NE

NDXTrading.Inc. 9/15/2008 Suite290 (612)331-8225 Member MarketMaker
Minneapolis MN 55413

Needham & Company, LLC 10/23/2008 4N4e5Park A en 022 (212) 371-8411 Member Market Maker

630 Fifth Avenue

Newedge USA, LLC (formerly Fimat USA) 10/23/2008 Suite 500 New (646) 557-8387 Member Full Service
York NY 10111
2 World Financial Center

Nomura Securities international, Inc 10/23/2008 Building B New (212) 667-9131 Member institutional
York NY 10281

North Moore Trading, LLC 6/1/2009 lor wNay10013 (212) 219-6063 orae Proprietary

181 W Madison 14th

Northern Trust Securities, Inc. 8/18/2008 Floor Chicago, (312) 630-6045 Member Market Maker
IL 60603

45 South 7th Street

Northland Securities, Inc. 12/15/2010 Suite 2000 ((612) 851-5934 Member Proprietary
Minneapolis MN 55402

Novel Capital Management Software, L.LC 4/1/2009 2H7aI1andaarke 9 (508) 332-4093 on e Hedge Fund

150 N. Michigan Avenue

OBDSecurities.LLC 9/1/2011 Suite3700 (312)768-1643 Member Proprietary
Chicago IL 60601
1865 Palmer Avenue

OBEX Securities, LLC 5/2/2011 Suite 208 (914) 833-1800 Member Agency
Larchmont NY 10538

141 W Jackson Blvd

OCTEG.LLC 8/18/2008 Suite 210 (312) 334-4748 Member Proprietary
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 S, Riverside Plaza

OM Securities LLC 9/15/2011 Suite 2050 (312) 253-4173 Member Agency
Chicago IL 60606

Oppenheimer & Co., Inc, 10/23/2008 BrNoadStr0eet New (212) 668-8152 Member Agency

311 West Monroe

optionsXpress,Inc. 6/15/2010 Suite1000 (312)630-3300 Member Retail
Chicago. fL 60606

130 E. Randolph St.

Optiver US, LLC 6/15/2009 Suite 1300 (312) 821-9263 Member Proprietary / Market Maker
Chicago fL 60601

OTA, LLC 8/18/2008 1 Mcanhaetta ille R5 d (914) 460-4071 Member Institutional
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OTR Global Trading. LLC 12/15/2008 nehManhaNttaniv e Road (914) 460-4099 Member Institutional

Parhetion, Ltd 9/1/2011 overn s SqauarKY1-1206 (646) 808-0390 Proprietary

PDQ ATS, Inc 10/15/2008 2G n4v Od26 (224) 521-2494 Member ATS

PEAKS Capital Management, LLC 11/3/2008 h cW J k6s06nBlvd (312) 362-2401 s e Market Maker

20 Broad Street

Penserra Securities. LLC 8/18/2008 26th Floor (212) 607-3190 Member Agency

New York, NY 10005

Pershing, LLC 8/18/2008 One Pye hinLPla (201) 413-2826 Member Agency

4700 Falls Neuse

Pinnacle Capital Marktes, LLC 11/3/2008 Suite 390 (919) 850-0888 Member Agency
Raleigh NC 27609

Piper Jaffray & Co. 10/15/2008 M nNeac MM 55402 (612) 303-2211 Member Market Maker

360 Park Ave. South

Pragma Securities. LLC 10/15/2010 20th Floor (212) 617-9781 Member Institutional / Agency
,New York, NY 10010
80 Wall Street

Primary Capital. LLC 3/1/2010 5th Floor (212) 300-0060 Member Agency
NewYork, NY 10006

Q1 Partners. LP 7/1/2010 na enrent L d. 713-333-5445 Proprietary

Qtrade Capital Partners, LLC 9/1/2010 0 244 North0Avenue West (908) 232-5693 rae Proprietary

