
Form i U.S.SECURITIES AND EXCHANGE COMMISSION F
Page 1 WASHINGTON, D.C.20549 (MM/D USE

Execution Page ONLY
APPLICATION FOR, AND AMENDMENTS TO APPLICATION ggf (f(4

FOR, REGISTRATION AS A NATIONAL SECURITIES EXCHANGE
OR EXEMPTION FROM REGISTRATION PURSUANT TO

SECTION S OF THE EXCHANGE ACT

WARNING: Failure to keep this form current and to file accurate supplementary information on a timely base, 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 and may result in disciplinary, administrative or criminal action.

INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FACTS
MAY CONSTITUTE CRIMINAL VIOLATIONS

D APPLICATION O AMENDMENT

L State the nameof the applicant: EDGA Exchange, Inc.

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

3, Provide the applicant's mailing address(if different):

4. Provide the business telephone andfacsimilenumber:
(9131815-7000 (913)815-7119 .

(Telephone) (Facsímile)

5. Provide the name, title and telephone number of a contact employee:
Eric Swanson General CounseL BATSExchange.Inc. (2121378-8523 - )

(Name) (Title) (Telephone Number)

6. Provide the name and address of counsel for the applicant:
Eric Swanson
17 State Street, 32"Floor
New York, NY 10004

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

8. Indicate legal status of the applicant: _X_ Corporation ___SolePartnership 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 wherepartnership agreement was filed or where applicant entity was formed):
(a) Date (MM/DD/YY): Bl/17(b) State/Country of formation: Delaware/United States of America
(c) Statute under which applicant was organized: General Corporation Law of the Stateof Delaware

EXECUTION:

The applicant consents that service of any civil action brought by, or notice of any proceeding before, the Securities 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 mainaddress,or mailing address if different, givenin Items 2
and 3. The undersigned; being first duly sworn, deposes andsaysthat he/she het executed this form on behalfof, and with
the authority of, said applicant. The undersigned and applicant represen,tthat the information and statement contained
herein, including exhibits, schedules, or other documents attached hereto, and other informationfiled herewith, all of which
are madea part hereof, arecurrent,true andcomplete.

Date: 06/26/14 . EDGAExchange, Inc.

By: And rs n ociate General Counsel
(Signature) (Printed e and

Subscribed and swom before me this É day of JMR4 by
(Month) (Year) (NotafyPub

My Commission expires ON*E' County of Stateof $4KRS
This page mtŠt always be completed in full with original, manual signature gitó notarization.

Affix notary stamp or seatwhere applicable.

Y TERESA LAFFOON
NOTARYPUSUC

STATE OF KANSAS
arnfor smsAs MyApp.Exp. 43.23.246
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Form 1 U.S.SECURITIES AND EXCHANGE COMMISSION Date filed OFFICIAL
Page 1 WASHINGTON, D.C.20549 (MM/DD/YY) USE

Execution Page ONLY

APPLICATION FOR, AND AMENDMENTS TO APPLICATION 06/26/¡4 ,
FOR, REGISTRATION AS A NATIONAL SECURITIES E.XCHANGE

OR EXEMPTION FliOM 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 and may result in disciplinary, administrative or criminal action.

INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FACTS
MAY CONSTITUTE CRIMINAL VIOLATIONS

[] APPLICATION O AMENDMENT

1. Statethe name of the applicant: EDGA Exchange, Inc.

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

3. Provide the applicant's mailing 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) . O C ft

6. Provide the name and address of counsel for the applicant: ( ')
Eric Swanson
17 State Street, 32nd Floor
New York, NY 10004

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

8. Indicate legal status of the 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 where partnership agreementwas filed or where applicant entity was formed):
(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, the Securities 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 main address, or mailing address if different, given in Items 2
and 3. The undersigned, being first duly sworn, deposes and says that he/she has executed this form on behalf of, and with
the authority of, said applicant. The undersigned and applicant represent that the information and statement contained
herein, including exhibits, schedules, or other documents attached hereto, and other information filed herewith, all of which
are made a part hereof, are current, tme and complete. '

Date: 06/26/14 EDGA Exchange, Inc.
MM/DD (Name of Applicant)

By: M A, Anders Franzon, VP, Associate General Counsel
(Signature) . (Printed ame and.

Subscribed and sworn before me this 2004 day of JMRG .,OlOf by -

(Month) . (Year) (Notary Pub

My Commission expires 03•E•2014 County of EONDGOR . State of 4#$$$

This page must always be completed in full with original, manual signature and notarization.

Affix notary stamp or seal where applicable.

hwYPop TERESA LAFFOON
6 NOTARYPUBLIC

STATEOF KANSAS
STAT SAS My App.Exp. 03-21.20(6



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

Exhibit C

Exhibit Request:

For each subsidiary or affiliate of the applicant, and for any entity with whom the
applicant has a contractual or other agreement relating to the operation of 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 aR
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 Global Markets, Inc.

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

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation;
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22,2013.
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EDGA Exchange, Inc.Form 1 Registration Statement: Exhibit C

4. Brief description of nature and extent of affiliation: BAT S Global Markets, Inc.
owns 100% of the outstanding common stock of BATS Global Markets Holdings,
Inc., which is the Exchange's 100% owner.

5. Brief description of business or functions: BAT S Global Markets, Inc. is the
ultimate parent company through which the ultimate owners of the Exchange
indirectly hold their ownership interest in the Exchange and its affiliates.

6. Copy of constitution: Not applicable.

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

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

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

and persons performing similar functions:

Current Directors
• Joe Ratterman

• David Cummings
• Michael Richter
• Alan Freudenstein

• Jose Marques
• John McCarthy
• John Comerford

• Daniel Keegan
• Bina Kalola
• Paul Atkins
• Robert Jones
• Brett Redfearn

• Christopher Mitchell
• Jamil Nazarali
• Darren Cohen

Current Officers

• Joe Ratterman (CEO)
• William O'Brien (President)
• Chris Isaacson (Executive Vice President, Chief Information Officer)
• Bryan Harkins (Executive Vice.President, Head of U.S.Markets)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Mark Hemsley (Executive Vice President)
• Brian N.Schell (Executive Vice President, Chief Financial Officer,

Treasurer)
• Tami Schademann (Executive Vice President)

Compensation Committee
• Michael Richter
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EDGA Exchange, Inc.Form 1 Registration Statement: Exhibit C

• Jose Marques
• Bina Kalola

• Daniel Keegan

Audit Committee

• Michael Richter

• John Comerford

• Alan Freudenstein

Nominating and Corporate Governance Committee

• John McCarthy

• David Cummings
• Alan Freudenstein

Technology Advisory Committee
• John Comerford

• Daniel Keegan
• John McCarthy

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

B. BATS Global Markets Holdings, Inc.

1. Name: BATS Global Markets Holdings, Inc.

Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorpoiated 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
Holdings, Inc. is the Exchange's 100% owner.

5. Brief description of business or functions: BATS Global Markets Holdings, Inc.
is an intermediate holding company.

6. Copy of constitution: ,Not applicable.

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

8. Copy of existing by-laws: See attached.
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EDGA Exchange, Inc.Form 1 Registration Statement: Exhibit C

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

and persons performing similar functions:

Current Directors
• Joe Ratterman

• William O'Brien

Current Officers

• Joe Ratterman (Chief Executive Officer)
• William O'Brien (President)

• Eric Swanson (Secretary)

• Brian N. Schell (Treasurer)

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

C. Direct Edge Holdings LLC

1. Name: Direct Edge Holdings LLC
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Limited Liability Company

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on June 5,2007.

4. Brief description of nature and extent of affiliation: BAT S Global Markets, Inc.,
the Exchange's ultimate parent, owns 100% of the outstanding common stock of
Direct Edge Holdings LLC.

5.. Briefdescription ofbusiness or functions: Direct Edge Holdings LLC is an
intermediate holding company.

6. Copy of constitution: Not applicable.

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

8. Copy ofexisting by-laws: See attached.

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

Current Directors
• None
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EDGA Exchange, Inc. Forni 1 Registration Statement: Exhibit C

Current Officers

• Joe Ratterman (Chief Executive Officer)

William O'Brien (President)

• Eric Swanson (General Counsel, Secretary)
• Brian N. Schell (Chief Financial Officer, Treasurer)

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

D. Direct Edge, Inc.

1. Name: Direct Edge, Inc.
Address: 8050 Marshall Dr., Ste.120, Lenexa, KS 66214

2. Form of organization: Corporation

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware the General Corporation Law of the State of Delaware on July 22,
2010.

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

5. Brief description of business or functions: Direct Bdge Inc. is an intermediate
holding company. Direct Edge Inc. is the sole shareliolder of EDGA Exchange,
Inc. and EDGX Exchange, Inc.

6. Copy of constitution: Not applicable.

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

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

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

and persons performing similar functions:

Current Directors
• Joe Ratterman
• William O'Brien

Current Officers

• Joe Ratterman (Chief Executive Officer)

• William O'Brien (President) .

• Eric Swanson (Secretary)

• Brian N. Schell (Chief Financial Officer)
• Chris Isaacson (Chief Information Officer)
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EDGA Exchange, Inc.Form 1 Registration Statement: Exhibit C

10. Indication ofwhether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.

E. BATS Exchange, Inc.

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

2. Form of organization: Corporation.

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

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on November 1,2007.

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

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

6. Copy of constitution: Not applicable.

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

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

9. Name and title 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

• Jill Sonnners

• Adam Nunes

Current Officers

• Joe Ratterman (Chief Executive Officer)
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EDGA Exchange, Inc. Form 1 Registration Statement: Exhibit C

• William O'Brien (President)

• Chris Isaacson (Executive Vice President,Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)

• Phillip Ratterman (Vice President, Core Software Engineering)
• Charles Randy Williams (Senior Vice President, Global Investor Relations

& Communications)

• Tony Barchetto (Senior Vice President, Business Development)
• Jeromee Johnson (Vice President, Options Market Development)
• Anders Franzon (Vice President, Associate General Counsel)
• Joe Bracco (Senior Vice President, Head of Institutional and Strategic

Relations)

• Bryan Christian (Senior Vice President, Head of U.S.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)
• Kevin Carrai (Vice President, Connectivity & Member Services)
• Jim Gorman (Vice President, Communications)
• Stacie Fleming (Vice President, Communications)

Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin

Audit Committee

• Scott Wagner
• David Roscoe
• Chris Concannon

Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
• Peter Wallison
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EDGA Exchange, Inc.Form 1 Registration Statement: Exhibit C

Appeals Committee
• Brett Redfearn

• James Selway

• Scott Wagner

Executive Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin

• James Selway
• Adam Nunes

10. Indication ofwhether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.

F. 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. is
wholly-owned by BATS Global Markets Holdings, Inc.,which is also the
Exchange's 100%owner.

5. Brief description of business or functions: BAT S Y-Bxchange, Inc. operates as a
registered national securities exchange pursuant to Section 6 of the Act.

6. • Copy of constitution: Not applicable.

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

8. Copy of existing by-laws: Seeattached.

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

and persons performing similar functions:

Current Directors
• Joe Ratterman

• James Selway
• Chris Isaacson
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EDGA Exchange, Inc.Form 1 Registration Statement: Exhibit C

• Brett Redfearn
• Peter Wallison
• David Roscoe

• Harry Temkin
• Sandy Kemper
• Scott Wagner
• Chris Concannon
• Jill Sommers
• Adam Nunes

Current Officers

• Joe Ratterman (Chief Executive Officer)
• William O'Brien (President)
• Chris Isaacson (Executive Vice President, Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer).
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Brian N. Schell (Executive Vice President,Chief Financial Officer,

Treasurer)
• Phillip Ratterman (Vice President, Core Software Engineering)
• Charles Randy Williams (Senior Vice President, Global Investor Relations

& Conununications)
• Tony Barchetto (Senior Vice President, Business Development)
• . Jeromee Johnson (Vice President,Options Market Development)
• Anders Franzon (Vice President, Associate General Counsel)
• Joe Bracco (Senior Vice President, Head of Institutional and Strategic

Relations)
• Bryan Christian (Senior Vice President,Head of U.S.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)
• Kevin Carrai (Vice President, Connectivity & Member Services)
• Jim Gorman (Vice President, Communications)
• Stacie Fleming (Vice President, Communications).

Standing Committees

Compensation Committee
• Peter Wallison

• . Sandy Kemper
• Harry Temkin

C-9



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

Audit Committee

• Scott Wagner
• David Roscoe
• Chris Concannon

Regulatory Oversight Committee
• Jill Sommers

• . Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn

• James Selway

• Scott Wagner

Executive Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin
• James Selway
• Adam Nunes

10. Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.

G. EDGX Exchange, Inc.

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

2. Form of organization: Corporation.

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

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

5. Brief description of business or functions: BDGX Bxchange,Inc. operates a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.
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EDGA Exchange, Inc.Form 1 Registration Statement: Exhibit C

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 .

• Jill Sommers
• Adam Nunes

Current Officers

• Joe Ratterman (Chief Executive Officer)
• William O'Brien (President)
• .ChrisIsaacson (Executive Vice President, Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Tami Schademann (Executive Vice President,Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)
• Phillip Ratterman (Vice President, Core Software Engineering)
• Charles Randy Williams (Senior Vice President, Global Investor Relations

& Communications)
• Tony Barchetto (Senior Vice President, Business Development)
• Jeromee Johnson (Vice President, Options Market Development)
• Anders Franzon (Vice President, Associate General Counsel)
• Joe Bracco (Senior Vice President, Head of Institutional and Strategic

Relations)
• Bryan Christian (Senior Vice President, Head of U.S.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)
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• Kevin Carrai (Vice President, Connectivity & Member Services)
• Jim Gorman (Vice President, Communications) .

• Stacie Fleming (Vice President, Communications)

Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin

Audit Committee

• Scott Wagner
• David Roscoe.

• Chris Concannon

Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn

• James Selway
• Scott Wagner

Executive Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin
• James Selway
• Adam Nunes

10. Indication ofwhether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.

H. BATS Trading, Inc.

1. Name: BATS Trading, Inc.
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 June 16,2005.

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

5. Briefdescription of business orfunctions: BATS Trading, Inc. is a broker-dealer

registered as such with the Securities and Exchange Commission and a member of
the Financial Industry Regulatory Authority and other self-regulatory

organizations. BATS Trading, Inc. provides routing of orders from the Exchange
and BATS Y-Exchange, Inc. to other securities exchanges, facilities of securities
exchanges, automated trading systems, electronic communication networks or
other broker-dealers.

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Joe Ratterman
• Chris Isaacson
• Tami Schademann

Current Officers

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

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

I. Direct Edge ECN LLC (d/bla DE Route)

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

2. Form of organization: Limited Liability Company
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3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State

of Delaware on April 19, 2005.

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

5. Brief description of business or functions: DB Route is a broker-dealer registered
as such with the Securities and Exchange Commission and a member of the

Financial Industry Regulatory Authority and other self-regulatory organizations.
DE Route provides routing of orders from EDGA Exchange, Inc. and EDGX
Exchange, Inc. to other securities exchanges, facilities of securities exchanges,
automated trading systems, electronic communication networks or other broker-
dealers.

6. Copy of constitution: Not applicable.

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

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

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

and persons performing similar functions:

Current Officers

• William O'Brien (Chief Executive Officer)

• Brian N. Schell (Chief Financial Officer/FinOp/Treasurer)

• Neil Meislick (Chief Compliance Officer)

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

J. 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
Holdings, Inc., which is also the Exchange's 100% owner, owns 100% of the
common stock of Omicron Holdings Corp.
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5. Brief description of business or functions: Omicron Holdings Corp. is a
Delaware corporation established to hold Omicron Acquisitions Corp. and
Omicron Intermediate Holdings 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.

K. Omicron Intermediate Holdings Corp.

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

2. Form oforganization: Corporation.

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

Incorporated in Delaware under Section 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. is wholly-owned by BATS Global Markets Holdings, Inc., which
is also the Exchange's 100% owner.

5. Brief description of business or functions: Omicron Intermediate Boldings Corp.
is a Delaware corporation established to acquire and potentially operate the assets
of existing operating companies.

6. Copy of constitution: Not applicable.

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

8. Copy ofexisting by-laws: Seeattached.
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9. Name and title ofpresent officers, governors, members ofstanding 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.

L. Omicron Acquisition Corp.

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

2. Form of organization: Corporation.

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

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

5. Brief description of business or functions: Omicron Acquisition Corp. is a
Delaware corporation established to acquire and potentially operate the assets of
existing operating companies.

6. Copy of constitution: Not applicable.

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

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

9. Name and title 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)

C-16



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

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

M. BATS Trading Limited

1. Name: BATS Trading Limited
Address: 10Lower Thames Street, 66 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 is
wholly-owned by Omicron Acquisition Corp. which is an affiliate of the
Exchange.

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

6. Copy of constitution: Not applicable.

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

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

9. Name and title 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

• Virginie Saade
• Rebecca Fuller

• Paul Hilgers

Current Officers

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

Standing Committees

Audit, Risk and Compliance Committee

• William Eldridge

• Anthony Whalley
• Rebecca Fuller

Remuneration Committee

• John Woodman

• , Anthony Whalley
• Rebecca Fuller

• Naseer Al-Khudairi

10. Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.

N. Chi-X Europe Limited

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

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

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

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

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

6. Copy of constitution: Not applicable.

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

Current Officers

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

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

O. 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 affiliatión: BAT S FX, Inc. is wholly-
owned by BATS Global Markets Holdings, Inc., which is also the Exchange's
100% owner.

5. Briefdescription of business orfunctions: BATS FX, Inc. was created to operate
a global foreign exchange market, but remains dormant at this time.

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

Current Directors
• Joe Ratterman

Current Officers
• None

10. Indication ofwhether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.

P. Blue Merger Sub Inc.

1. Name: Blue Merger Sub Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. • Name ofstate, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22,2013.

4. Brief description of nature and extent of affiliation: As of January 31,2014, Blue
Merger Sub Inc. ceased to exist.

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

6. Copy of constitution: Not applicable.

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

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

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

anaipersons performing similar functions: None.

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: On January 31, 2014, Blue Merger Sub, Inc.
was merged with and into BATS Global Markets Holdings, Inc. (f/k/a BATS
Global Markets, Inc.), with BATS Global Markets Holdings, Inc. surviving,
resulting in Blue Merger Sub, Inc. ceasing to exist.

Q. Delta Merger Sub LLC

1. Name: Delta Merger Sub LLC
Address: 8050 Marshali Dr., Ste. 120, Lenexa, KS 66214
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2. Form of organization: Limited Liability Company.

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

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22,2013.

4. Brief description of nature and extent of affiliation: As of January 31, 2014, Delta
Merger Sub LLC ceased to exist.

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

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: 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: None.

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: On January 31, 2014, Delta Merger Sub LLC
was merged with and into Direct Edge Holdings LLC, with Direct Edge Holdings
LLC surviving, resulting in Delta Merger Sub LLC ceasing to exist.
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Agreement to be.enteredintoby andnoong theCorporation and theslockboklers
namedtherein on orahnutJuly2, 2007 (the "investor RightsAgreemen(")); (C) liv
usei;nse of aPersonthat is acompany,corpomilouor shnilarentity,any e.xecutive
offierx(as deOnedunderlluic 36-7 underlhe Aet) or dhoctor of suchPersonand,
in the caseof aPersonthol isnpartnershipor limhed liabilby conipmiy, any
general portuur,managlugmemberórmanagerof suchPoison, tis applienble;(D)
in the caseof anyPe.isnathat lao rugisteredbrokeror dealerthat hasbeen
admittedto membershlyin·the nellonal securities exchangeknownasBATS
fchantio, Inc.(en"Exchange.Membel'),unyPersonthat is assoc(utedwith the
IT.schoogoMember(nsdetenuhtedusingthede(initionof "pcisonassocIntedwith
a incmber"asdefinedunderSection3(a)(21)of theAct); (B)ln ihe enseof a
Personthin is noindividual,anyreladvoorspouseofr,uchPerson,orany(clative
of suchspousewhohastheqamehomeassuchPersonor who4 adirectoror
o[ilcer of the Corporation or anyof haparentsor sub';idinrics;(P)ln lhe caseof a
Personthat is anexcentive offleer (asdufínedunderRtdo34-7 under the Act)or a
directorof n company,corpomdonorshotineentity,suchcompmty,corporationor
untily,asapplenble.;and (G) in thecaseof aPersonthat isageneralpanner,
mannalogmemberor inanapr of apomiershipor limbed linhilitycompany,such

pouncwhipor limited linbhaycompany,asapplienble;and

(ill)'theterm"buntliciallyown","ownbeneficially"oranyderivative
thetcol shallhavethe menningset forth14 Rub 13d-3underthe Act.

(1)For solongastheCorporationshallcontrohdhectly orindirectly,
MitS%xchange,loc.,exceptasprovidedinclause(lí) below:

(A) No Person,either aloneor together whhits ReintedPersons,
mnyown,dircedy or indtroedy,of recaídor benclickily, shared
consthulkismore than fonyperecut (40%) of anyclassof capital stock of
the CorponRion;

(B) NoExchangeMembehrdther alcunor togethetwith ast(clared
Person.timay own,dheeltyor inditnedy.ofrecoalor hencticWly,shares
conslaudonmorethantwenty percent(20%)of nnyclMs of capitalstock
of LheColgorationpUtd

(C)No Person,ollberalonoor together with itsReintedPersons,al

anytimemoy,direcity,imikectlyorpunaumtto any votingflust,
agreement,planor otherturangement(other thentheinvetet Riglits
Agreement),Votout cause.thevotingof sharesof the e.aphnisinetof lhe
Coiponitlen og give anyconsentor proxywith respectto shotos
representingnioro thantwenty perecut(20%)of the young powero(the
than osuedandoutsinadingenphatstockof theCorponition, normayany
Person,chheraloneor togetherwith hi Reloted Persons,enter into any

agreemcahplan or other rutongemeni(other ihon the lavestorf(Ights
Ayµeinent) withanyoth>;t Person,either alonc or toisther with lia



RelatedPersons,underchcumstancesthat would restut in thesharesof
caphn)stock of lhe Corporntiont)hti nresubject to suchagreement,pirmor
other arrangementno( heing voted yn anyrnatterorunitters or anyproxy
relatingthereto holag whhhold,where theeffect of such agreement,pimi
orother uratogementwouldheto enable.anyPerson,eitheraloneor

togetherwilh usRe.latedPersons,to Yate,possessthe right to vote or
causethe voting of sharesof tlie coplialstockof the Corporation(lint

would representnow than twenty percent(20%)of saidvoting power,

(ii)Subjecttoclauses(iß)and(19)below:

(A) The limitations in clauses(1)(A)and(l)(C) aboveshn)lnot
applyinthecaseof anytoissaofstockthatdoesnot anye1116right by(Is
terms to vote in theele.ctionof mornbun:ofthoBoardof Dhectors o(the
Coiporation or on other'mallers that mayrequirothoopprovalof the
hohlersof votingsharesof theCorpooulon(other thanmatters uficeling
the rights,prefeivnces or privilegesof schiclassof stoch)t and

(B)The.umitationsla clausca (i)(A) and (i)(C) above (exceptwith
respectto ExchannoMembeit and their RekttedPersons)inay bewaived
by the Boted of Directorsof ihn Corporation pursututtto a resolutionduly
adopledby ihe Boardof Dheetors,if,in cotwellon with takingsuch
action,thu Board of Dhectors adopisarósolutíonstatingthat it 13the
deterndantionof suchBoardthtasuchwollonwill not loputy thetibilityof
BATSB:(chnngo,ind, to cariy outitsfunctionstuulrespnnsibilitiesasim
"oxchangonunderthe Ant andthenilesandtogulations proinulgated
thereunder,thatit isotherwisoin14e bestbitemsta oftheCorpunulor ia
stockholdersandGATS B.vchange,inc.,andthat it will not (inpakthe

abilityof the United StatesSectiritiesandExchangeCommission (the
"Coinmission")to enforce theActud theadas andregnhttlona

promulgatedthescunde.r,nadsuchtesolutionshallnot beeffectiveundi it
is flied withundopprovedby theCommission.In makin11the
dntenninationsreferred to la the luuuediatelyprecedingsentoute, the
Unard of Directoit mayintposo on thePersoninquestionandksRehued
Personssitch conditionsund restrictionsthat it mayin itssolediscretion
deemneccesary,oppopriato ordesirablein (DitheranceO(thnobJeetives
of theAct and the tulesandreguintionspioniulguted flicrotodet, andthe
govemanceof DATSExchange.inc,

(HI)Notwahstandingclouses(ll)(A) and(ii)(B) aboveelnany coscwhom in
Person,cilher alone ortogether with its RelatedPersons,wouldownor votomoro
thanimy of the abovepup;enlagelimitritionuquaconsummationof anyproposc¢
sola,assignmentei inmsfer of the Colpointion's capital stock,suchsolo,
aulpunentor transfershall not becameeficative taidl theBolird of Dhtxtors of
theCorpumilon shallhitvo determined,byresolutioil,that sucliPersoitandas
RelatedPersonsum not subjectto anyappucuble"statutorydisqualification"
(within the menningof Section 3(a)(19) o(the Act).
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(19)Notwithstanding clauses(ti)(A) and(ii)(B) above,andwithoutgiving
effect to samo,anyP,xchangeMemberthat,eitheraloneor togetherwith (ts
Br;huedPersons,proposesto own, dircelly or indirectly,of recordor beneficiaUy,
sharesof the capanistock of theCoipotation constitutingmorethantwenty

percent(7.0%)of the,otitalanding sharesof anyclassofcapitalstockof the
Corporntion and any Personthat,cílher alone.ortogetherwith itsRelated Persons,
pmposesto own,directlyor indbeetly,of recordorbendiefally,sharessof the
capital ?dockof the Coiporationconstitutingmow than (any percent(#10%)of lac
outstandhigsharts of any classofcapital stockof theCorporation,or lo exercise

vndnarights,or cant anyproxiesor consentswithrespectto sharesof the capital
stuckofthe Cogiorat(on consututingmoreuntotwentypercent(20%)of dte

voting power of the thenhsuedandout.standingshoresofcapitalstockofthe
Corponuion,shallhgve deliveredto the Bonal o(Olrectorsof lhe Corporation a
notice lit wdling, notless than(ony4ive (45)dnys(oranyshorterperiodto which
said Board shall capressly consent),before (he proposedownershipofsuch
shates,urthe proposedc;tcrche of saidvoting rights ur ihogranting of s:dd
proxica or consents,of its leiention to doso,

4/kanÛlŸ4(kese

(i) AnyPersonthat,o(that 0(uncof toge(hcr with haRehttedPersons,
owns,dhectly os indirectly(whelherby acquablonorby achunge ln the number
of sharesoutstonding),o(recordorbenefieludy,ilve pr:e:ent(S%)or more of lhe
du:n ouislandingsharesof capitalstockof lacCorporation(excludingsharesof
anyclassof stocktint duesnothave thelight by its(cons to volo generaHyin the
chetionof membersof the Borird of Dkeetniso((he Corpuration)shalh
inimediately uponacquiring knowledgeof itsownershipof flvo percent(5%) or
inoreof thethenentatomlingsharcsof such.stock,givethelionrdofDkec(ors
written oudenof suchownership,whichnottee shallstate:(A)such Petson'sfait
legalname; (D)suchPerson'stitle or statusnudthe dateon whichoch thic or
staatswasacquhed',(C)suchPerson's(andits RelatedPerson's)appro:dmate
ownershipintere,stof theColportation: and(D) whethersuchPersonhasthe

power, directly or ladirectly, to dircr;t the nwingement orpoliciesof the
Corporation,whetherthroughownershipofsecurities,bycontract oi otheiwisu,

(li) EachPenonrequiredto provide wrinen noticepiasuant to

subparagraph(c)(1)ofthis ArticleElETHshallupdatesuchnellee promptlyafter
anychontein theconientsof thatnotice',providedthatnosuchigxlated políec
shall besquired to be provhkdto the BohrdofDirectors: (A)in theovetuof an
increaseordecreasein Giuownershippercentageso icpoded of lessthen om:

percent()%) of thethen outstandingshruesof any classof coplinisto<;k(such
lucreaseor decreaseto be nicasuredcomulnilvely fom thetunnuin shown an the
hat suchnotico),unlessanyincreaseordeconac of ksathanone percent(1%)
tesults in suchPersonowning morethan twe.ntypurcent(20%)or more thanforty

percoal(40%)of ihn sharesof anyclassof capitalstock thanonisiumling (al n
timewh4nsuchPersonpreviouslyowned less thansuchperenninges)ut such
l'ersonowninglessthan twenty pr;icent(20%)or lessthanfonypercent(40%)of



lite shoesof anychissof capital stuck then outsinnding(oratimewhenstteh
Personpreviouslyownedmorethansuchpercentages);or (U)(n the e.ventdie
Corpomtion issuesadditional shnicsofcapitalstock (orsecuruksconvoitible into
capilni stock)orud:esanyother nellou that diliites the ownershipof sui;h Person,
orautialais or redeemssharesof outstanding capital stockor takesouyother
nellon that increasestheownershipofsuchPar.son,la cachcasewithoutnoy

change in the numberof sharesheldby suchPerson.

(iii)The Bonni ofD(rectorsofthe CorporationshaHhavedie right to

requhoanyPersonrossonablybelieved to ha cubíact to and in violadonof this
Article PilTH to provide the Corporettoncompleto informationasto allshoresof
stock of theCorporation owne.d,dueetlyor indirecdy,of recoal orbeneficially,
by suchPotsonandits RelatedPeisonsandasto anyother inctuoi matter reluting
10lhe applicobuhyoroffectof Ibis Anicle PilTH us mayreasonnblyhe.requesterf i
of suchPerson.

(d)MestofflarRatedlnutertentifoliittu.fildificti.okhádtt? A if air/
stocl:holderpurpoils to sull,trunafer,ass)gnof pledgeto anyPerson,otherthanthe Curpornilun,
anyshoresof theCoipointion that wouldviolatetheprovi.sionsof thisAidcle FleTil, thenthe
Corpomtionshal)recordonthebooksoftheCorpocationthe triosfer of only dat numberof
sharesthatwouldnot vlohnethe providonsof thisAdicit'.FlFTRandaball treat tha temnining
share,sasownedby thepurported immlerort for Allpurposes,includinp,whhout limhation,
voting,paymemof dividendsanddisidhuilens with respeelto-suchshares,whetherupon
liguldationorotherwise.If anysteekholderpurportsto voto,orto grantanypro;<yorenterinto
anyagreement,plan ur uthur arrmigementrelating to the valing of,sharesthatwouldviolotodie
provislousof thisAilicio FWTH,thentheCoiporttien shallnothonorsuchvoto,proxy,
agreement,planof otherartungement to the extent ilmt suchprovisionswouldbevlointed,and
any sharessubicetto the nrrongementshallnot be enthicil tobevotedto theextent of sitch
violation.

(e)!?lebt10Admit Sharignotortediv Trans0nrad in Violation of this d rth:ht, I( any
stockhohlerpulponsto soll,transfer, assign,pledge,orown anyshornsof the.Corporntionin
viololionof theprovisionsof thisAillelu Fifth,thenthe Corpomtionshallhaveumdatt( to,and
shouproinpìly after confinning suchviointlonand to thec;ucal fundrnie leanly avuunble,
redeemthushoressold,transfentd, assigned,pledged,orownedinviointionof theprovidonsof
this ArticleP)(thfor npsicoper sharcequallo thefair maiket value of thoseshoros.Written
noticoshal) begivenbythe Soeretaryof theCorpoision to the holderor holduisof recordwith
respectto theredecmob)cshoresni the addressof theholder or hofdersof recorduppuarint;on
thebooksoftheCog>oration,whichnotteeshallspeelfyadato(orttdemptiop of thesharesihnt
shnubenot lesslhadten(10)days nor innte than thhty cì0)dnysfromthedateof mehnotice.
Any shamsthathavebeensoentledfor redotoptionshallnotbedeemedoutsinndingshnics(or
ihn pinpor.oof vodagor determhtingthetomt numberof shareaendlied to vale onany matter ou
and after the unto onwhichynitten notteeof odemption hasbeeng(vr:n to the holdct orbokiers
of thoseshoresif asum suflichst to redeemsuchstraresshallhavebeeninovocablydeposliedor
setasideto paythe endempdenpliec tothe holda orboklersof tlic sharesuponamenderof
cen)ßeniesfor thoseshares.Willion notice shaUbegiven by the Secrolaryof lhe Corpomtion to
all holdeis of ratordoppcathig onthe huouof the.Cog)omtion of anyredenqition hythe



Coqiomtion (including,withont limitation,aredemption plusuantto this clause(c))(in each
ensc,a"Redeniptiun")trot ruore dian ten(10)daysafter cuir;ununation of the kedemplion,
whichnotlee shallspecifythemimber of shnresoutstantling afterthe Redempdonof eachc.las
of the Corporation's capital stock,

Ronl3Lof.EIVEE190

R[Ely The mimber of directorsmaybetactuasedordecicasedfrom timeto timeby a
resolution adoptedbydie Boardof Ottoctors.Directors shall beelectedby the stockholdersol'
the Corporation putsuant to andhi decordancewidt thisCettliitatoo(lucciporallon and the liy•
Lawsol'the Corpornlion,Fjectionof directorsneednot bebywrittenballotunlessthe ßy-Laws
of the Corporation shallsoprovide.TheBoardof Directors oranyindividualdirector mayhe
iomovetl fromoffice in acconlancewith the.By.Lowsof theCorporation,

N20%L

MVåll.0E(:The hig4ti of Úïoadspotatiötbáil (inperpstgel,

&·hm

ElGitTI t; Thefloardof Directors shallhavethe pmver to adoph noondor repeal lly.
lanys o( the Corporation.The lly-Laws of theCorporationninyalsobenocudedor repealed,or
new By-l.awsof theCorporationmaybeadopted,by nation tukenby thestockholders of the

Corpmation.All amendmentsto the Coiparation'sBy-Lews musthe inadein accordancewith
proceduressolout inthe Byd.nwsof theCorporation.

iMN)Ê%3dl¶nrfieth¶gißfigelegpg

(a)|pjejgi/icnHeg. TheCorporationshull provideindemnification for niernhersof its
Boardof Dhectors,membetsof cominitices of theBoard of Directois andof other conunittnesof
the Corporation,andhsexecutiveofth;ci;6 andmay provideindconificadon for ils other officers
mid its agentsandemployees,andthosesi;tvlag nuothertorpootion, partnership,]oln( ve.ntuto,
irost orother enterpnseatthetequesto( theCorporadon,ineachcaseto the maximumextent

peimitted by Dohtwaro law;pmvided,however,that the Corporationmayl(mit'theextent of such
indemnitiention byladlyldualcomrnetswith its directors andexecutiveof(leerstand, provided,
further,that the Corporationshadnotbe requhedto ludemnify anypersoninconnection with

anyproceeding (or postthereof)(nitiated by suchpersonoronyproceedingby suchperson
aanlustthe Coiponulon er itsditcciors,officers, coployector otheragens imless (i) such
indemullicallon is expresslyrequiredto be madeby law,(lí)ihe proceedingwasaudiorized by
the Boordof Diluctors of the Coiporation or (lii)such inlemnification inprovidedby the
Corpo(ation,in itSsolodiscrellon,pursuluu to the powel6 vnued in IhuCorporniton undt;r the
General CorporationLaw of Delaware.

(b)!JELitatíniteMo_Mity.Tothe fullest extent notpmbibitedby theGeneral Corporation
Lawof tbcStateo(Dulaware,asaexistson the datoihis Cettificate of lueurpondion laadopted
01 assuchlow inoy laterbeamended,no dhector of theCapomilon shallhe liable to the

4



Gygibtátiework:tsiðÑònleitfotinomnryllabitutösfuyMytteackoffiducincyihityjg

�Ø�°_ˆ_NonotimiinintMooseptintáfiltattial?ilí$ndvorselyäffeel(4tfright di pt0tecílon

ofaMreetötöf thoCaíptalon thisstats t ihnahuuofsuctomundment of rope.Wwilkrespect
to anymitoustaked,orinnethms,pdortilore(o,

49.46tteilliitit3 alla

el28Metigi innygleksaby theggdhol toofdhotorpornileA3'ilihogliincethis
hysititten etailget andlostly cittat pratidt;¶nt (1e mobylikoGenealCorptienikititasof
befaware

90te41stMLopyyrahMidtil

)¿UiVENThi Whenevetacompromiseor anongement laproposedbetweenthe
Corpornisonandits creditors or anyeinssof themmidler betweentheCorporationand its
steekholdersor any classof them,nity counof equRablejudsdiettonwithin theStatu of
Delawam noty,on the opplicationinastunmurywayof the Corporationoro(any credhor or
stockholder thereof or ontheopplicationof anyrecolveror receiversappointedfor the

CorporntionunderSecdon29) ofTilic 8 of theDelaware Codeor on the appliendonof inistets
01 dissolutionor of anyreceiveror tocolvemuppointed for ihnCotitoradon urulerSeedonTiD of
Tillo 8of lhe DeinwareCode,ordot amcelingof the creditorsor chmof creditors,and/orof the
raoukhohlersor cio;sof stockhohlersof theCaipointlad, tu lhocasemaybe,16besummonedin
suchinnaner assuchcourt directs, if a majodiyin numberrepresentingthree foudha 61valueof
thecreditorsof classof credhor,sand/orof thestockholdersor classof stockholdersof the
Corporation, asthecasoumybe,agreeto anycomptomiseorarrangementand toany
teorganizationof theCorporntionasconsequenetof suchcomprombeor arrangemrmt,the said
compromiseor arrangementnodthesMdreorganhationsholhit inactioned by the cost to which
the saidapplienilon hasbeenmode,bebhidingonall thecreditorsorclassof creditors,and/oron
all thestockhohkisorclasso(stochhokters,of the Coq>oradon,asthecasemay be,mid alsoon
dicsorpératina.

thasalliacittheitfienatuteonaldia

EEl.Tl·l. The Corportuon reseiycythelight to (nadodthisCeltlicate of
locorporations andto changeotropeal any provishin of theCeltlitcotcoOncorponition, to the
mamarprescribed at the time by slatule(p<oykled,hoviever,dia naysuchemendment,change

or repl nulst ha tidi approvedby theBoMtl of Directors),andidi rights confar(edapon
stockholdats in thisCeltilicale of incorportilonare grantedsithject to thisicServallon,For so

long asthaCorpornliun shallcontrolidittedy or indirectly,flNI'S lbtchange,lue,,before any
omendaientto or rupealof anyprovisionof thisdedificaleof incorporionShallbecIfective,
those change$shoßbe submhtedto the Board of Directorsof BATS lixchange,lac, andif that
Bonelshalldetermluuthmthusanoinu:it be (iled whh or filedwhh andapprovedby the
Conunission beforò the chanpµ maybeeffecdve,under Section l9 of theAct andthe niles and
regulallons promulated lhetcluider by (hoCommis.donor olhorwise,then the proposedchanges
to the Cedificateof Incorporationof thisCorporadoo ahnDnotbecifcedve nati) tiled whh or
flied wahnad approvedby the Commi,Mion,ni the casemaybe.
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AMENDNDANDnannD Ont'flaANOy
anonna.munawanannuic.