Quantex Clearing. LLC 10/3/2011 on om e0e (646) 214-5608 Member Clearing Firm

4200 Montrose Blvd

Quantlab Securities, LP 8/18/2008 Suite 450 (713) 333-3704 Member Proprietary
Houston TX 77006

Quantlab Trading Partners, LP 7/1/2010 n r t L d 713-333-5445 on r Proprietary

370 Lexington Avenue
Quantum Edge Derivatives Trading, LLC 9/15/2011 Suite 308 (646) 490-9779 Member Proprietary

New York. NY 10017

141 West Jackson Blvd

Quiet Light Securities, LLC 8/29/2008 Suite 2020a (312) 229-4195 Member Proprietary
Chicaqa IL 60604

Rackson Asset Management, LLC 10/1/2009 280008 8 oCadway (212) 724-2567 on e Proprietary
New York. NY 10023

Rafferty Capital Markets, LLC 6/1/2010 59 rHdiltonAvenue11530 (646) 572-3583 Member Agency

Rainier Investment Management, Inc. 1/4/2010 A 01 (206) 518-6658 on e Hedge Fund

clo Accounting & Compilance

Raven Securities Corp. 6/1/2009 international (212) 952-0634 Member Agency
40 Walf Street

RBC Capital Markets, LLC (formerly RBC Capital Markets Corporation) 9/18/2008 OneKLibert1%Pla62a New (612) 373-1680 Member Market Maker

Red Cedar Trading, LLC 4/2/2012 2N07rt k ldLL6a0noe62 (847) 571-2865 Member Market Maker

565 5th Avenue

Redburn Partners (USA), LP 5/15/2009 22nd Floor (212) 803-7303 Member Agency
New York NY 10017

780 3rd Avenue

RenCap Securities, Inc. 11/17/2008 15th Floor New (212) 824-1097 Member Agency
York. NY 10017

RGM Securities, LLC 8/3/2009 2S21W2e03t06thStreet (512) 807-5302 Member Proprietary
Austin TX 78701

River Cross Securities, LLLP 5/1/2009 4B0aa yn ed7PeA19004 (610) 747-2333 Member ATS

2 Teleport Drive

RJL Capital Group, LLC 5/15/2012 Suite 107 (718) 303-6000 Member Agency
Staten Island NY 10311
777 E Wisconsin Avenue

Robert W. Baird & Co., Incorporated 10/23/2008 25th Floor (414) 765-3910 Member Market Maker
Milwaukee W1 53202

750 East Main Street

Rochdale Securities, LLC 8/18/2008 7th Floor (212) 588-3400 Member Agency
Stamford CT 06902
350 North Orleans Street

Ronin Capital. LLC 5/15/2012 Suite 2N (312) 244-5284 Member Market Maker
Chicago IL 60654

Ronin Capital, LLC 8/17/2009 ui e L 0604 (312) 244-5284 o r Proprietary / Market Maker

20 Broad Street

Rosenblatt Securities. Inc 8/18/2008 26th Floor (212) 943-5225 Member Agency
New York NY 10005

Roth Capital Partners, LLC 8/18/2008 2N4ewCpt etase 92660 (949) 720-5708 Member Market Maker

520 Madison Avenue

RW Pressprich & Co. (formerly RW Pressprich & Co., Inc.) 2/17/2009 28th Floor (212) 832-6254 Member Agency
NewYork NY 10022

SAC Capital Advisors, LP (formerly SAC Capital Advisors, LLC) 10/23/2008 7S2CumminCTS06o t2Road (203) 890-2275 on e Hedge Fund

515 Madison Avenue

Samurai Trading, LLC 7/1/2009 Suite 5 West (212) 935-9835 Member Market Maker
New York NY 10022

Sanford C. Bernstein & Co, LLC 9/10/2008 134w5Ave of the A ricas (212) 823-2896 Member Agency

Santander lovestment Securities, Inc 4/15/2009 . 53rrk 1 022 (212) 350-3659 Member Institutional