(.t'utsuantto Suetintis2O andM5 of the
General CorporationLmy of(hoß(afe'of Delawnre)

BATS Otobal Markets,luo.,a corpotollonorganizedandexistingunderandby

vhtuo of theprovisionsof the OenciotCorporationLawof the Stateof Dolowaro(the "Gencial
CorpomtionLaw"),

DOES111m1&YCF201,Wi

Thatihonameof tblacolpoint(on laBATSGlobalMarkols,ino,attethat thíacorpomilon
wasoriginally incotymatedputaent tothe GenomiCorpmationLowon Amo99,2007underthe
namoBAT S.Holdhigs,Inc.

Tha(the Bonidof Dkectois duly adoptediosolutionsproposin5to amendand testato the
Ocitificate of Incorporationof thaoospotation,declarinpaid amendmontandlosttdemontto be
adylsabh:and la thebeitt interestsof this corpomilonanditsstooldtoideia,andmtthodzingthe
appropriatootheensof thh colpontioit to r.olletttheconsentof thestockholdetstherofote,whfeh
yeschittonsotthisfmth theproposedamendmentandrotatomontis asfoHowst

1M60LED, that the Certifleuteof intolposMíonof this corpomitoubeamendedand
loatniedla Jinenthotyto scadasfollows:

ma W

Ei!Lei.1:3heï#6id#fibutui uti TiaRátS%dhuiNkkets;(04,:yfici¶atpátal §

MMDEDIke hiftidiggiaWetf(Eskot taq49tposutionfi) thostaráaîDeinNo6
WNeueNNN ÚnhulastWilCoWWof39eVCAMIADateplifieWNXesinth&munyterita

ÚñíkdroghícfdtgeníafhotMdtt(shthu@iporgliggiuttmingany,
EMMM

Tilgy the puiyunof purposeöfnit%pointfod®pnadh My lawAilanise
geligipfoy Wah se4%dtatoßggay begitagiteit andefihn ØeñoiniunpotañogLaw of
Delevels

aheimfen -

mio
(a) Thatöintigunbetnfgiming40itoek:0114ihoCölj®adonåhidi;hnstittiladly JoIgite

båd;00njod½shamaniq#ñuitoirefkh?i®ttparitil(ikeNŠ l pot de%



Í¿l).%%N.QitÏEMikuŠ.emálps.tiglole

†11112)h4tklitidu to ally Jhul!tlonson thounusferof Mica ofííio Coinótátion's
4npittil atookasífotihin the ßy-Lowsoftho OotFot louetheJollovihigshallapply to thasullest
extentcimilled byInwi

L

(n)il2eßllha ÀÆnitt ihisAll IdioMT
(i) The (cio "Poison" shall mean a natural person, pmincishlp,

coiponillon, limited linhility company, entity, govertunoni, or pólißcal
subdivision,agency or Instuimeulalltyofn gevoinment;

(ii) Theteim "RelatedPcisung" shallmennwithtespectto anyPoison;(A)
any"af@iote"of suchPeisen (assuchictm is definedhi Rulo12bd inder tho
SecudilesExchmigo Actof 1934,ns amended(the"Act")); (B) any outer Poison
whh which such ihst Person hasany nßrcement,niiangement.ot undeistanding
(whetheror not hi writing) to act tegelhor for the purposeof acquhing,votince
holdíop,oi disposiusofshoics ordie capitalstockot'the Coipointion (providedno
Person shall be dccmed n Reinted Pesson plusuoni lo thisclause (B) solely as a
result of such Potson's bub>g61 hecoming a pmty to mi Investoi Rights
Agreemententeled hito by andnoong the Corpomtionand the stockholdon:
namedtheoctuon innuary 1,2008(the"fnyculot RightsAgicoment")))(C)bi the
ouseof a Personthat laa company,corpomilon ei simihncattty,any executive

olllect(ns delinedundetRule3b-7undertheAct)oi dhectorof suchPetsouned,
hi the caseof n Pen:on(baln a palactabip or limitedHabilitycompany,any -
genomipluine(, managingmembc)or umanger of suchPoison,osappliechle;(D)
hi tho casoof any Poison (hnt la o registered 1xokeror dealer that hasbeen
admittedto mumbcishlpla tho nadonalsecutilles0;<changololovo as DATS
Exchange,Inc (nu"RxchannoMomboi"),any Pcisonlhal laassoninledwith the
E;schangeMember (asdetentined usjag thedefinillon of"person nssochdodwith
a member"nadefined undo:$cot(on 3(n)(21)of tho Act); (R) in the casoof a
Putsun that is u nahmdpoisonnudExchmigo lvlembol,anybiokes oi dealerlhal la
alsoonEychangehdemberwith whichsuchPersonis associated;(E)in (he coin of
a Poison that is a untumipoison,uny iclndvoor spouseof such Person,or Guy
tc(allva of suchspousewho has the samehome as suchPoison or who laa
directororofficet of tbc Corpoutdon of any of its parentsot subsidiaties;(0) la
the caseof aPetson that is anexecutive oIlicer (asdefinedwider Rule36# under
the Act)or adirectoiof acompnuy,corpoindonorsimlineentity,suchcompany,
corpointionor enuty,osapplienble;and(1)) in the caseof a Personthatis a
gencial pintuunmoungingmembutor managerol'a palinctshipoi limlied liabil(ty
company,suchpatinoisidp or liinit<:d ))nblity company,at applicable;and

(10)The tetm "bonoliehdlyown","ownbeneticInlly"or any derivalívo
thereofaballhnvothemetolog set fruth in Roto33d-3 undeithe Act.



(b)M$nlis

(i) not so lutig ogtha €mpótationghallsont141,Éititettyat (udies;tig;

 Ø�à_providedittahatso(it)hefova

(A)No Poison,cilhar aloneor together withUsRelated Persons,
mny own,dhcotly or indhecity, of recoid or beneficially, choice
constitutingmotu thanfotty poteent(40%)of any cinas of enphatstockof
theCoipomilon;

(B)NoExchannoMembei,oltheraloneor togetherwith haReinted
Persons,niny own,dhoorlyor ladircully,of tecordor beneficially, sittwes
cousittutiugmoic than twenty peitent (20%)of anyclassof capital stock
of the Coipoint(on;and

(C)No Poison,altheralong ot togetherwith its RelatedPersons,at
imy than may, direct\y,judhectly or putauant to any Yofing titist,
agicoment,phm or other naangement(other than the lavostorRights
Agreenient),voteor cause tho yoting of shmeaof the cuplial stock of the
Corpoindon of glvo any consent or pioxy with tospect to shutes
icpicse.nihigmomthan twouly potecn( (20%)of Ihe voting power of tho
thenissuedandoute(andingcapitalstock of thaCorpointion,no; niay any
Poison,ehheralonoor togetherwith its RelatedPersons,entet ht{o cuy
agicomuut,phm oi other nitangement (other thee the Investoi Riithts
Agrecmcat)whh.nnyothel Poison,chhoralone m togethei with its
RelatedPersons,under oírcumstancesthat wóuldicsult in the sharesof
captitelstookof theCorpointionthatso subJcclto auchagicoment,phs os
otitoratinageinent not beingvotedonany ma(terof mat(ca of any pioxy
iciating theicto bolagWilbheki,whole lhooffectof suchagicoment,plan
or otherfuinngementwould he to enableanyPerson,either alonoor
togelhorwith ila RO)atedPessons,to vote,posse:mtho light to vote or
conto the voting of shants of the capitalstock of the Colpointion that
wouldrupicscal molothan twenty perecot(20%)of soldvoling power.

(ii) Sub'icuttochaises(iii) and(iv)b'elow:

(A) The lhultations la clauses(i)(A) and(i)(C) above shall not
applyin the casuof ouy classof stockthatdonsnot havethe iight by its
temis to voto in the electionofmembols of the Bouldof Directon;of the
Corpoinlion gi on other matlets that maylegnha the approvalof the
holdets of voting shines of the Cotputation(otherthan mattets affcoting
theyights,pidiannoot of pilvileton otsa(d classof stock);and

(ii) Theßmitationsinclauses(l)(A) and(i)(C) abovo(c>:ceptwith
respectto ExchangoMumbersand (hoir Related Pcisons) may bewalve;d
by tho BoaldotDhcolo.it of theCotpomtion putsuunt to a resolutionduly
adoptedby tho floatd of Dkeutots, if, in connootionwith hiking such
action,tho Bonid of l>itectors adoptsa iesolution stallug that it is the.
detuiminationof suchBoardthat auchnettonwhl not impaír theabihtyof



BATS Exchango,1ao,1oesty out its finotions and icaponsibilitiesnu tm

"eschmige"under the Act und the tules and n;gulations piomulgated
thcietinder, Illat it is ouiciwisc lu thebcst intete:its of the Corpointion,Rs
stockhokleisandBATS Exchage, Inc,,and that it wll not impair the

abiluyof the United States Sociulties nud ExchangoCommission (the
"Commission")to enforco the Act nad the iules and regulations
promulantedtheteundoi,andsuch iesolution shullnot beoffectiveun((I (t
is filed with and opproved by the Commission, in making the
delotniinullensictoired to la the )mmediatelypieceding sentence,(lui
Boald ofDirectots inny impose on lho Poisonla queel(on and ils Ruinled
Peisons suchconditions and reotiletion:: dint it may in its solodiscretion
deemnecussiuy,appioptiateOJdeshablein flutheinuco of the objectives
of the Act mid the tulos und regulations promnigniedlhereunder,andthe
goveinnnco of BATSExchange,foo.

(iii) Nolvdthstanding claunes (li)(A) and (2)(B) above,in any <;usowhere a
Pegon,eithei aloneor togethetwith its RelatedPeisons,wouldown or vo(c more
thananyof lhoabovepotteninge liudtations uponconsummndouof any proposed
sale, ossignment or tonefor of the Colpointion's capital stock, such sale,
assigninentof transferaballnotbecomoeffecuvountil lho Boeid of Directors of
the Copotation shall-have detenvined,by resohitton,thatsuch Poison aiul ils ]
Related Persona me not muojectto imy appßcable"sinlutoly disqualliiention"
(within the meaningof Sectton3(a)(39)of the Act).

(iv)Notwithslaudingclause;(B)(A)and(li)(B)above,andwithoutgiving
offect to suine,anyExchangeMembei (hal,either aloneor tohethei with ils
RolutedPetsons,ptoposos to own,duectly 01 indlicolly, of ituord orbeneficially,
shinos of the capilot stock of the Coipotation constituthig more than twen(y
paleont (20%) of the outstanding shares of any obiss of capihd stor;h of the
Coipotationatul anyPeison that,either alone of together with 1(o((clared Puisons,

proposesto own,discelty or indhcotly, of iceoid or banoficially,shmes of the
onpitalstockof theColpointion constitutínaniore thanforty poicent (il0%) of the
outstnuding sharesof any classof espital stockof theCoipointion,or to exeicise
voting lights,or giant anyplosios or consentswith tespee( to shntes of the onpihd
stock of the Coipointion constituting mole than twenty poiccal (20%) of the
voting power of the then issuednuti cuislanding shutes of capital atookof the
Corpointion,shall havedellycieti to the Boardof Directorsof the Corporation a
notico la wriUi.ig,notlessthanforty-five (IS) days(or anyshortoepollod to which
said Bomd shall expicssly consent),before the proposedownershipof such
shutes,or the pioposedexerchicof .soklvoting ilghts or the sinnting of said
plexles orconsents,of its hitentionto doso

(n)(egnkit onggi

(ijhity;Rgitou dinh4thet aloite enjogg%f with lia iMateOnegue
ovíWhdíaqalydidinila4tidNhithAf id liatillion onhya chtinyelálho luinber
olishiWontandlag),öhende%geBoialisßyopeng%)RWiconho



then outsimidingshnics of capitalstock of the Golpointion (excludingshotosof
anyclassof stockthatdoos not tuvothe tight by f(s tutos to vote gencially in the
elecilou of aucadicts of the Bond of Dhectors of the Corpointion) shall,
immedialcly uponnequitingknowledgeof its ownutshipof fívo peicent($%) or
mmu of lhe thenoutsinndingeihnoisof suchstock, gívu the Desid of Dhectois
willion noticoof suchowiniship, whichnoticeshall state:(A) suchPetson'sfull
legal unate; (13)suchPerson'stitle or status andihndate on whfehsuchutteei
status wasticquhedi (C) such Potson's(and ItaReintedPerson's)appio:dmain
ownctship interest of the Coipotation; and (D) whether imch Pcison has the

powei,directly or Indirectly, to (Brect the managementor polioles of the
Corporation,whetherthrough ownctshipofsecurities,by conhoolor otherwho.

(ii) Each Poison required to piovido voittou notice plusumit to
subparatpaph(c)(1)of ihia Attlolo YlTTH shall updatosuchnoticepiomptly n0cc
anychangoin the contentsof thatnotitel providedthat nosuch updatednotice
shall be icquhed to be providedto thoBoardof Dltectorat(A) in theeventof an
increaseci dentoosehi the owneishlppoteentage so repoited of lessthanone
perconi ()%) of the thou outstandingshmosof any classof capitalstock(such
increaseor decrcuseto bemeasuicd cumuhrtivelyfrom the amount shownon (ho
lost suchnotico), unlessnay broren.soor deciense of lessthan oneperconi (1%)
tosults lasuchPersou owningmoig thantwentypercent(20%)or morethanfolly
peicent (40%)of lhe shnica of any class of capitalstock then outstanding(at a
thuo when such Possua previously owned lessthan such poteenlaces)or auch
Poisonowninglessthantwenty percent(20%)ot lesslimo fotty porcent(40%)of
the shotesof any classof capital stook thenoutsinading(at it timewhensuch
Poison pievlously ownedmolo than suchpotecutoges);or (B) in the avont the

C<»potationissuesndditional shmosof capitolstotik (or securitiescouvoilíblo into
capitalstoók)or10kc3nayothet actionthatdihites thu owoolshipofsuch))cison,
or acqui.insoi iedcoms shmesof outsinading capital slook or takesany ollier
nelion that jnemoses the owntisilip of mich Potson,in cach casewithontany
chtmacin thenumberof sharcabokiby suchPerson,

(iii) The llocid of Diicotots of the Corpoluilon shallhavo the light to
requho any Poison seasonablybelleyed to besub)cti to nadin yioin(lonof this
Altinic FlPTH lo providetheCorpointion coniplete lufoimation asto oil slistenof
stock of the Coipointion owned,diteutty at indheetly,of recordor benc!iohdly,
by suchPetsonandhs RelatedPeisuusnudasto any othetIhchini inotter olating
to theapplicabilbyorc(ièclof thisAttlele PWfH esmaytonsonablybe te40cated
of suchPoison.

@ MkEof I Wisorted11adserstité folhue.ALuaLallmattluul?Lkle, if any
hÑlderjimpoits to soll,translos,postguor pledgeto any ra<son,other thanthe Coiporation,

(Nábarcadif the Caipointiou t)ml would violate the provisionsof thisAttleic140TH, then the
uotpotu¶uashall recoid on the books of dio Corpomtionthe transferof only thatmunber of
shineslianti?onid not violate theprovisionsof thisArticle IBFTH ondshall trealthe temaluing
ihmg:g:oymed by tho pulported tinosieror, for all piuposes, includhis without limitation,
vó(iiingpayinent of dividends and dhliibutions with respeut to snobslmics, whetherupon



Iiquidationor othetwisc.lf anystnakholderpurpotte to voto,or to giunt anyptoxy or calci into
ruiy agmement,planor otheromiullement (clothig to lhevolhig of,shaicsthat woukiviolatethe
povisione of this Article FIFTif, then the Corpomtion shall not honor such voto,proxy,
aßitemani,planor otherstautament to theextent that adehprovisionswouki heviolated,ind
any s)mrcs subice( (o that Guangonicut shall not he enlilled to ho voted to the extent of such
violation.

(6) ßirdit to Redcent19eGLh?ULottelhtTre/AEDlditt?idlM.LPA_tbltádichICatly
stockholder pulpotts to se)L hanstei,nwign,ploditc, or own Onyshmosof the Corpulation in
violationof theprovisionsof this Aittelo Fifth, then the Corpontion sholllmve the ilght to,tuid

shall piomptly aftei ¢onfliming such violationand 10 the extent Amdoole.leBolly availabl
redeemtheabates sold,tmunfened,assigacd,pledged,oi owMd in violationof theprovisionsof"
Ibis Articio Fit1h for o príco poi ohnte equal to the fairmatkel valueof thoseshaies,Wihten
nottoealmli begiven by the Secrobuyof theCorpoottlon to theholderor holdeiaofrecotd with
respect to the ledemnablesharesat theaddicsa of the holdet ot holdctsoficuoid appcoilngon
the book.sof theCorpomtion,whichnoticeshallspeelfya date for icdemptionof thethates that
shaUbe.not Jessthanten (10)days nor inore than thhty (30)daysJiomthe datoof suchnotico.
Auy share.sthat havebeensoentittl·foi tedempdonshallnot be deemedoutstandhis shmenfor
the pmpose of votingor determining the total numbot ofsharos entitled tovoteonanymalleton
andn(tet the daw onwhichwrittennotice of redemptionhasbeenglyca to the holderor holders
of those shatus ifa sumsulíícientto tedcom suchshaics shallhavebeeninevocablydepositedor
act oskie lo pay the redemptioupiice to the hohler or holdeia of Gio shmenuponannenderor
costiftentosfot thoseshmos.Willlen nolice shallbe givenbythe Socichuy of lhoCi»pmation to
su holders or recotd appenting on ihn haoksof the Copo)nilon of any todomptionby the
Corpointion (inchiding, without flotitution, a redomptionpuisuantto this clause(o))(h) cach
<;63;0,a "Redemption")trot more dlau len (10) days níter consunimation of the Rudemption,
whleh noticeshall apccify the numberof shiges cuishinding aflor the.Redemptionof coohclass
of theCoipontion's capitalslack.

MoMU&da

ilXTll.: The namhey orditietois maybcinciensed of docteesedEtomtimeto timeby n
resohition adopted by the Board of Dhectuts. Dhcotorsshall beelectedby th¢stockholduis of
the Corpointiouputsuant to andiu accontatteewith this Cortificate of fnootpointionnadthwBy-
f.awsof the Corporation.Election of dhectors neednot beby valiten ballot untyeslacßy-Lows
of theCorpointionshall so ptovide.TheBomd of Dhectorsoranyind(vidualdiscolorinny be
removedßomoffice in accordandowith theBy-Laws ol'theCorpointion.

Malha

MERin: Thetturidion o(9)esfoipositon&lf hojiogehíñt

Mkær -

JUgl!Ïil: The Bond of Ditectois shell havo thepowet to adopt,amendos icpeal ßy.
Laws of the Corporation.The Dylaws of liv; Corpoindon mayalsobeamendederreptaled, at

riew Bylaws of the Coipotation inny beadopted,by acdontakenby thestockholdeis of tho



ÉotpotÙat%All athel24HonniIR lha Goeátild#ieiWh%iund hálinillelu Accordantasylth
jatacadugget enChittteny4anyaotdigå)tpostion,

kiilM10.1.EMånit0191likit4si!aEOlleit921AME

Nihillt

(a) bgleaf;e/Loa.The Corpointion shnUpiovide indconificallou for membeuof its
.DoardofDirectois, mouibuteorcommiticosofthe fsonid ol'Dhectocuind ofolhet conuniticesof
tho Colpostlun, andflaexuoutivoofficots,oudany piovideindennificadoufor lie othei officers
and itsagonisandemployees,tuid thososuivhig nuothet coipouition,pailuctship,loint ven(urc,
host or othet entegniseat the requestof the Corpointion,in caohcaseto lho ma:dmumextent
pcimitted by Deinsyniolaw;provided,however,thal theCorpoindonmayUmittheextentafsuch
hidonmilientionby individtial conhnetswith ]ts directoit imdexecutiveofflects; and,piovided,
tinthet, dat the Co.tpotatiou shall notbe requiredto indemnify any personht coluviotion with
any ptoccedilig (or pari lhorcol) lulthited by such personor tiny proceedingby suchpoison

against the Cotpotalton or its ditectolm ofßcots,empkoyeusor other agents unlesa (i) sitch
hidemnitication la oxpready requíted to be made by law,(ll) the pioceeding wasautholized by
the Board of Dhectois of the Corpointionor (iii) such indemn¼leollonis provkled by lho
Cotpotation,in its solo disc(etion,putsunutto the powcis vostedin the Coipuintion undet the
GenendCoipouition Law of,Dolavanu

(b) Eini(<t(Lous/llaMilyTolhe fidiest extemnotprohibitedby the GeneralCorporaGon
Lawof theStateof Delavnuo,asit existson(hedatolhiaCetillicato of lucoipointion tundopted
oi nu such law may later be noended,no ducator of the Corpondon aballbe linhloto dic
Coipointion or its stockholdctsfor monetarydamites for any bicachof Jiduciniy duty as a
dhootor.bloamendrocalto or repeñ(ol'this Atticle shalladveiselyaffectimy lighi or pinteellon
ofri directorof theCaipostion thatc;dstsat the liine ofsuchenandmentor icpent wilh iespt;ct

toany actionstaken,orinnotions,pilorthcieto.

AM»DantMMW

T)).tlTH:Ac(lonstiny hetakenby thestockholdetsof Ihe Corpointion,withoul ameetinp,
by willlen consent as nud to theextent provith:dal the timeby the Ocacial Corporation Lawof
Delaware.

Donla19)hty|,9(,It.0Jittil.ttWW11l,

låfQJLNTHi Whimever a coinpi.omiseof atlangement is ptopused be(ween (he

Coipotation und its creditois or sty chiss of them ond/orbetweenthe Corporation(md its
stockholdemor Guy class of them,nity copil of equilable judsdiction within the State of
Dolnwatomay,on the appilentionlit ti summaryway of the Colpontion ci of any etoditor<n
stockholdet thercol or ou the appliention of any receives ni icoolveio uppointed for the
Coipontion underScullon 291of Titic Sof the DolowmeCodeor on the appilcottonof tiustees
la dissoludonor of any icccivoi or reccivnta itppointed for the Corpointionunder Section 279 of
Title 8 of the DelawareCode,oidet a meetingof theotedhots or einesof onsditota, tuidlor of the
stockholdeto or classafstockhoklessof theCotpomiton,onthecasonmybo,to be sununoned tu
suchnamier assnohcoutt tiltects,lf anuijoilty inmimber regnesentingthicofourthsin valueof

7



the creditos or olam of creditola,and/or of tho stockhokletsor class of stockholdewof the
Capointion,as lho casernay be,ngree to (my compromisooi niinugement and (0 mry
icorgimization of lho Corpomtionasconsequenceof suchcomptoinho or numigement,the said
comprojuisc or nuangementandthe saidteoismilzationshall,if sanctionedby thecourt to which
tho snidupplientionhas beenmade,bobhidingonall ihooteditors orclassof ciuditois,and/oron
all thestockholdets or oinasof slockholdets,of the Corpomtion,astheunsc inny be,andalso on

the Corporation.

untum.onidPCorifftenteorntorgotá®¶

T\VELFTil The Corpomtion useiw.s the alght to omend this Ccitificate of i
incorporation,nad to changeor repealnayproylslon of this Celtificatoof hinolpostion, in the
mennerpyceeribed at the thuo by statute(provided,hoviever,thatany suchemendment,cinnae
or topeal must be fíret appoved by tho Bomd of Dkeetois), and all righ(a confcited upon
stockholders hi th.is Cedificateof'incorporadon oro granted .wbjectto this loscivation, 1101so
long na the Coipotallon shall contiol, duectly oi inducotly, BATS Exchango,Inc.,befoic any
amendmentto or repealof ony provisionof this Ceditienteof incorporationshall be effective,
thosechanges shottbesubmittedto thu ßunid of Directois of BATS E:<ohange,Ino and if the
stune mu.stbo filed with or fíled wBhandapprovedby the Commisslowbefolc the changes n>ay
be elTecuve,underSection l9 of the Act andthe rulesandiogulationspiomulgatedthcieunder
by theCommissionci otheiwlso,thenthe proposedchangesto theCertificateof hicorporationof
thla coipointion shall not be effecuve until filed with or filed with and AppiYcd by th0
Cornmission,nsthe casemaybe.

Theimderstelíodhascaused thisA.mcadedmullRos|Rd
Celtillontooflaccipointion (obeexecutedthis10 dhy
o(7)ccember,2003,

AtilhorizedOfficot

fiantoi fonítatierninn(OlcfÏ®#61duoM)

8



WeShestate

œ�,�è�¬_Wi-|GinnaóPMTATNnetAN AMM die

DNnNÅrsexnåJiManiWptg(Mn s9jit M,T491INnŽ e WWE?NNdnes?
deFKDV WNNRMHWANÉnNSANMXeNC'NN aßAta MfidyhX(WállfŒ¶ue XNC

aRNg/la BrankWNTil AM neRuyRNagle an

eg,ta ya kai #'94004 108.
Ap%tiSM cani M WiMQ«NajeæantMJIM Mank setlyhyatsygo el

AIM ØÀ4etaódiner.ysecottom or ese!»s,

)KQWF
VM/E(MMt Vasti GNute

4NibbelGliR10N an91NN 'IGN: 836

AM.1&## »Mw; ;t:(-;(p..;to

4.3%2##442""



NN of MMo
tua,tvorst onto o

AIV0¢NDEDANDRESTATKDCKMTFíCA'EtiMEÓÉO 4 en
mensasm».ammonomma

(Puisurmi to SoonenspM imd 2dGof the
Genova)Corporn(ion.Lawof theS(nic of Delaware)

BATSGlobalMarkets,ino,,a coipontion omanizedandoxhthqiundernudbyvirinoof
the prov(nlonsof the GeneralcorpomilonLavr of the Stale of Dolnware(the "Genomi
CorpomtionLaw"),

noEsnElmiY CNR'.tWVi

Thatihonameof thiscorpomdanis BATSOlobalMarkeln,luu,andlimt thiscoipontion
wasorluínallylocorpostedpursuantto theGenorniCorpamfionLawonJuno29,2007mulerthe
enne BATSHoldhigs,Inc,

That thoboardof Dhveturadulyadoptedresolutionspoposhig to nmandandrestate(ho
Cer0fkin(eof incorpòmtionof (hlacorpomilon,decladngsaidamontimcatandrestatenwntto he
ndynableand in (116hus(hitorestsof thiscorporationmid its stool(holders,atid'ntitho&lng the
approprintseflieursof thiscorpomliontosollelt(hoconsentof diestockholdersthemfore,which
tasoluttoi se(Ungitalbtheproposedamendmentandrestainmentlaasfullovan

Al2SOLVEDythattheCerlIlicatoof Incorporntionof Ibiscolpomtionhoamendedand
toslatedht ilsendridytorendasfollows

ylgfD Thenameof thaCorpomilonlaBATSOlobalMrkota,luo,(the"Cogioradon"),

giovedOffico .
8)K|RhlgThe inillel leghteredu(tíc6 of the Corporadayin the Stateof Dolawarois

1209OrongeStreet,Wihninglou,Cointy of NowCivithe Dohíwure191101,andthe nameof its
lulliedregisteredahontAt16ttiaddrosak TheCorporation'.DustCompany,

1BIRQi'thepugiose.orpurposesof theCorpomthm6 to enangoin anyinvralactor

activily for whichcorpomtionsmaybeorganizedinder lho denomiCorpomilonLaw of

eIrodaíniliggílargemityMétenkibal iht 4atgorationhäti e n(gnádyMaMie
log4MÚÖ(i0shatíd(snipipolysfoöÏdialeit parvén@44 pyrshtim;

cilit2%udia



,IAAtífe,0sluulGtil,@ra&)iníal!IldBLM.M!li

',12in sulajilou¼myilmilinfunöeit jlt? limial'epofÅmtenM it dorponiti ies

H�Ä�¤�œ_shalb4ply(utho Aillut

tout armínatfeyhiwi

(n)Reny)?MeAnagedfulfdáÀdttdn'FM

(i) Tha tòrm "Person"shall moan a nnloral person,partactship,
corporailrm, Emited linhHRy comptmy, en(Ry,governmani,or pollileni
subdivislou,agoneyor hatnotontal((yof agovemment;

(ii)Tho temi "RelatedPersons"shallmennwithrespeoftonuyPerson:(A)
any"afßlinte"of suchPerson(as suchicon isdefinedla Rule 1264 underthe
Securklesß×ehungoAct 01'193<!,asamended(the"Act"));(fi) niiy otherPunion
with whlub suchfirst Personhas anyagreement,armnhementor nuderstan(Une,
(whelhoror not in wrl(lug) to act lo(iclher for iho purposool'nequiring,votinft,
holdingordisponianafshore.tof theonplal stock of theCorporation(providedun
Personshallbe deemedn.Rotated Personpursunutto thisclause(fi) solely asa
reemitot' such Person'sbeing,or becominga parly to an TavustorRights

Alycement enteredinto by and among (he Corporallonand tho stockholdern
namedthereinonJanuary1,2008 (the ")nveslorRightsAgicoment"));(C) la the
caseof aPeson thatlaa company,corporallonoralmilnrculity, any oxecutivo
ofíícer(asdefined(mdorRulo 364 undertheAct) cedirectorof suchihnsonand,
in the enacof a PersonIhtd laa parinershipor )imitedBability company,any
gonemiperiner,maan(ilogmemberormanagerof suchPerson,asapplicabial(D)
la the enseof miy Person(hat is a registeredbroker or denterthat has hoen
admilled to memborahipin (he un(lomdsecutiliusexchangoknownna ßATS
ßsolmogo,bio, or theintional secod(icsexchangeknownnuBATS V-1b:change,
luu, (herclunfier,either sneh noticuld scouritiesextinmuoslydl be,ieforred 10

genertillyas an"Exchange"andany eschPerson,an"ExchangeMember"),any
Pmconthat is assoohuedwith (ho ßxchangeMember(as determinedtaíng the
deíínition of "personnasoebitedWRha membel"asdefinedinder Stellon
3(6)(21)of the Anl); (R) in the enseof a Personthal is a natural personand
8xchange Memtme,any broker ordenterthat is nisoan F,xchangoMemberwith
which stich )Mrson la nucoln(edi (F) Jothe ongeof a Personthat la a natural
person,anyrelativuorspousuof suchPerson,or anyreintiveof suenuponsowho
ha 166 samehoma ns einchPersonor who is a dircolor or officer of the
Coipostion ornuyof its parentsorsul>sidindes;(0)la theenseof aPersonthatis
anexecullveofficer (asdellucdunderRule364 undertheAci) or adirectorofa
comptmy,corpornilonor similr entily,suchcompimy,corporationof totity, as
appilonble;and(R) in thu caseof n Person thathi n genomiparloor,iminnging
anember or managerof a parinuwhip or Umited liability company,sneh
parinershipor limited liablity company,M applienblo;and

(lii) The term "bunolielofly own","ownhonefiehilly"or any derivativo
thereof3hallhavelhemenningsetforth inRule l3d4under(he Act.
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nu Exchange (o enny old ils Smetions and responstbilities as on
"exchango"unde.rthe Act and the niles and regninlionspromulgated
thereimder,that it in otherwisein the bestinterestsof theCorpomtion,J(s
stockholden;andtheUxcinngo,nodthat it wl)) not impnlytheability of the i
United StutenScouritlysandExchangeConnub;slon(the "Commission")
to onforcelim Actand llic rufenandregulationspromulantedtherotinder,

andsuchresolutionshal notheoffectiveunillHhi filedwhoandapproved
by the Commission,in ninking the delerminationsroterredto )n the
humediatelyprecedingsentence,lho Bon«l of Dircolors may impose.on
the Pomon in quandonand ikt llebiled Poisonssuch condillons and
testdotionstini( it niny inhesolodiserellondeoninocus:inry,approprintoor
deslaiblein forthenuteo of (heobjecdvcsof lho Act nndthe rulco and
regulationspromulgatedthereundenandIhe govorunnte of the applicable
Exchane,c.

(li()Nolwithsinading clausen(ll)(A)and(ii)(D) above,hi anytune wheren
Person,ellheraloneor togetherwith its ReinledPursonswouldownor vote tuore
thanany of theabovopercentage limitadonauponconsummnitonof anyproposed
sn(e, ansigumentor fransler of the Corpointion'scliphal stock,such onto,
assignmentor inuisfer shallnotbeconic oficcuveunli) thoBonedof Dirceforsof
the Corporationthull have deterrained,by resolution,that such Person und its
RelatedPornousare not subject to anyapplienble"statutorydisqualillention"
(withhi themuunhisul'Scollon3(a)(39)of thohol).

(iv) Notwithslandingclausey(ii)(A) olul(ii)(B)above,andwithout gMon
elleut to same,any E;<changeMember that,ellheraloneor togetherwill its
Robited Persons,pmposestoown,direc0yorindheedy,of recordorhonoficin0y,
sharesof 166 capital stock ot' the Corpoinlion comili(utingmo(c lhan twenty
percent(20%)of tho obislandhigsharcsof any class of unplint alock of lho
Colpuntion andinly Personthat,ellberaloneor togetherwßhílaRelatedPeisons,
proposes to own,direcdyor hidirectly,of recordor henciloinly,shuresof the
enplinistpek of theCorporationconstílnlingmoreihnalotty percent(40%)of the
ontstandingsharesof noycinesof enpitalslock of lhoCorporation,or to exerciso
Yotingrígb(0 or graalany pro;des orconsentswilh respectiosiinru;ì nNhu capital
stock of the Coipomtion tonell(uflag .morethan twenty pernant (20%)of the
vollnd power of the then I,anedandonishmdingsharesof enpuntstonk of the
Corpomilo.n,shall 11696dollvered10the Donrdof Ulycoloisol'the Corpor4tiona
notleela writing,not lessthanforty4ive (als)dnys(or anyshorterpododto which
nuldDoordshallexpresslyconsent),before the proponedownershipof atch
sinnes,or the proposedexerciseof saidvoting righlaor the gninling of said
pmxlusorconsentsoNis intantlontodoso.

c) eithMån!?ties

(1)Any Person1661,ellhcr aloneor tonetherwith 43 RelatedPerson;
owns,dírcedyor hidirectly(wholherby Acquisitionorby.nchangein the mimber
ofsharcsoulshmdhig),of recordor benolietady,fivepercent(5%)ormoreof the

Mio:iß
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•�È_necuingsplimay(Iigtgr(angatann?rahilhgio thenth)g ofathnrouihå(gói QNinfalasutí

prov44s of ilÏiaAñ(i@ gifi Giöi $0CurporadoitNdittel Miint miA guts étonye
agreehícutiplatuarashyammgany;rto thouluáHhntpunkprovialogy#$1 IWylehyih glif
angåíatet subjnó(to thatstrongemelítáltifnot hotlidad to hevotedto shoaxfittoffinah
vlofátieth

(c) filghttru(g!µm Shm¶thlylefledly'lim/brfec/Jn.liola!!nu.ofi/Jl.ukildet.Tf any
stockholderpurportsto self,toinefer,assign,pledge,or own any ahntesof the Coipornlionin
violation of theprovisionsof (ble Atilcio Fißh,thentheCoivoraßenshallhavetherigh( (0, and
shall promptly alkr confirmhig suchvloin(lon tmd 10 lho extent ihnds are leguly nynilable,
redeem theshaxessold,fmusferred,nosigned,pledged,orownedinvlohdicaof thepmvisionsof
thhi Aritolo Fifth forn pricopor shareequal to the fair ninthol vaineof thosesharon.Wel(len
nottee ahnifhegivenby theSecretaryof theCorpotollonto theholderor hohletsof recordwl(h
respect (o theredeemableaburesat lhe addiòMof theholderor holdersof recordappeningon
the booksof theCorporntion,whlohnotien shall spoollya datefor redemptionof tho.sharesthat
shall he ani lessihan ten (10) daysnot more thanthirty (30) daysnoni (hednfoof suchnallen.
Any abarosthathnvobeensocalledfor ledemplionshall not be deemedoutsinadhigsharesfor
thepurposeof votíngordeformblingthe(olalmunberof sharesunilliedto voteonanymatteron
andafter thedateonvihich wrkten no0ccof redomplionhm:heengivento lhoholderor holders
of thoso shares ifn sumsuf(toientto redeemsuchshoresshallbovebeenhrovocablydepositedor
wt naldoto pay the r<;demptfonpricolo lho holdneor holdersof the .sharesupon surrenderof
coltificatesfor thoseshares,Wrillen noticoshnil bc Blvenby the Scoretaryof theCorpomilonto
uti holdersof recordappearingonthe booksof the Corpomtionof imy redempdonby the
Coipontion (ineinding,withoutlimitation,n redemptionpm.suantto lhínchwise(c)) (ht each
ca.sgn "Br:domption")not morothan(en (10) daysanorconsummationof (60 Redemplion,
whieb noticeshallspecify the numberol'simrosoutstandingafter iheRedemptionof eachehisa
of lhoC<>rpomlion'scapitalalook.