1 Liberty Plaza

Scotia Capital (USA), Inc 3/2/2009 165 Broadway (212) 225-6705 Member Institutional
New York, NY 10006

Scottrade, Inc. 6/1/2010 SLOG orporat6e3H I Drive (314) 965-1555 ext 6402 Member Retail

12 E 49th Street

Scout Trading, LLC 4/1/2010 Suite 1206 (646-783-7001 Member Proprietary
New York NY 10017

Scout Trading, LLC 8/3/2009 Y rsk NYuleO 13 (646) 807-8269 ao Proprietary
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845 Third Avenue

Seven Points Capital, LLC 8/18/2008 6th Floor (212) 760-0760 Member Agency
NewYork NY 10021

SG Americas Securities, LLC 9/17/2008 1N221Ave of the A ricas (212) 278-5232 Member Proprietary

Simplex Investments, LLC , 6/1/2012 u te 13 (312) 360-2447 z(s e Market Maker

2700 Westchester Ave.

SJ Levinson & Sons, LLC 8/18/2008 Suite 109 (914) 220-1654 Member Agency
Purchase NY 10577

125 Maiden Land

SMF Trading, Inc. 8/18/2008 SNue Y13r4k.NY 10038 (212) 509-1985 Member Agency

Solowey & Co. 10/23/2008 6801 W 130311reet (305) 668-3389 Member Market Maker

1201 Elm Street

Southwest Securities, Inc. 10/23/2008 Suite 3500 (214) 859-5125 Member Clearing Firm
Dallas TX 75270

744 Broad Street

SpeedRoute, LLC (formerly 1SERoute, LLC) 7/15/2011 23rd Floor (855) 773-3310 Member Routing Broker-Dealer
Newark NJ 07102

Spire Europe Limited 8/1/2011 40 Queen Str Ct4R 1DD (917) 388-8607 on o e Proprietary

Spire Master Fund, Ltd. 12/15/2008 H3a nSBtermuda HMCX (212) 219-6063 on rae Hedge Fund

|440South LaSalle Street
Spot Trading, LLC 6/1/2012 Suite 2800 (312) 362-4569 Member Proprietary

Chicago [L 60605

Starpoint Securities, LC 3/2/2009 94 1 Na AvenuKeS66207 (913) 642-6613 rae Proprietary

State Street Global Markets, LLC 3/15/2011 neb c n r (617) 664-4809 Member Full Service

Stifel, Nicofaus & Company, Incorporated 8/18/2008 1BatiLrro SI 1202 (410) 454-4096 Member Agency

Stock USA Execution Services, Inc. (formerly Stock USA Investments) 8/18/2008 atr7m Nt 10541 (845) 531-2631 Member Agency

Stratus International Management 7/2/2012 17uBattery PNIac0005 (212) 991-9480 on rae Proprietary

Stratus Master Limited 8/2/2010 rancred75009 33 1 49 49 59 15 on rae Proprietary

Strike Technologies, LLC 10/23/2008 EOasHmaampphorneRNY 1937 (212) 659-3915 on e Proprietary

220 East 42nd Street

Stuart Frankel & Co., Incorporated 8/18/2008 29th Floor (212) 943-8788 Member Agency
New York. NY 10017

Sun Trading, LLC 8/18/2008 4C40S LaSLalle Str5eet (312) 924-4751 Member Proprietary

5 Marine View Plaza

Sungard Brokerage & Securities Services, LLC (formerly Assent, LLC) 8/18/2008 Ste. 102 (201) 356-1488 Member Agency
Hoboken NJ 07030

401 City Ave

Susquehanna Capital Group 9/3/2008 Suite 220 (610) 617-2996 Member Institutional / Agency
Bala Cynwyd PA 19004

401 City Ave

Susquehanna Financial Group, LLLP 9/3/2008 Suite 220 (610) 617-2999 Member Institutional / Agency
Bala Cynwyd PA 19004