).M.nlie.fainton

K(Hg Tho numberof directoin maybelaureusedordecrensdfrom lime lo (imo by a
resolutionadoptedby die Doordof D)(colors,Dhcolorsshallbo olectedby (ho stockhokler.sof
theCorporalloupursuanttu ind inaccordancewiththis 00rlificato of íneorporgilonnadtho Dy-
Laws of theCorpooillon,lìlection of dkcelots needcol bebyvirillon ballotunica filo fly-Laws
of theCorpomilonshall.soprovido.TheDon«I of Directowor any hulividunidirectormny he
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'the crediton or oinauof creditors,and/orof the stockhohletsor classof stockhoklemof lho
corporation,ns iho case may he,agrooto any compromlanor utrangenmutami to any
reorganizationof theCorpomtionasconsequenceof suchcompromin or ummtement,the said
compromiso or ornmeementandthesaidreorganizationshall,if simelloned by ihn coint to which
thesoldapplientionhasbeenmado,bebimihig onall Iha creditorsor classof creditois,taid/or on
all the stockholdersor chra ofslockhohlers,of theCorporation,nulho casomaybe,andniso on
lim Corpomtion.

Ame.shnentof Cortl(lente of Jacorporation

TMap'l¶, '066 Coperation reserves the right to amend this Codificate of
liteorpootion, andto chanfloor repeal any provisionof this Coril(lentoof Jacoiporollon,la iho
mannerproscribedat the ilmo by siniato(provided,however,ihnt nnysuchnmendment,ohnnge
or repeal mustbe first opprovedby Ihe Gaardof Dkoctors),undall rights conferredupon
st<>ckholdersin this Celtifienteol'lucorpornlion areamatedalbjeel to thisreservn(lon,Forso
longa the Corpomtionshallcontrol,dlicutly or indirectly,un fuchunge,beforeanynmendment
to orrepentof anyprovisionof IbisCettHiento ol'facorpostkm shall heaßbollye,thosechanges
shallhesubmittedto thnBolird o(D]rectorsof snahnachingoandif the.snmoimist beilled with
or Jiled with and approvedby the Commission beforo the changesmayho effectivo,under
Scelion 19of theAel andthe alles androgulallonspointigated thereunderby the Commission
or otherwh;e,Ilien the proposedclumgesto (hoCertifienicof Indorporntionof this Corporniion
shall not lm affective until filed wilh or Illed wilh andapprovedby theCommission,asthecase

TheundersionedhascausndthisAmeltdodandRustated
Celtluenteoilncorpostiontohoexecuteddits18"'dny
ofNovember,20104

1tyl.hillel.lAK4ßfåglag
AuthorizedO(door- ChlofBxcoutiyeOfficer

Rimo: Joseph9.Rnttein)06 (Chiefl¢xcuulivo0lTl¢er)
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ßÐE&HEREUV CEnTiMi

That the nameof thÌscorporation is ÚATSGlolml Markets,Inc.and that this corporation
wasoriginally incorporatedpursuantto the GeneralCorporationLaw on June29,2007under the
name BATS Holdings,lac. The original Certificate of incorporation of the Corporation was
amended and restated by filing with the Secretary of State of Delaware an Amended and
Restated Certificate of incorporation datedasof November 18,2010.

That the Board of Directors duly adoptedresolutionsproposing to amendandrestatethe

Certifienteof incorporationof thiscorporationasheretoforeamended,declaring saidamendment
and restatementto beadvisableund in the host interestsof this corporationandusstockholders,
and authorlzing the appropriate oflicors of this corporation to solicit the consent of the
stockholderstherefore,whlehresolutionsetting Ibsththe proposednoendmentandrestatementis
gfelkiwa

RESOLVED, that theCertificate of incorporationof this corporationbe amendedand
restatedin itsenthety toreadasfollows:

NJilite

MSl: Thenameof the Corporationis BATS Global Mnrkets,Inc.(the"Corpomtion").

Emumm192st

SECOND: The initial registeredoffico of the Corporation in the State of Delaware is

)209 OrangeStreet,Wilmington, County of NewCastis,Delaware19801,and the nameof its
initial registeredagentat thatuddressisThe CorporationTrust Company,

Pstina

.0111110:The purposeor purposesof the Corpomtionla to engagein anylawful actor
actÌYityfor which corporationsmay be organized under the Gencial Corpomtion Law of

Malaware



Autherly.ed Stocle

(a) The total number of sharesof stock that the Corporation shall have authodty to
issueis 25,000,000sharesof common stock having a par value of $,0 i per share ("Common
Stock") of which 2d,500,000are designated as Voting Common Stock (''Voling Connuan

Stoett"),and 500,000ore designatedas Non-Voting Common Stock ("Non-Voting Common
Stock").The rights, preferences,powers,privlieges, and the restrictions, qualifications and
limitations of the NonNoting Common Stock are identical with thoseof the Voting Common
Stock other than in respect of voting and couversion rights as set forth herein,and for all
purposesunderthis Certilicate of incorporation, the Voting Common Stock and Non-Voting
Common Stock shall together constitute a single class of sharesof the capitalstock of the

Corporã(l?ih

(b) 1%ílngNights

(i) Voling CommonStock.Exceptasotherwiserequiredby law or thisCertificate
of incorporation, the holders of the Voting Common Stock shall possossexclusively all
voting power,andeachholder of Voting CommonStock shall haveonevote in respect of
each share heldby him of recoid on the books of the Corporation for the cicellon of
directorsandonall matterssubmittedto avote of sharcholdersof the Corporation.

(ii) Non-Voling Common Stock.Except as othenvise required by huv,shares of
Non-Voting CommonStock shall be non-voting;¡novide<l that so long as any sharesof
Non-Voting Common Stock are outstanding, the Corporation shall not, without the
written consentofa majority of the outstandingsharesof Non-Voting Common Stockor
the affirmative vote of holders of a mAlorityof the outstanding sharesof Non-Voting
CommonStock at a meetingof theholdersof Non-Voting Common Stock duly called for
such purpose, amend, alter or repeal (by merger, consolidation, combination,
reclassificationor otherwise) its Cer tifiente of locorporationor bylaws soas(6 adversely
aflect(disproportionatelyrelativeto the Voting CommonStock) the preferences,rightsor

powers of the Non-Voting CommonStock.

(c). OonstitangÑuŠoNg4optinpuRadt

(i) Upon a transfer by any holder of any issued and outsinndingsharesof Non-
Voting CommonStock (other thana subsidiaryof the Corporation) to a personotherthan
any itelated Person of such holder, the shares of Non-Votíng Common Stock so
transferredshallautomatienlly,without any actionon part of the transforor,the transferec
or the Corporallon, be converted into an equal number of shnresof Voting Common
Stock upon the consummation of such transfer, Upon smrender of the certifiente or
certificates representing the sharesso transferredandconverted the Corporationshall
issueand deliver in accordancewith the surrenderingholder'sinstructions the certificate
or certificates repteacnting the shares of Voting Common Stock into whleh such
transferredsharesof Non-Votíng CommonStockhavebeenconyeded,



(ii) The sharcs of Non-Voting Common Stock shall be convertible into shares of
Voting Common Stock on a one-to-one basisat any time and from time to time at the

option of the holder. Any such conversion shall be effceted by the surrender to the
Corporation of the certificato or certifientes representing the Non-Voting Common Stock,
together with written notice by the holder of suchNon-Voting Common Stock, stating
that such holderdesires to convert the sharesof Non-Voting Common Stock,or a stated
mimber of such shares represented by such ecrtificate or certificates, into an equal ]
number of shares of the Voting Common Stock.Suchnoticeshall also state the nameor i
names(with addresses)and denominations in which the certhicate or certificates for
shares of Voting Common Stock are to be issued and shall include instructions'for the
delivery thereof. The Corporation shall promptly upon receipt of such notice and
certificates, issueanddeliver in accordance with thesurrenderingholder'sinstructions the
certificate or certificates evidencing the sharesof Vothig Common Stock issuableupon
such conversion,and the Corporation will deliver to the conycrting holder a certificale
representingany Non-Voting Common Stocii shareswhich were representedby the
certificate or certificatesdelivered to lhc Corporation inconnectionwith suchconverslon
that were notconverted.Suchconversion, to theextent permittedby inv, shall bedeemed

to have beeneffectedas of the closeof business on the date on which suchsurrendered
certificate or certificatesshall have beenreceivedby the Corporation.

(d) Concurrentlywith the filing of this SecondAmendedand Restated certificate of
locorporation wilh the Scoretaryof Stateof Delawarc, all shares of common stock outstanding
immediately prior to such filing shnll be redesignatedasVoting Common Stock,and all rights
excroisableor convertiblo intocommon stockontstandingimmediatelyprior to such filing shall
beredesignatedexercisableorconvertible into Voting CommonStock.

Limitations onTrausfer, Osvnersliip and Vuung

IS]-'Tel:In uddition to any limitations on the transfer of sharesof the Corporation's
capital stockset forth in the By-Lavs of the Corporation,the following shall apply to the liillest
extent permittedby law:

(i) The term "Person" shall menn a natuial person, pminership,
corporadon, limited liability company, entity, governutent, or political
subdivision,agencyor instrumentalityof agovernment;

(ii) The tenn "Related Persons"shall meanwith respectto any Person:(A)
any "affiliate" of such Person (as suchterm is defined in Rule 12b-2under the
SecuriticsExyhangeAct of 1934,as amended(the "Act")); (B) nay other Person
with whichsuch first Person bus any agreement,arrangementor understanding
(whetheror not la writing) to act together ter the purposeof acquiring,-voting,
holding or disposingof sharesof the capitalstockof(he Corpomtion (providedno
Personshall bc.dcomeda RelatedPersonpursuantto this clause(B) solelyas a
result of such Person's being or becoming a party to an investor Rights
Agreement entered lato by and among the Corporation and the stockholders
namedthereinon January 1,2008 (the "investor Rights Agreement")); (C) in the



caseof 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 caseof a Personthat is a partnershipor limited liability company, any

generalpartner,managingmemberor managerof such Person,as applicable; (D)
in the case of any Person that is a registered broker or dealer that has been
admitted to membership in the national securilles exchange known as BATS

Exchange,Inc.or the nationalsecurities exclungo known ns BATS Y-Exchange,
Inc. (hereinatier,either such national securitics exchangeshall be referred to

generally as an "Exchango"and any such Person,an "ExchangeMember"),any
Person that is associatedwith the ExchangeMember (as determinedusing the
definition of "personassociatedwith a member" as defined under Section
3(a)(21) of the Act)l (E) in the case of a Person that is a natural person and
ExchangeMember,anybrokeror dealerthat is alsoan ExchangeMemberwith
which suchPerson is associated;(F) in the caseof a Person that is a natural

person,any relative or spouseofsuch Person,or any relativeof suchspousewho
has the same home as such Person or who is a director or officer of the
Corporationor any of asparents or subsidinrics;(G) in the case ofa Personthat is
an executiveofficer (asdefined under Rule 36-7 under tho Act) or a director ofa
company, corporation or similar entity,such company,corporationor entity, as
applicable; and (11) in the case of a Personthat is a generalpartner,managing
member or manager of a partnership or liipiled liability company, such

pmtnershipor limited liability company,asapplícable;and

(iii) The term "bencliciallyown","ownbeneficially" or any derivative
thereofshall havethe meaningset forib inRule13d-3 under theAct,

9 AIMitallt.

(i) Forso long as the Corporation shallcontrol,directly or indirectly, an
Exchangeexceptasprovided in clause(11)below;

(A) No Person,either alone or togetherwith its Related Persons,
may own, directly or indhoctly, of record or benclicially, shares
constituting more than forty percent (40%) of any classof capital stock of
the Corporation;

(B) No ExchangeMember,either aloneor togetherwith its Related
Persons,mayown,directly or indirectly, of recordor benclicially, shares
constituting morethan twenty percent(20%) of any clnssof capital stuck
ofthe Corporation;and

(C) No Person,either aloneor together with its Related Persons,at
any time may, directly, indirectly or pursuant to any voting trust,
agreement,plan or other arrangement(other than the investor Rights
Agreement),voteor causethe voting of sharesof the capital stockof the
Corporation or give any consent or proxy with respect to shares

represenungmorethan twemy percent(20%) of the voting powei of the
then issuedandottistandingcapitalstock of the Coiporation, nor mayany
Person,either alone or togetherwith its RelatedPersons,enter intoany



agreement, plan or other arrangement (other than the Jnvestor Rights
Agreement) wilh any othce Person, either alonc or together with its
RelatedPersons,under circumstancesthat would result in the sharcs of
capitalstockof theCorporation thataresubjecttosuchagreement,planor
other arrangementnot being voted on any matter or mattersor any proxy
relating thereto being withheki, where the efibet of such agreement, plan
or o(her armngement would be to enable any Person,either alone or
togetherwith its Related Persons,to vote, possess the right to vote or
causethe voting of sharesof the capital stock of the Corporation that
would representmore than twenty percent(20%) ofsakl voting power.

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

(A) The limitations in clauses(i)(A) and (1)(C) above shall not
apply in the case of any class of stock that does not have the right by its
terms to vote la the cloction of members of the Boardof Directors of the
Corporation or on other matters that may requiro the approval of the
holdersof voting sharesof the Corporation (other than matters affecting
the rights, preferences or privileges ofsaid chiss of stock); and

(B) The limitations in clauses (i)(A) and(i)(C) abovo(except with
respect to ExchangeMembers and their RelatedPersons) may be wolved
by the Boardof Directorsof the Corporationpursuant10 a resolutionduly
adopted by the Board of Dhectors, if, in connection with taking such
action, the Board of Directors adoptsa resolution stating that it is the
determinationofsuch Board thatsnehactionwill not impairthe ability of
an Exchange to carry out its fimctions and responsibilities as an
"exchango"under the Act and the rules and regulations promulgated
theretmder,that it is otherwisc in the best interestsof the Corporation,its
stockholdersandthe Exchange,and that it will not impair the ability of the
Unhed States Securities and ExchangeColumission (the "Commission")
to enforcethe Act andthe rules andregulationspromulgatedthereundco
andsuchresolutionshall not beertoetivcuntil it is íHedwith andapproved
by the Commission, in making the determinations reierted to in the
immediately preceding sentence, the Board of Directois may impose on
the Pcrson in question and its Related Personssuch conditions and
restrletionsthat it may in its solo discretiondeemnecessary,appropriate or
desirable in finiberance of the objectives of the Act and the rules and
regulationspromulgutedtheretmder,andthe govemance of the applicable:
Exchange,

(iii) Notwithstanding clauscs(ii)(A) and(ii)(B) above,in any casewhere a
Person,eitheraloneor together with its RelatedPersons,would own or votemore

than any of the abovepercentagelimitations uponconsummationof any proposed
sale, assignment or transfer of the Corporation's coplial stock, such sale,
assignmentor transfershall not becomeoffective until lho Board of Directors ol'

the Corporation shall havo determined,by resolution, that such Personand its
Rclated Personsare not subject to any applicable "statutory disqualification"
(within themeaningof Section3(a)(39)of the Act).



(iv) Nohvithstanding clauses(li)(A) and(ii)(B) above,and without giving
effect to same, any ExchangeMember that, chher alone or together with its
RelatedPersons,proposes to own,directly or indirectly, of record or beneficially,
sharesof the capital stock of the Corpomtion constituting more than twenty

percent (20%) of the outs(anding sharcs of any class of capital stock of the
Corporation andany Personthat,either aloneor together with its Related Persons,
proposes to own, directly or indirectly, of record or benclicially, sharesof the
capital stock of the Corporationconstitutingmore thanforty percent (40%) of the
outstanding sharesof any classof capital stockof the Corporation, or to exercise
voting rights, or grant any proxies or consents with respectto shares of the capital
stock of the Corporation constituting more than hventy percent (20%) of the
voting power of the then issued and outstanding shares of capital stock of the

Corporation, shallhave deliveredto the Boardof Directorsof the Corporationa
notice in writtgg,not lessthan forty-live (45) days(or any shorter period to which
said Board shull expressly consent), before the proposed ownership of such
shares, or the proposedexercise of said voting rights or the granting of said
proxies or consents,of i(s intention to doso.

(c) EtdtgliValities

(i) Any Person that, either alone or together with its Related Persons,
owns, directly or indirectly (whetherby acquisitionor by n changein the number
of sharesoutstanding),of recordor beneticially, five percent(5%) or morcof the
then outstandingsharesof capitalstock of the Corporation (excluding sharesof
anyclassof stock thatdoesnot havethe light by its terms to vote generallyin the
election of members of the Board of Directors of the Corporation) shall,
immediatelyuponacquiring knowledgeof its ownershipof fivc percent(5%) or
niore of the then outstanding sharesof suchstock, glyc the Board of Directors
written notice of suchownership,whichnoticeshall state:(A) such Person's lhu
legal namei (B) such Person'stitle or statusand the date on which such iltle or
statuswasacquired; (C) such Person's(and its RelatedPerson's) approximate
ownership interest of the Corporalion; and (D) whether such Person has the
power, directly or indirectly, to direct the inanagement or policies of the
Corporation,whether through ownership of scourities,by contract or otherwise.

(11) Llach Person required to provide written notice pursuant to
subparagraph (c)(i) of this Article FIFTil shall updatesuchnotice promptly aner
any change in the contentsof that notice; provided that no such updatednotiec
shall berequired to beprovided to the Boardof Directors: (A) in the event of an
increaseor decreasein the ownership percentage so reported of lessthan one

percent (l%) of the then outstandingshmesof any class of capital stock (such
lucrease or decrease to be measuredcumulatively lion the amoist shownon the

last suchnottee), unicss any increaseor decrease of less than one percent(1%)
results insuchPersonowningmore thantwentypercent(20%) or morethan forty

percent (<l0%) of the sharesof any class of capital stock then outstanding(at a
lime when such Personpreviously owned lessthan such percentages)or such
Personowning lessthantwenty percent(20%) or lessthan forty percent (d0%) of
the sharesof any class of capital stock then outstanding(at a time when such

6



Person previously owneil more than such percentages);or (B) hi the event the
Corporation issues additional shares of capimistock (or securitiesconvertible into
capital stock) or takesany other action that dilutes the ownershly of suchPerson,
or ucquires or redcomsshares of outstanding capital stock or takes any other
action that lucreases the ownership of such Person, in cach case without any

change in the number of shares hold by suchPerson.

(iii) The Board of Directors of the Cogooration shall have the right to
require any Person reasonnblybelieved to be subject to and in violallon of this
Article FIFTH to provide the Corporationcomplete information as to all sharesof
stock of the Corporationowned, directly or indirectly, of record or beneßcially,
by suchPersonand its RelatedPersons andas to any other factualmatter relating
to the applicabllhyor effectof thisArticle FIFTHasmayreasonablyberequested
of suchPerson.

(d) E((ect of Purported Trans(crs and Voting in Violation of this Article, 1f any

stockholder purports to sell, transfer,assignor pledge to any Person,olher than the Corporation,
any sharcs of the Corporation that would violate the provisions of this Article FtPTil, then the
Corporation shall record on the booksof the Corporation the transfer of only that number of
sharcs that would not violate the provisions of this Article FIFTH and ihnu treni the remaining
sharesas 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 stockholderpurports to vote, or lo grant anyproxy or enter into
any agreement,planor other nrrangementrelating to the voting of, sharesthat wouldviolate the
provisions of this Article FIFTil, then the Corporallon shall not honor such voic, 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) Illehl to RedeemShares Purportedly Transferred in Vlolallon of this Article.lf any
stockholder purports to sell, transler, assign,pledge,or own anysharcsof Iho Corporation in
violation of the provisions of Ibis Article Fifth, then the Corporntlonshall have therighito, and
shall promptly after çonfirming such violation und to the extent funds are legally available,
redeem the shares sold, transferred,assigned,pledged,or owned in viointion of the provisionsof
this Article Finh for a price per shareequal to the fair market value of thososharcs.Wrkten
notico shall be given by the Secretaly of the Corporation to the hokler or holders of record with
respectto the redeemablesharesat the address of the holder or holders of recordappearing on
the books of the Corpootlon, which noticeshallspecify adate for redemptionof the sharesthat
shall benot less than ten (10) daysnor more than thirty (30) days from the date of suchnotice.
Any sharesthat havc beenso called for redemptionshall not be deemed outstandingsharesfor
the purposeof voting or determiningthe total mimber of shares entitled to vote onany matter on
andaRor thedate on which written noticeof redemption hasbeengiven to the holderor holders
of thosesharesif a sumsufficient to redcomsuch sharesshallhavebeenirrcyocably depositedor
set aside to pay the redemptionprice to the holder or holdersof the sharesupon surrenderof
cer tificates for thoseshares.Wrhten notice shall be given by the Secretaryof the Corporationto
all holders of record appening on lhe books of the Corporation of any redemption by the
Corporation (including, whhout limitation, a redemption pursuant to this clause(c)) (in each
case, a "itcdemption")not more than ten (10)days nßer consummationof the ftedemption,



nitchmodenshallsteify IIi típihar of?Mies outattading niterihe Redeniptífniof énöllelass
of tlieCorpointionMdalittl stocle

SlXTH: The number of directors maybe increased or decreased from time to time by a
resolutionadoptedby the Board of Directors. Directors shall be electedby the stockholdersof

the Corporation pursuant to and in accordancewith this Certificate of Incorporation andthe By-
Lawsof the Corporation. Electionof directorsneed not be by written ballot unless the By-Laws

of the Corporationshall so provide. The Doard of Directors or any individual director may be
removedfrom office in necordancowith theBy-Laws of the Corporation.

Únfaifon

$59ieitl% Thedhirdoti of the%ntpagationlitî beperpontal,

BY-Laws

RIGilT11: The Board of Directors shall have the power to adopt, amendor repealßy-
Laws of the Corporation.The By-Laws of the Corpointion may also be amendedor repealed,or
new By-Lmys of the Corporation maybe adopted,by action token by the stockholdersof the
Corporation, Mi amendments to the Corporation's By-Laws must be made in accordance with
procedures set out in the By-Laws of the Corpomtion,

thóility

(a) jadcountating The Corporation simil providoindconification for membersof its
Boardof Directors,membersof committeesof the Boardof Directorsandof other committeesof
the Corpomilon, andits executiveof0ccrs, andmayprovideindemnification for its otheroffleers
and its agentsandemployees,and thoseserving anothercorporation, partacrship,joint venture,
trust orother enterpriseat the requestof the Coiporation, in each caseto the maximumextent
permittedbyDelaware law; provided,however,that theCorporationmay limit theextent ofsuch
lndconifleation by individual contracts with its directors andexecutive of(Icers; and, provided,
further, that the Corporation shall not be requiredto indemulfyany peison in connectionwith
any proceeding(or pait thereof) initiated by such person or any proceeding by such person
agahist the Corporation or its directors, oflcers, employees or other agentsunless(i) such
imiemn10cntionis expresslyrequiredto be madeby law,(ii) the proceedingwas authorizedby
the Board of Directors of the Corporation or (iii) such Indconifiention is provided by the
Corpomtion, in its solc discretion, pursuant to the powers vested in the Corporationunder the
GenomiCorpomtion Law of Debiwme.

(b)1,inillallon off,iability, To the fullestextent notprohibited by theGenemlCorporation
Law of the Stateof Delmvale,as it existson the datethis Certificate of incorporation is adopted
or as such law may laterhe amended,no director of the Corporation shall be liable to the
Corporation or its stockholders for monetaty dtunaget for anybreach of fiduelary duty as a
director.Noamendmentto or repealof this Artioloshalladverselyaffect any right or piotectiou

8
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ActionwitiroutMeeting

263019 Acnohigay betácit by thestecklioklaradrihe Corpornitog,withoutainee(ing,

ltodheennt providedat thelitite bytheeenytaltorpop4onLaw of

Delaware.

ELEVENTft: Whenever a compromise or ammgement is proposed between the

Corporation and its creditors or any class of them and/or between the Corporation and its
stockholders or any class of them,any court of equitable jurisdiction within the State of
Delaware may,on the application in a summarywayof the Corporation or of any creditor or
stockholder thereof or on the appilcation of any receiver or receivers appointed for the
Corporation under Section29) of Title 8 of the DelawareCodeor on the applicallon of trustees
in dissolution or of any receiveror receiversappointed for the CorporationunderSection279of
Title 8 of the DelawareCode,ordera meetingof the creditors or classof creditors,and/orof the
stockholdersor class of stockhoklersof the Corporation,as the case maybe,to be summonedin
suchmanneras suchcourt directs. if a omjority in numberrepresentingthree fouiths in value of
the credttors or class of creditors, and/or of the stockholdersor class of stockholdersof the

Corporation, as the case may be, agree to any compromisc or arrangementand to any
reorganizationof the Corporation asconsequenceof suchcompromisc or arrangement,the said
compromiscor arrangementandthesaidreorganizallonshall,if sanctionedby the court to which
the saidapplicationhasbeenmade,be bindingonall the creditorsor classof creditors,and/oron
all the stockholders or class of stockholders,of the Corporation, asthe casemay be,andalsoon

the Corporation,

Améndåtalitpuf;Celtanittaditortwraffen

TWELFTH. The Corporation roscrves the right to amend this Certificate of
Incorpomtion, and to changeor repealany provision of this Cordlicate of incorporation, in the
manter prescribedat the time by statute(provided,however,that any suchamendment,change
or repeal must be first approved by the Board of Directors), and all rights conferred upon
stockholders in this Cerillicate of incorporation are granted subject to this reservation.For so

long as the Corporationshall control,directly or indirectly, anExchange,beforc.anyamendment
to or repealof anyprovision of Ibis Certificate of incorporationshall beeffective, those changes
shnube submittedto the Boardof Directors of suchExchangeand if the samemust befiled with
or filed with and approved by the Commission beforo the changesmayhe effective; under
section 19of the Act andthe rules and regulationspromulgatedthereunderby the Commission
or otherwise, then the proposedchangesto the Ccstificule of incorporation of this Coipomilon
shall not be effective until liled with or filed with andapproved by the Commission,asthe case



Tlic Rudsignedh054nnedíbkhmgidednaIsostáted

tgåiis4thd y

ofMn,20ll.

Dy:
Atidioritd O cr

lame:lálc Šwanse
TitionSecretnyy

io



Oeíaware
% f ristJtete

I ŒsFEREY k. BULLOCK, SKCRETART 4F STATE ÈÝ THE ŠTATE OF

DMLAWARE, Do RERE45 GåRiiFi THE ATTACBED IS A TRUM AND CONRECT

Af âŸTRÉ NS$7Eh Ó£hfŠnóAra de MLWK MOBAir MARRET$

RoneskeKeiNo, RRANGING ITS NAMEFROM *BERE 000BAE MARHEWS

fiðÏÏ¤ÏNGS JIN. to "BATS ohQBAE MARKETS IRC ÎliED 2N TRIS

OFWICKOW THE THXRTT-FIRaf par.or mumåni asD 4414 AT (Øi44

D CLOCK AM.

A î‡žEh COPY OF iTHIS CERTEFICATE RAS ONkk EQMWARDERiTD TAE

Näesaatik addeR McMana 2 DE RS

53624ei 8100 AUenE

2@116433 DATE RI-33mŠ4

s'aiM244 E



re

seontary efneste
nitiniof f of corporablons

M HeeM 10sM W 01731/2014
Ermo 10:44 m 01731/so14:

av 140116430 5368481 23rz

AMENDEI>ANDRESTATED

CERTIFICATE OF INCORPORATION

OF

BLult GLOIsALhiARKET$ HOLDINGS,aCI

Putsuantto theptondgesf§24%g §§ pf the
GeperalCorpätationLaw of theStatalefDelaware

FIRST:The presentnameofthe corpora5oniseBlueOldhalMarkets
Holdingsingthenógrepeatínt), The dateof Telingof thoudiginakCertificate

gŠtatoof

ladlawarewasAugust 22,2d13under the nanaBAT5QinbálNiarkttsligigagg,
16,

BCQND; The CertBicateoftncorporation oftne Corporatiohisherchy
áinendedaditsentnetyassetforth inneamendedandRestatedCertificateof
hicorporationanacheatsEnktbitA netä.

TBlitia TheámendedgadRestatsdCanificate;oflavorporatinhatellt
artigedhabeen dulyadoptedby thesolestockhólabringeto@neywiththe
provisiongng220,2 20and?4%oftheGenemRCorpotationLeofthe Štateof
Í)elawares

NOukN: ethis4grtíficateshal(EpcomessifeeliVésaóign theillíñgn?
t)iiaAmendedandRestatedterdficatopfincorporationwittribeŠgeretaryor
Statyofthe St?ieofßelaware,

a.



ilN WITNESŠWHÉREDET4undeleg ed i ascauseddiisimpaded andRenated

tertificate of Idenipordeionto beexesMJhi 4 dendae1yd014

BLUF;GEØBAUMAIKETS41 LDINGSJNC.

Bye
Sydie:Joe ianorman
Thist FrAgident



EXNDIT 4

MMMNÉ



AMENEunNí11tESTATE110ERTIFICATE OF
INCONi'ONATION OFEATŠCLØDALMAitKETS,1NC.

Naure

FIRsT:Thenameofthe CorporationisBWradiabelMaikets,)ne-Ûhe't'etporatig?).

RegisteredOffice:

SBOONO0The(nit(altestered office of tågtorporanen fa the Stateaöf Deinnatei
i207GrangeStreekWilmingtong€òunty ofNonCantle,nelaware )4åQi,andthe nameof its
Mididaghteredagentat thats4dressisthe CorpointionTaistOoniany,

Pumose

TellRDt The purposeor purposesof the Corporation is to engage)n any laWitil get or
activity Šr Whichcorporationsmäybe córgAñitaunder 9te tengtal CarporationLaw of

Alithíívited Sioek

FØÙItfR:

(a) The totai numberof sharesof stock that the Corporation shall haveauthority to
issue is 75,000,000shares of common stock having a par value of $.01per share ("Common
Stock") of which 55,000,000are designated as Voting Common Stock ("Voting Common
Stock"), 10,000,000are designated as ClassA Non-Voting Common Stock ("ClassA Non-
Voting Common Stock"), and10,000,000are designated as Class B Non-Voting CommonStock
("Class B Non-Voting Common Stock" and, together with the Class A Non-Voting Common
Stock, "Non-Voting Common Stock"), The rights, preferences,powers, privileges, and the
restrictions, qualificationsand liniitations of the Voting Common Stock, ClassA Non-Voting
Common Stock and ClassB Non-Voting Common Stock are identical, other than in respect of

voting and conversion rights as set forth herein, and,except as otherwise provided herein, for all
purposes under this Certificate of Incorporation, the Voting Common Stock,Class A Non-Voting
Common Stock andClass B Non-Voting Common Stock shall together constitute a single class

of sharesof the capital stock of the Corporation.

(6) YetingRights;

(i) Voling Common Stock Except as otherwise required by law or this Certificate
of Incorporation,the holdersof the Voting CommonStock shall possessexclusively all
voting power,andeachholderof Voting CommonStock shall haveone vote in respect of
each share held by him of record on the booksof the Corporation for the election of
directorsandon all matters submitted to a vote of shareholdersof the Corporation,



(ii) Class A Non-Voting Common Stock Except as otherwise required by law,
sharesof ClassA Non-Voting Common Stock shall be non-voting; provided that so long
as any shares of Class A Non-Voting Common Stock are outstanding,the Corporation
shall not, without the written consent of a majority of the outstanding sharesof ClassA
Non-Voting Common Stock or the aliirmative vote of holders of a majority of the
outstanding sharesof ClassA Non-Voting Common Stock at a meeting of the holders of
Class A Non-Voting Common Stock duly called for such purpose,amend, alter or repeal
(by merger,consolidation,combination, reclassificationor otherwise) its Certificate of
incorporation or bylaws so as to adversely affect (disproportionately relative to the
Voting Common Stock or the Class B Non-Voting Common Stock) the preferences,
rights or powers of the ClassA Non-Voting CommonStock.

(iii) ClassB Non-Voting CommonStock Except as otherwiserequiredby law,
sharesof ClassB Non-Voting CommonStock shallbenon-voting; provided that so long
as any shares of ClassB Non-Voting Common Stock are outstanding, the Corporation
shall not, without the written consent of a majority of the outstanding shares of ClassB
Non-Voting Common Stock or the affirmative vote of holders of a majority of the
outstanding sharesof ClassB Non-Voting Common Stock at a meetingof the holders of
ClassB Non-Voting Common Stock duly called for such purpose,amend,alter or repeal
(by merger, consolidation,combination, reclassificationor otherwise) its Certificate of
incorporation or bylaws so as to adversely affect (disproportionately relative to the
Voting Common Stock or the Class A Non-Voting Common Stock) the preferences,
rights or powers of theClassB Non-Voting CommonStock.

(c) Conversion of ClassA Non-Voting CommonStock

(i) Upona transfer by any holderof any issuedandoutstanding sharesof ClassA
Non-Voting CommonStock to a personother thanany RelatedPersonof such holderor
upon any other Non-Voting ISE Conversion Event (as defined in the Investor Rights
Agreement), the sharesof ClassA Non-Voting Common Stock so transferred (or all
shares in connection with a termination of the investor Rights Agreement) shall
automatically, without any action on the part of the transferor, the transferee or the
Corporation,beconverted into an equalnumberof sharesof Voting CommonStock upon
the consummationof such transfer. Upon surrender of the certificate or certificates
representingthe sharesso transferred and converted the Corporation shall issue and
deliver in accordance with the surrendering holder's instructions the certificate or
certificates representing the sharesof Voting CommonStock into which such transferred
shares of Class A Non-Voting Common Stockhave been converted.

(ii) The sharesof Class A Non-Voting Common Stock shall be convertible into
shares of Voting CommonStock on a one-to-one basisat any time andfrom time to time
at the option of the holder.Any such conversion shall be effected by the surrender to the
Corporation of the certificate or certificates representing the Class A Non-Voting
Common Stoek,together with written notice by the holderof such ClassA Non-Voting
Common Stock, statingthat such holder desiresto convert the shares of ClassA Non-
Voting CominonStock,or a stated number of suchshares represented by suchcertificate
or certificates,into anequalnumberof sharesofthe Voting Cominon Stock.Suchnotice



sbatialsostatelife naineor nantes(withaddressys)andden4minationsin which the
Certificéte-or certificates forshareslofVotingComrnönStock åte to belased andshall
indhida instrustionaforihedelivstythernet'EboCorporatioitshall promptlyuponreedipt
of sueltnoticeand certifinates,issusanddelisef16änordaheewith t asuttendötig
holdets instettedesthe cerfilicateor certificates evidencing the sharesof Vot½
Common Stock issunbleuponstentoniersion,and theCorporationwill delivet to the
convertingholder a cert licate representingaanyClassA Nonnoting Common Stock
shares which were reprenatódby the certifieäte or certifígåtes delivere:d o the
Corporation in connection Witir auchconversion that were not eriterted such
sönydisjon,to he extentyetmittedby ing gliatihedecined to hayebeeneffectedas of
the closeofhusinession tliedateen which scit suitynderedcertificateet cettincatowshall
haveheenreceivedby thencorporations

(d) CoensionofelatsANan-VelingÖönunonŠtyck

(i) The shares of Class B Non-Voting Common Stock shall only beconvertible,
on a one-for-one basis, into sharesof Voting Common Stock following a Qualified
Transfer (as defined below).The term "Qualified Transfer" shall mean a sale or other
transfer of Class B Non-Voting Common Stock by a holder of such shares:(a) in a
widely distributed publio offering registered pursuant to the SecuritiesAct of 1933,as
amended,(b) in a private sale or transfer in which the relevant transferee (together with
its Affiliates and other transferees acting in concert with it) acquires no more than2% of
any class of voting shares (as defined in 12 C.F.R.§225.2(q)(3) and determined by
giving effect to any such permitted conversion of transferred shares of Class B Non-

Voting Common Stock upon such transfer pursuant to this Article FOURTH) of the
Corporation, (c) to a transferee that (together with its Affiliates and other transferees
acting in concert with it) owns or controls more than 50% of any class of voting shares
(as defined in 12 C.F.R.§225.2(q)(3))of the Corporation without regard to any transfer
of sharcs from the transferring holderof sharesof Class B Non-Voting Common Stock or
(d) to the Corporation.As used in this subparagraph (d)(i) of this Article FOURTH, the
term "Affiliate" shall mean,with respect to any Person,any other Persondirectly or
indirectly controlling, controlled by or under common control with such Person, and
"control" (including, with correlative meanings,the terms "controlled by" and "under
common comrol with") hasthe meaning set forth in 12C.F.R.§225.2(c)(i).