T3 Trading Group, LLC 4/16/2012 0 o k N 0zoa04 (646) 454-3593 t rae Proprietary

Taton Trading, LLC 9/6/2008 c 0610 (312) 337-3712 on r Proprietary

TD Ameritrade Clearing, Inc. 5/3/2011 B005 N.eANmEert d2elPlace (402) 970-5271 Member Agency

535 Fifth Avenue

Telsey Advisory Group, LLC 1/24/2011 1N2thFlookr NY 10017 (212) 584-4628 Member Agency

Tewksbury Investment Fund, Ltd. 10/23/2008 3N mesrk I 0036 (212) 310-7076 rae Proprietary

Washington Mall i

Tewksbury investment Fund, Ltd. 7/1/2011 20hChurch Street (610) 971-5000 ons rae Proprietary

Hamilton, Bermuda HM 11

Tewksbury Investment Fund, Ltd. 10/17/2011 F ont S eer uda HM 12 (610) 971-5000 o e Proprietary

The Gaussian Group, LLC 11/3/2008 Rec eet,130r0dFloor (212) 659-3886 Member Proprietary

55 Broadway

The Griswold Company, Incorporated 10/23/2008 27th Floor (212) 509-0600 Member Agency
New York NY 10006

417 5th Avenue

The Vertical Trading Group, LLC 8/17/2009 6th Floor (212) 430-3552 Member Agency
New York. NY 10016

650 Fifth Avenue

The Witliams Capital Group, LP 6/16/2009 11th Floor (212) 830-4559 Member Agency
New York NY 10019

10 Town Square

Themis Trading, LLC 8/18/2008 Suite 100 (866) 384-3647 Member Agency
Chatham NJ 07928

Think Trade, LLC 2/1/2010 2C0ad3 n li Se CuAe92007 (760) 452-2451 on orae Proprietary

Timber Hill, LLC 2/16/2010 Greec ,7T 6830 (203) 618-5806 Member Market Maker

39 S LaSalle

Title Securities, ine (formerly Direct Access Brokerage Services, Inc.) 1/15/2009 Suite 424 (312) 296-9598 Member Retail
Chicago IL 60603 '

Track Data Securities Corp. 9/10/2008 ÜBo y YR1a1 17 (718) 923-3091 Member ATS

320 Armour Rd

Tradebot Systems, Inc. 8/18/2008 Suite 210 (816) 285-6403 Member Proprietary
North Kansas City. MO 64116

Tradebot Systems, Inc. 4/5/2012 as i y ( 6Parkway (816) 285-6434 Proprietary

5455 N. Federal Highway

TradeKing, LLC (formerly Kane Reid Securities Group, Inc. dba TradeKing) 10/15/2009 Suite E (561) 271-9290 Member Agency
Boca Raton, FL 33487
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Tradestation Securities. Inc. 8/18/2008 Suite 2000 (954) 652-7856 Member Market Maker
Pfantation FL 33324

Tradevue, LLC 10/15/2008 4425 e0xander30r022 (678) 339-3400 o o e Proprietary

Tradeworx Epsilon, LLC - 3/1/2010 rk r 10004 (732) 450-8401 o or Proprietary

Tradeworx LUSP, LLC 2/2/2009 i 200 e Red (732) 450-8402 e Proprietary

75 Park Place

Tradition Asiel Securities, Inc. 8/18/2008 4th Floor (212) 791-4500 Member Agency
New York NY 10007

TRC Helepolis, Ltd. (formerly RTS Trading, Ltd.) 12/11/2009 ork Nay 10013 (646) 472-1792 . on e Proprietary

Trinity Capital Research, LLC dba Quantum Edge Group, LLC (formerly Trinity Capital Research, LLC) 6/1/2011 3N70LexingtNon e (845) 893-7209 on e Proprietary

17 State Street

Tripoint Global Equities, LLC 6/15/2011 Suite 2000 (917) 512-0822 Member Proprietary
New York NY 10004