(ii) Following a Qualified Transfor,a holder of such transferred sharesof Class B
Non-Voting Common Stock may surrender to the Corporation the certificate or
certificates representing the Class B Non-Voting CommonStock,andany evidence of the
Qualified Transfer as the Corporation may reasonably request, together with written

notice by the holder of such Class B Non-Voting Common Stock,statingthat suchholder
desires to convert the sharesof Class B Non-Voting CommonStock,or a statednumber
of such shares represented by such certificate or certificates, into an equal number of
shares of Voting Common Stock, Such notice shall also state the name or names (with
addresses)and denominationsin which the certificate or certificates for shares of Voting
Common Stock are to be issued and include instructions for the delivery thereof. The
Corporation shall promptly upon receipt of such notice, certificatesand evidence of a
Qualified Transferas it mayreasonablyrequest,issue anddeliver in accordancewith the



surrendering liolder's instrijdtions the certitiente or certificates evidencingthe sharesof
VetingCoinmon Stockissuableuponconversion,anci(he Corporationwill deliver to the
couvettingholdera certifiektereptosentingany Cíass il Non-VotingCommon Stock
shares'witicit were :representedby the certificate or certificates delivered to the
¢iperation in connecíloit with such conversion that were not converted.Except as
otherwise provided herein, sucit conversion,to the eatent permitted by law, shall be
deemekto have beeneffected asof tbc closeof businesson the date on: which such
surrendered certificateornetificates aballhavebeenreceivedby the Corporatione

TAmnatious:enTransfer, Ownership and Voting

les: 6 addition to latiy limitations on tite transfercof sharesof the Corporationes
napitálstócleget fortit in thebylans Ýtho desporatiqit,the following shall applyto the fullest
gatentperniltiedby law:

Aefinitions. As used in this Article FIFTH:

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

(ii) The term "RelatedPersons"shall mean with respect to anyPerson:(A)
any "affdiate" of such Person (as such term is defined in Rule 12b-2 under the
Securities Exchange Act of 1934,as amended (the "Act")); (B) any other Person
with which such first Personhas any agreement, arrangement or understanding
(whether or not in writing) to act together for the purposeof acquiring, voting,
holding or disposingof sharesof the capital stockof theCorporation (provided no
Person shall be deemed a Related Person pursuant to this clause (B) solely as a
result of such Person's being or becoming a party to an investor Rights
Agreement entered into by and among the Corporation and the stockholders
named therein on or about the date hereof, (the "lovestor Rights Agreement"));
(C) in the case of a Person that is a company,corporation or similar entity, any
executive officer (asdefined underRule 3b-7 under the Act) or director of such
Person and, in the case of a Person that is a partnershipor limited liability
company,any general partner,managing member or manager of such Person, as
applicable;(D) in the caseof any Personthat is a registered broker or dealer that
hasbeenadmitted to membership in any national securitiesexchange registered
under Section 6 of the Act with the Securities andExchange Commission (the
"Commission") that is a direct or indirect subsidiary of the Corporation
(hereinafter,any such nationalsecuritiesexchange shall be referred to generally
asan"Exchange" and any suchPerson,an "ExchangeMember"),any Person that
is associatedwith the Exchange Member (as determined usingthe definition of
"personassociated with a member"asdefined under Section3(a)(21) of the Act);
(E) in the case of a Personthat is a natural person and Exchange Member,any
broker or dealer that is also an Exchange Member with which such Person is
associated; (F) in the case of a Personthat is a natural person,any relative or
spouse of such Person,or any relativeof suchspousewho hasthesame homeas

4



äuth2erson of avhois a director orgfficer of theCorporanen«eyötitspargets
ersubsidiaries,(G)ein tho easeof a Personthatisanexecutiveofficer (asdefined
tinder Rule16-7undertheAct)or a director öf a company,acorporationor similar
éntity,suukcompey;rbofation oreatifyinápplieablearid(H)Ín thacáseóft
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(iii) The term "beneficially own","own beneficially" or any derivative
thereofshallhavethe meaningsetforth inRtle 13d-3 undertheAct.

( }himitettums.

(i) Por so long as the Corporationshall control, directly or indirectly, an
Exchangeexceptasprovidedin clause(ii) below:

(A) No Person,either aloneor together with its Related Persons,
may own, directly or indirectly, of record or beneficially,shares
constituting more than forty percent (40%)of any classof capitalstock of
theCorporation;

(B) blo ExchangeMember,eitheraloneor togetherwith itsRelated
Persons,may own,directly or indirectly, of recordor benefícially,shares
constituting more than twenty percent (20%)of any classof capitalstock
of the Corporation; and

(C) No Person,either aloneor together with its RelatedPersons,at
any time may, directly, indirectly or pursuant to any voting trust,
agreement,plan or other arrangement (other than the investor Rights
Agreement),vote or cause the voting of sharesof thecapital stockof the
Corporation or give any consent or proxy with respect to shares
representing more than twenty percent (20%) of the voting power of the
then issuedandoutstandingcapitalstock of the Corporation,nor may any
Person,either alone or togetherwith its RelatedPersons,enter into any
agreement,plan or other arrangement(other than the Investor Rights
Agreement) with any other Person, either alone or together with its
RelatedPersons,under circumstancesthat would resultin the sharesof
capitalstockof theCorporationthatare subjectto suchagreement,plan or
otherarrangementnot being voted on any matter or mattersor any proxy
relating thereto being withheld, where the effect of suchagreement,plan
or other arrangement would be to enable any Person,either alone or
togetherwith its Related Persons,to vote, possess the right to vote or
causethe voting of sharesof the capital stock of the Corporation that
would representmorethan twentypercent(20%)of saidvoting power.
(ii) Subjectto clauses(iii) and (iv) below:

(A) The limitations in clauses(l)(A) and (i)(C) above shall not
apply in the caseof anyclassof stock that doesnot havetheright by its



terms to vote in the election of members of the Board of Directors of the

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

(B) The limitations in clauses (i)(A) and (i)(C) above (except with
respect to ExchangeMembersand their RelatedPersons) 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 adoptsa resolution stating that it is the
determination of such Board that such action will not impair the ability of
an Exchange to carry out its functions and responsibilities as an
"exchange" under the Act and the rules and regulations promulgated

therounder,that it is otherwisein thebest interestsof the Corporation,its
stockholders and the Exchange,and that it will not impairthe ability of the
Commission to enforce the Act and the rules and regulations promulgated
thereunder, and such resolution shall not be effective until it is filed with
and approved by the Commission. In making the determinationsreferred
to in the immediately preceding sentence, the Board of Directors may
impose on the Person in question and its Related Persons such conditions
and restrictions that it may in its sole discretion deem necessary,
appropriate or desirablein furtherance of the objectives of the Act andthe
rules and regulationspromulgated thereunder, and the governance of the
applicableExchange.

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

(iv) Notwithstanding clauses (ii)(A) and (ii)(B) above, and without giving
effect to same, any Exchange Member that, either alone or together with its
Related Persons, proposesto own, directlyor indirectly, of record or beneficially,
shares of the capital stock of the Corporation constituting more than twenty
percent (20%) of the outstanding shares of any class of capital stock of the
Corporation and any Person that,either alone or together with its Related Persons,
proposes to own, directly or indirectly, of record or beneficially, sharesof the
capitalstock of theCorporation constituting more than forty percent (40%)of the
outstanding sharesof any class of capital stock of the Corporation,or to exercise
voting rights,or grant any proxics or consents with respect to sharesof the capital
stock of the Corporation constituting more than twenty percent (20%) of the
voting power of the then issued and outstanding shares of capital stock of the
Corporation,shall have deliveredto the Boardof Directorsof the Corporationa
notice in writing, not lessthan forty-five (45)days(or any shorter period to which



said Board shall expressly cessent),beforethe proposedownershipof sush
shees;or the proposedexerclaeof isaid voting rights or the granting orsaid
pioniesöfeonsents,of its intentionto do so,

c)E quiredNotices.

(i) Any Person that, either alone or together with its Related Persons,
owns,directly or indirectly (whether by acquisition or by a change in the number
of sharesoutstanding),of record or benclicially, five percent (5%) or more of the
then outstanding sharcs of capital stock of the Corporation (excluding shares of
any classof stock that does not have the right by its terms to votegenerally in the
election of members of the Board of Directors of the Corporation) shall,
immediately upon acquiring knowledgeof its ownershipof five percent(5%) or
more of the then outstanding sharesof such stock, give the Board of Directors
written notice of such ownership, which notice shall state: (A) suchPerson'sfull
legal name; (B) such Person'stitle or status and the date on which such title or

status was acquired; (C) such Person's (and its Related Person's)approximate
ownership interest of the Corporation; and (D) whether such Person has the
power, directly or indirectly, to direct the management or policies of the
Corporation,whether through ownership of securities, by contract or otherwise,

(ii) Each Person required to provide written notice pursuant to
subparagraph(c)(i) of this Article FIFTH shall updatesuchnotice promptly after
any change in the contents of that notice; provided that no such updatednotice
shall be required to be providedto the Boardof Directors: (A) in the event of an
increase or decrease in the ownership percentage so reported of less than one
percent (1%) of the then outstanding sharesof any classof capital stock (such
increase or decrease to be measuredcumulatively from the amount shownon the
last such notice), unless any increase or decrease of lessthan one percent (1%)
results in such Person owning more than twenty percent (20%) or more than forty
percent (40%) of the shares of any class of capital stock then outstanding (at a
time when such Personpreviously owned less than such percentages) or such
Person owning less than twenty percent (20%)or less than forty percent (40%)of
the shares of any class of capital stock then outstanding (at a time when such
Personpreviously owned more than such percentages); or (B) in the event the
Corporation issues additional sharesof capitalstock (or securities convertibleinto
capitalstock) or takes any other action that dilutes the ownership of sucli Person,
or acquires or redeems shares of outstanding capital stock or takes any other
action that increases the ownership of such Person, in each casewithout any
change in the number of shares heldby such Person,

(iii) The Board of Directors of the Corporation shall have the right to
require any Personreasonablybelieved to be subject to and in violation of this
Article FIFTH to provide the Corporation completeinformationas to all sharesof
stock of the Corporationowned, directly or indirectly, of record or beneficialy,
by such Personand its Related Personsandas to any other factual matter relating

T



to theappligabilityoreffect of tnisArticle FIETHasit1ay reasonablybe;tequested
öf sudhMerson.

(d) E(feat of Purported 7hms(ee,tand Woting in ilolation of this Artick if any
staakh

t�,�¬_purportstosell,traitsfer,assignof 19edgeto anyi>etson,otherthandheCorporation

anysharesof thetorporation that would violatethe provisionsofthis Article FIFTH then the
Corporatianshall recordon the booksof the Corporationthe transfer of only thatnumberof
sharesthat would not violate the provisionsof this Article EIFTH andshall treat the remaining
shWatasownedby the purported transfetor; for gifpurposes, ncluding Wiihout limitations
àodng,payment:of dividends and diskibutianswith respect to such shares,whathertipa
liguldationor otherwise,if any stockholderpurpoits to votesor to grant any:proxyor enícr into
ey agredmont;planet othetariangeñient teístingte thevoting of,sharesthat non(dMiniatethe
provisionsof this Article FIFTH; then the torporètion shall not honoresuóhvotegproxy,
agreñieñt, iñadt 4theenstangedignrtatheatent thatseh provisionsmottidryiolatedged
any sharessubjeefto that arrangementshallnöt be entitled (a be nied to lla extant-ofagh
tidigtions

(el Right to Redeem Shares Purportedly Transferred in Violation of this Article. I f any
stockholder purports to sell, transfer, assign,pledge,or own any shares of the Corporation in
violation of the provisions of this Article Fifth,then the Corporation shall have the right to, and
shall promptly aller confirming such violation and to the extent funds are legally available,
redeem the 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.Written
notice shall be given by the Secretary of the Corporation to the holder or holders of record with

respect to the redeemablesharesat the addressof the holder or holdersof record appearingon
the booksof the Corporation,which notice shall specify a date for redemptionof the sharesthat
shall benot lessthanten (10) daysnor more than thirty (30) days from the dateof suchnotlee.
Any shares thathave been so called for redemption shall not be deemed outstanding shares for
the purpose of voting or determining the total number of sharesentitled to vote on any matter on
and after the date on which written notice of redemption hasbeengiven to the holder or holders
of those shares if a sum sufficient to redeem suchsharesshall havebeen irrevocably deposited or
set aside to pay the redemption price to the holder or holders of the shares upon surrender of
certificates for those shares.Written notice shall be given by the Secretary of the Corporation to
all holders of record appearing on the books of the Corporation of any redemption by the
Corporation (including, without limitation, a redemption pursuantto this clause(e)) (in each
case, a "Redemption") not more than ten (10) daysafter consummation of the Redemption,
which notice shall specify the numberof shares outstanding after the Redemption of each class
of theCorporation'scapitalstock.

linatå of Nirectors

, SIXN Theuunnerof died

€( �´_snayMistreasadordecreasedfront timerto tintebyaõ„!øx�T)resdjudonladoptedby theBoardof Direetors.Directorsshallbeëlectedby the stockholdersof

miónpursuantto andin aggardantewitii (his: Certíncategi higerporafioged ihg

uplawsofthe Cotporation,filection orditedtóraned nófhöhyWrittenbåÍiötonléeslbšnylän
af tapterpuratiotushallsoprovida TheBoardof Directorsor any individualdirector may be
removedfromoffine intaccordantewithdíîeByla*softhe Corpóration,
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EIGHTH:TheBoardof Directorsshall havethe powerto adoptiamondor repealBylaws
etthe Corporation.TheBylawseofthöCorporation inay alsobereinendedortepealed,or ñew
Bylaws of the Corporation may be adopted,-by action taken by theastockholdersof the
orioniation.All amendagais& theCorporation'sBylawstaust be madela accordança th

procedurossetout in the liylaws ofthe Corporation.

p�|�¤_Liability

(a) Indemnification. The Corporation shall provide indemnification for members of its
Board of Directors, membersofcommittees of the Boardof Directorsandof other committees of
the Corporation,and its executive officers, andmayprovide indemnification for its other officers
and its agents andemployees, and those servinganother corporation,partnership,joint venture,
trust or other enterprise at the request of the Corporation, in each caseto the maximum extent
permitted by Delaware law;provided,however, that the Corporationmaylimit the extent of such
indemnification by individual contracts with its directors and executive officers; and,provided,
liirther, that the Corporation shall not be required to indemnify any person in connection with
any proceeding (or part thereof) initiated by such person or any proceeding by such person
against the Corporation or its directors, officers, employees or other agents unless(i) such
indemnification is expresslyrequiredto be madeby law, (ii) the proceedingwas authorizedby
the Board of Directors of the Corporation or (iii) such indemnification is provided by the
Corporation, in its sole discretion, pursuantto the powers vested in the Corporation under the
GeneralCorporationLaw of Delaware.

(b) Limilation ofLiabilitv. To the fullest extent not prohibitedby the General Corporation
Law of the State of Delaware,as it exists on the date this Certificate of Incorporation is adopted
or as such law may later bc amended,no director of the Corporation shall be liable to the
Corporation or its stockholders for monetary damages for any breach of fiduciary duty as a
director. No amendment to or repeal of this Article shall adversely affect any right or protection
of a director of the Corporation that exists at the time of such amchdment or repeal with respect
to any actionstaken,or inactions,prior thereto.

Action without Meeting

TENTH: Action maybe taken by the stockholdersof the Corporation,without a meeting,
by written consent asand to the extent providedat the time by the General Corporation Law of
Delaware,



ELEVENTH: Whenever a compromise or arrangement is proposed between the
Corporation and its creditors or any class of them and/or between the Corporation and its
stockholders or any class of them, any court of equitable jurisdiction within the State of
Delaware may, on the application in a summary way of the Corporation or of any creditor or
stockholder thereof or on the application of any receiver or receivers appointed for the
Corporation under Section 291 of Title 8 of the DelawareCodeor on the applicationof trustees
in dissolutionor of any receiver or receivers appointed for the Corporation underSection 279of
Title 8 of the Delaware Code,order a meeting of the creditors or class of creditors, and/orof the
stockholders or class of stockholders of the Corporation, as the case may be, to be summoned in
suchmanner as such court directs.If a majority in number representing three fourths in value of
the creditors or classof creditors, and/or of the stockholdersor class of stockholders of the
Corporation, as the case may be, agree to any compromise or arrangement and to any
reorganizationof the Corporationas consequence of such compromise or arrangement,the said
compromiseor arrangement and thesaid reorganizationshall,if sanctioned by the court to which
the saidapplicationhasbeenmade,be binding on all the creditors or classof creditors,and/or on
all thestockholders or classof stockholders,of the Corporation,asthe casemay be,and alsoon
the Corporation.

Amendment of Certificate of Incorporation

TWELFTH. The Corporation reserves the right to amend this Cenificate of
Incorporation,and to change or repeal any provision of this Certificate of incorporation, in the
manner prescribed at the time by statute (provided, however,that anysuchamendment,change
or repeal must be first approved by the Board of Directors), and all rights conferred upon
stockholdersin this Certificate of incorporationare granted subject to this reservation.For so
longas the Corporation shall control, directly or indirectly, an Exchange,before anyamendment
to or repeal of any provision of this Certificate of incorporation shall be effective,thosechanges
shall be submittedto the Boardof Directorsof suchExchangeand if the samemust be filed with
or filed with and approvedby the Commissionbefore the changesmay be efTective,under
Section 19of the Act and the rules and regulationspromulgated thereunder by theCommission

. or otherwise,then the proposed changesto the Certificate of incorporation of this Corporation
shall not be effective until filed with or filed with and approved by the Commission,as the case
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AMENDED AND REŠTATÉD
BYLAWS OF

BATS GLOBALMARKETS, INC.

ARTICLE I
OFFICES

'fhe inifiai registeredoffice of the Corporation in the State of Delaware shall be
located at 1209 Orange Street in the City of Wihningtón, County of New Castle, State of
Delaware. The initial registeréd agent at suelt address shall be The Corporation Trust
Company The Corporadon may have such other offióó or offices; einier within als
without the State of Delaware, asthe Board of Directors mayfrom tunetoilme designate
of asdie purposes of he Corporation may require fronttime to time.

ARTICLE II

STØdKiiLDERSMEETINGS

Šgötinskni Place af iWestings Meetings of the Stockholders of the

Co1porgiion eleRbe héldat such place, eilherwithiusoyWithoutthuŠtäteofbelagere,as
may be desigentedfrontime ta ßiñabytliescatii EBitectors.

Agednak%Aintual M44tinge

(a) The annual meeting of the Stockholders of the Corporation, for the

purpose of election of directors and for such other business as may lawfully come before
it, shall be held on the third Tuesday of January of each year or at such other time as may

be designated from time to time by the Board of Directors.