Heritage Plaza

Tudor, Pickering. Holt & Co.Securities, Inc. 8/18/2008 1111 Bagby, Suite 5000 (713) 333-2976 Member Agency
Houston, TX 77002

Two Sigma Investments, LLC 9/1/2009 N o k Nay10012 (212) 775-6678 o e Proprietary

Two Sigma Partners Master Fund, Ltd. 3/2/2009 3N7e orBk I ay012 (212) 775-6678 on e Proprietary

Two Sigma Securities, LLC 10/1/2009 3N7e ork I 30012 (646) 292-6643 Member Proprietary

Two Sigma Securities, LLC 7/1/2009 ook d Nm4th (646) 292-6643 onsorae Proprietary

Tydall Trading, LLC 10/15/2010 o Beach7FrLd3 63 (908) 310-8090 S on rae Proprietary

677 Washington Blvd
UBS Securities, LLC 10/15/2008 6th Floor (203) 719-3275 Member Full Service

Stamford. CT06901

VandhamSecurities Corp. 8/18/2008 TiceBI, J 07677 (201)782-3300 Member Agency

Viewtrade Securities, Inc. 8/18/2008 5sWaCih g n By (561) 620-0306 Member Agency

645 Madison Avenue

Virtu Financial BD, LLC 11/17/2008 16th Floor (212) 418-0118 Member Proprietary
New York NY 10022

9242 Beverty Blvd

Virtu Financial Capital Markets, LLC (formerly EWT, LLC) 8/18/2008 Suite 300 (310) 651-9757 Member Proprietary
Beverly Hills. CA 90210

4 High Ridge Park
Vision Financial Markets, LLC 4/1/2009 Suite 100 (203) 388-2675 Member Retail

Stamford. CT 06905
7 World Trade Center

Volant Liquidity, LLC 4/15/2011 Suite 3301 (646) 484-3005 Member Proprietary
New York NY 10007

220 Bush Street

Vtrader Pro, LLC 6/1/2009 Suite 950 (775) 843-3444 Member Proprietary / Market Maker
San Francisco CA 94104

17 Battery Pl.

Wall Street Access 11/3/2008 11th Floor (212) 232-5602 Member Agency
New York NY 10004

14601 27th Avenue North

Walleye Trading, LLC 12/1/2008 Suite 102 (952) 345-5226 Member Market Maker
Plymouth MN 55447

250 W. 57th Street

Wang Investment Associates, Inc. 1/18/2011 Suite 1632 (212) 425-9264 Member Agency
New York NY 10107

Wedbush Securities, Inc. (formerly Wedbush Morgan Securities, Inc.) 8/18/2008 00AWil ireC 90017 (213) 688-4575 Member Market Maker

Weeden & Co, LP 8/26/2008 r e chnSC 830 (203) 861-7600 Member Full Service

7125thAvenue 7th

Wells Fargo Prime Services, LLC (formerly Merlin Securities, LLC) 10/23/2008 Floor New (415) 848-4056 Member Market Maker

York NY 10019

Wells Fargo Securities, LLC (formerly Wachovia Capital Markets, LLC) 8/18/2008 3N7e5Parrkk emie0152 (212) 2144458 Member Agency

70 South Lake Avenue

Western international Securities, Inc. 8/18/2008 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

NewYork, NY 10005
860 Canal Street 3rd

Williams Trading, LLC 10/23/2008 Floor (203) 353-7635 Member Agency
Stamford. CT06902

175 West Jackson Blvd.

Wolverine Execution Services LLC 8/18/2008 Suite 200 (312) 884-3736 Member Market Maker
Chicago IL 60604

175 W. Jackson Blvd.

Wolverine Trading, LLC 10/3/2011 Suite 200 (312) 884-3753 Member Proprietary / Market Maker
Chicaqo, IL 60604

Anachmen to Exhibit M