(b) At an annual meeting of the Stockholders, only such business shall be
conducted as shall have been properly brought before the meeting. To be properly

brought before an annual meeting, business must be: (A) specified in the notice of
meeting (or any supplement thereto) given by or at the direction of the Board of
Directors, (B) otherwise properly brought before the meeting by or at the direction of the
Board of Directors, or (C) otherwise properly brought before the meeting by a
Stockholder. For business to be properly brought before an annual meeting by a
Stockholder, the Stockholder must have given timely notice thereof in writing to the
Secretary of the Corporation. To be timely, a Stockholder's notice must be delivered to
or mailed and received at the principal executive offices of the Corporation not later than
the close of business on the sixtieth (60th) day nor earlier than the close of business on

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



Corporation fewer than seventy (70) days prior to the date of such annual meeting, the
close of business on the tenth (10th) day following the day on which public
announcement of the date of such meeting is first made by the Corporation. A
Stockholder's notice to the Secretary shall set forth as to each matter the Stockholder

proposes to bring before the annual meeting: (i) a brief description of the business
desired to be brought before the annual meeting and the reasons for conducting such
business at the annual meeting, (ii) the name and address, as they appear on the
Corporation's books, of the Stockholder proposing such business, (iii) the class and
number of shares of the Corporation which are beneficially owned by the Stockholder,
(iv) any material interest. of the Stockholder in such business and (v) any other
information that is required to be provided by the Stockholder pursuant to Regulation
14A under the Securities Exchange Act of 1934, as amended (the "1934 Act"), 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 business was not properly brought before the meeting and in accordance
with the provisions of this paragraph (b), and, if he should so determine, he shall so
declare at the meeting that any such business not properly brought before the meeting
shall not be transacted.

(c) Only persons who are nominated in accordance with the procedures set
forth in this Section 2.02(c) shall be eligible for election 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 proceduresset forth in this paragraph (c) andSection 4.2of
that certain Investor Rights Agreement (the "Investor Agreement"), dated on or about the
date hereof, 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 nominec and any
other person or persons (naming such person or persons) pursuant to which the
nominations are to be madeby the Stockholder, and (E) any other information relating to

such person that is required to be disclosed in solicitations of proxies for election of
directors, or is otherwise required, in each case pursuant to Regulation 14A under the



1934 Act (including without limitation such person's written consent to being named in
the proxy statement, if any, as a nominee and to serving as a director if elected); and (ii)
as to 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

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 becalled, for
any purpose or purposes, by (i) the Chairman of the Board of Directors, (ii) the Chief
Executive Officer, (iii) the Board of Directors pursuant to a resolution adopted by a
majority of the total number of authorized directors (whether or not there exist any
vacancies in previously authorized directorships at the time any such resolution is
presented to the Board of Directors for adoption) or (iv) by the holders of shares entitled
to cast not less than ten percent (10%) of the votes at the meeting, and shall be held at
such place, on such date, and at such time asthe 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 of the
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 2.04 of 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 purposesof the meeting. Notice of the time, place and purpose
of any meeting of Stockholders may be waived in writing, signed by the person entitled
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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 hadbeen given.

Section 2.05.Quorum. At all meetings of Stockholders, except where
otherwise provided by statute or by the Certificate of Incorporation, or by these Bylaws,
the presence, in person or by proxy duly authorized, of the holders of a majority of the
outstanding shares of stock entitled to vote shall constitute a quorum for the transaction
of business. In the absence of a quortun, 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 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 a plurality of the votes of the shares present in person or
represented by proxy at the meeting and entitled to vote on the election of directors.
Where a separate vote by a class or classes or series is required, except where otherwise
provided by the statute or by the Certificate of Incorporation or these Bylaws, a majority
of the outstanding shares of such class or classes or series, present in person or
represented by proxy, shall constitute a quorum entitled to take action with respect to that
vote on that matter and, except where otherwise provided by the statute or by the
Certificate of Incorporation or these Bylaws, the affirmative vote of the majority
(plurality, in the case of the election of directors) of the votes cast, excluding abstentions,
by the holders of shares of such class or classes or series shall be the act of such classor
classes or series.

Section 2.06.Adjournment and Notice of Adjourned Meetings. Any meeting
of Stockholders, whether annual or special, may be adjourned from time to time either by
the chairman of the meeting or by the vote of a majority of the shares casting votes,
excluding abstentions. When a meeting is adjourned to another time or place, notice need
not be given 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 oflacorporation, only persons in whosenames sharesstand on the stock
records of the Corporation on the record date, as provided in Section 6.04 of 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 accordancewith Delaware law. An agent so
appointed need not be a Stockholder.No proxy shall be voted after three (3) years from
its date of creation unlessthe proxy provides for a longer period.

Section 2.08.Joint Owners of Stock. If sharesor other securities having voting

power stand of record in the names of two (2) or more persons, whether fiduciaries,
members of a partnership, joint tenants, tenants in common, tenants by the entirety, or
otherwise, or if two (2) or more persons have the same fiduciary relationship respecting
the same shares, unless the Secretary is given written notice to the contrary and is
furnished with a copy of the instrument or order appointing them or creating the
relationship wherein it is so provided, their acts with respect to voting shall have the
following effect: (a) if only one (l) 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.

Section 2.09.List of Stockholders. The Secretary shall prepare and make, at
least ten (10) days before every meeting of Stockholders, a complete list of the
Stockholders entitled to vote at said meeting, arranged in alphabetical order, showing the
address of each Stockholder and the number of shares registered in the name of each
Stockholder, Such list shall be open to the examination of any Stockholder, for any
purpose germane to the meeting, during ordinaryhusiness 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 hold,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 beproduced andkept 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 .signedby the holders of outstanding
stock having not less than the minimum number of votes that would be necessary to
authorize or take suchaction at a meeting at which all sharesentitled to vote thereonwere

presentand voted.

(b) Every written consent shall bearthe 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 been voted on by Stockholders at a meeting thereof, then the
certificate filed under such section shall state, in lieu of any statement required by such
section concerning any vote of Stockholders, that written notice and written consent have
been given as provided in Section 228 of the General Corporation Law of Delaware.
Notwithstanding the foregoing, no such action by written consent may be taken following
the closing of the initial public offering pursuant to an effective registration statement
under the Securities Act of 1933, as amended (the "1933 Act"), covering the offer and
sale of Common Stock of the Corporation (the "Initial Public Offering").

Section 2.11.Organization.

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



AielCLE 111
DIRECTORS

Seetian3di1.Nuniber and Ternt of Office. The Boaid of Directors of the

Corporation shall consistof fiftea(í5)aómbée, orsuchother attruberaf members as
larmihyd from tiine to time by resohltion of theBoard of Directors, unless othensse

provided in theCertificate oßIncorporatióh.Directórsneddnothy Stockheldersunleysso
frequiisedby the Certifianteefincorporation. If%rany cause,the directois shallnot have
högadedd-genannoálmeeting, they may be elected as soon theneafteras convenierit at
a special meeting of the Stockholders calledfat litet ptírposein the maimer provided in
thasanyland.No persynihat iostibject to any statutory disqualification (as definedin
$getiert 3(ay(39)of the 1934Act) may bezadirectórofthe<orporation,

Sectióli 3.02,Powers. The powers of the Corporationshall be exercised, its
builligesconductedand its property controlled by the Board of Dii-entors,except as may
be otherweiseprovideaby stätutomorby ne Ö¢rtifidateof nicorporation. The Isoardof
Öitettes ábålhave theeower to interyretthese Bylaws andany interpretation madeby it
shalfbe final andeonclunive.

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.

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 of the term of the

Director whose place shall be vacated and until his successor shall have been duly elected
and qualified.

Section 3.05.Removal. Subject to the rights of the holders of any series of
Common Stock, the Board of Directors or any individual director may be removed from
office at any time (i) with cause by the affirmative vote of at least sixty-six and two-thirds



ecent($6 2/i°7o) of the voting powerofyl the then-outstandíng sharesof voting stock
of the Corporation,entitled to vote at an election of directors (the-"VotingStock") or (ii)
without cause by the affiamativevote of-the hoklersof at least sikty-sie and two-fliirds
pereetit (å62$3°¼)of the voting powei of all 166thereputstanding shares of the Voting

Sectión3.06.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 clecting officers and
transacting such other business as may lawfully come before it.

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

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

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

(e) Notice of Meetings. Notice of the time and place of all special meetings
of the Board of Directors shall be orally or in writing, by telephone, facsimile, telegraph
or telex, during normal businesshours,at least twenty-four (24) hours before the date and
time of the meeting, or sent in writing to each director by first class mail, charges

prepaid, at least three (3) days before the date of the meeting. Notice of any meeting may
be waived in writing at any time before or after the meeting and will be waived by any
director by attendance thereat, except when the director attends the meeting for the
express purpose of objecting, at the beginning of the meeting, to the transaction of any
business because the meeting is not lawfully called or convened,

(f) Waiver of Notice. The transaction of all business at any meeting of the
Board of Directors, or any committee thereof, however called or noticed, or wherever
held, shall be as valid as though had 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 madea part of the minutes of the meeting.
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Sention3.07.Quorurn aial Vating.

là) Uriless the Certificate of Inedrporation requires a greater nimiber and
except with respect to indemnifidatióñ titiestions-arising under Section10.01hereof,for
which a tiueruni shei64 one flyird ef the extet numíxerof directors fiked from tune to
time in accordgnce with:the Certificate of Incorporation, a quortm of tlie Baard of
Dh'ecteessiialläönsist afsa majorityof thel etset inimbet of dii-ectors fixed from time to
time by the Board of Directors, in accordance with the Certificate of Incorporation;
provided,however,at any meeting whethei' aquorurnbepreselit or otherwise,a majority

�@�œ_fitnetíntilthe time fixed for the next

regtilarmeeting of the Board ofDirectors, without notice other than by announcenient ét
the titeeting

(là At eachmeetitig of fheBoard of Directats at which a quorum is present,
all questionsand businessshallbe:determined by theeffibitatin valdÝä majusityei thd
lifectors pregat, tuffen in dí%lteitt: Neto ee requffed by laxyssomGertificate of
InuorpordtíÍolyortheseBylaws.

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, as the case

may be, consent thereto in writing, and such writing or writings are filed with the minutes
of proceedings of the Board of Directors or 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 expensesof
attendance, if any, for attendance at each regular or special meeting of the Board of
Directors and at any meeting of a committee of the Board of Directors. Nothing herein
contained shall be construed to preclude any director from serving the Corporation in any
other capacity as an officer, agent, employee, or otherwise and receiving compensation
therefon

:SectionMOL Comnrittees.

(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 of the Board of Directors. The Executive Committee, to the
extent permitted by law and provided in the resolution of the Board of Directors shall
have and may exercise all the powers and authority of the Board of Directors in the

management of the business and affairs of the Corporation, including without limitation
the power or authority to declare a dividend, to authorize the issuance of stock and to
adopt a certificate of ownership and merger, and may authorize the seal of the
Corporation to be affixed to all papers which may require it; but no such committee shall
have the power or authority in reference to amending the Certificate of Incorporation
(except that a committee may, to the extent authorized in the resolution or resolutions



providing for the issuance of shares of stock adopted by the Board of Directors fix the
designations and any of the preferences or rights of such shares relating to dividends,
redemption, dissolution, any distribution of assets of the Corporation or the conversion
into, or the exchange of such sharesfor, shares of any other class or classesor any other
series of the same or any other class or classes of stock of the Corporation or fix the
number of shares of any series of stock or authorize the increase or decrease of the shares
of any series), adopting an agreement of merger or consolidation, recommending to the
Stockholders the sale, lease or exchange of all or substantially all of the Corporation's
property and assets, recommending to the Stockholders a dissolution of the Corporation
or a revocation of a dissolution, or amending the Bylaws of the Corporation.

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

(c) Term. Each member of a committee of the Board of Directors shall serve
a term on the committee coexistent with such member's term on the Board of Directors.
The Board of Directors, subject to the provisions of subsections (a) or (b) of this Bylaw
may at any time increase or decrease the number of members of a committee or terminate
the existence of a committee. The membership of a committee member shall terminate

on the date of his deathor voluntary resignation from the committee or from the Board of
Directors. The Board of Directors may at any time for any reason remove any individual
committee member and the Board of Directors may fill any committee vacancy created

by death, resignation, removal or increase in the number of members of the committee.
The Board of Directors may designate one or more directors as alternate members of any
committee, who may replace any absent or disqualified member at any meeting of the
committee, and, in addition, in the absence or disqualification of any member of a
committee, the member or members thereof present at any meeting and not disqualified
from voting, whether or not he or they constitute a quorum, may unanimously appoint
another member of the Board of Directors to act at the meeting in the place of any such
absent or disqualified member.

(d) Meetings. Unless the Board of Directors shall otherwise provide, regular
meetings of the Executive Committee or any other committee appointed pursuant to this
Section 3.10 shall be held at such times and places as are determined by the Board of

" Directors, or by any such committee, and when notice thereof has been given to each
member of such committee, no further notice of such regular meetings need be given
thereafter. Special meetings of any such committee may be held at any place which has
been determined fi·om time to time by such committee, and may be called by any director
who is a member of such committee, upon written notice to the members of such
committee of the time and place of such special meeting given in the manner provided for

the giving of written notice to members of the Board of Directors of the time and place of
special meetings of the Board of Directors. Notice of any special meeting of any
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committee may be waived in writing at any time before or after the meeting and will be
waived by any director by attendance thereat, except when the director attends such
special meeting for the expresspurpose 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 suchcommittee.

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 Chief
Executive Officer, or if the Chief Executive Officer is absent, the President, or if the
President is absent, the most senior Vice President, or, in the absenceof any suchofficer,
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 Chief Executive Officer, shall act as secretary of themeeting.

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

Section 4.02.Tenure and Duties of Officers.

(a) General. All officers shall hold office at the pleasure of the Board of
Directors and until their successors shall have been duly elected and qualified, unless
sooner removed. Any officer elected or appointed by the Board of Directors may be
removed at any time by the Board of Directors. If the office of any officer becomes
vacant for any reason, the vacancy may be filled by the Board of Directors. No person
that is subject to any statutory disqualification (as defined in Section 3(a)(39) of tlie 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
suchother powers as the Board of Directors shall designatefrom time to time.
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(c) Duties of Chief Executive Officer. The Chief Executive Officer shall
preside at all meetings of the Stockholders and at all meetings of the Board of Directors,
unless the Chairman of the Board of Directors has been appointed and is present. Unless
some other officer has been elected Chief Executive Officer of the Corporation, the Chief
Executive Officer shall be the chief executive officer of the Corporation and shall, subject
to the control of the Board of Directors, have general supervision, direction and control of
the business and affairs of the Corporation. The Chief Executive Officer shall perform

other duties commonly incident to his office and shall also perform such other duties and
have such other powers as the Board of Directors shall designate from time to time. In
the absence or disability of the Chief Executive Officer, or if there is Chief Executive
Officer, the President shall serve as the chief executive officer of the Corporation and
shall have the powers and duties prescribed in this paragraph (c).

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

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

(f) 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 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 Chief Executive Officer shall

(g) Duties of Chief Financial Officer. The Chief Financial Officer shall
keep or cause to be kept the books of account of the Corporation in a thorough andproper
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
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or the Chief Executive Officer shalldesignateEróní tírite tu time. The ChiefExecutive
Offités inay %firectthe Treasurer or m2y Assistant Treasurer, or he Controller or any
Assistant Contedlier to assume and perform tlie duties of the Chief Financial Officer in
theeabsendeordisability of tiid Oliief FinancialÖfileet arid eadhTreasurer and Assistant

reasiirerand teachdentroller and Assistant Controller shall perform other duties
commonly incident to his offinandáball alsopertaein sushotheriátiles and have such
othör poweis M the Board of Directors or tho Chief Executive Officer shall designate
from thue to time.

Section 4.03.Delegation of Anthenity lie Boardof Directors atay from time
tN tinia delegatoilte ppwerspr disties of any officer to any .other offinet or agent,
notwithstanding any prbViälait hereoE

Section 4.04.Resignations. Any officer may resign at any time by giving
written notice to the Board of Directors or to the Chief Executive Officer or to the

Secretary. Any such resignation shall be effective when received by the person or
persons to whom such notice is given, unless a later time is specified therein, in which
event the resignation shall become effective at such later time. Unless otherwise
specified in such notice, the acceptance of any such resignation shall not be necessary to
make it effective. Any resignation shall be without prejudice to the rights, if any,of the

Corporation under any contract with the resigning officer.

Section 4,05. RemovaL Any officer may be removed from office at any time,
either with or without cause, by the affirmative vote of a majority of the directors in
office at the time, or by the unanimous written consent of the directors in office at the
time, or by any committee or superior officers upon whom such power of removal may
have beenconferred 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 executeon 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 behalfof 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 dctermined by the Board of Directors or otherwise
required by law, promissory notes, deeds of trust, mortgages and other evidences of
indebtednessof the Corporation, and other corporate instruments or documentsrequiring
the corporate seal,andcertificates of shares of stock owned by the Corporation, shall be
executed, signed or endorsedby the Chairman of the Board of Directors, or the Chief
Executive Officer, thePresident, or any Vice President,and by the Secretary or Treasurer
or any Assistant Secretary or Assistant Treasurer.All other instruments and documents
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requii'ing the corpòfatónignättu-a,but riotteguiring die corperate seal,may beexecuted as
aforesaidereinsuch other nialister as may bedirected by the Board of Directors.
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Section 5.02.Voting of Securities Owned by the Corporation. Unless
otherwise instructed by the Board of Directors, the Chief Executive Officer of the

Corporation shall have the power and authority on behalf of the Corporation to attend and
to vote at any meeting of stockholders, members, partners or equity holders of any
corporation, limited liability company, partnership or any other entity (including BATS
Global Markets Holdings, Inc. and Direct Edge Holdings LLC) in which the Corporation
may hold stock, partnership or other equity interests, as the case may be, and may
exercise on behalf of the Corporation any and all of the rights and powers incident to the

ownership of such stock, partnership or other equity interest at such meeting, and shall
have the power and authority to execute and deliver proxies, waivers and consents on
behalf of the Corporation in connection with the exercise by the Corporation of the rights
and powers incident to the ownership of such stock, partnership or other equity interest.
The Board of Directors may from time to time confer like powers upon any other person

or persons.

ARTICO Vi
SHARENOMTDCR

Section 6.01.Form and Execution of Certificates. Certificates for the shares
of stock of the Corporation shall be in such form as is consistent with the Certificate of
Incorporation and applicable law. Every holder of stock in the Corporation shall be
entitled to have a certificate signed by or in the name of the Corporation by the Chairman
of the Board of Directors, or the President or Chief Executive Officer or any Vice
President and by the Treasurer or Assistant Treasurer or the Secretary or Assistant
Secretary, certifying the number of shares owned by him in the Corporation. Any or all
of the signatures on the certificate may be facsimiles. In case any officer, transfer agent,
or registrar who has signed or whose facsimile signature has been placed upon a
certificate shall have ceased to be such officer, transfer agent, or registrar before such
certificate is issued, it may be issued with the same effect as if he were such officer,
transfer agent, or registrar at the date of issue. Each certificate shall state upon the face
or back thereof, in full or in summary, all of the powers, designations, preferences, 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
Corporation will furnish without charge to each Stockholder who so requests the powers,
designations, preferences and relative, participating, optional, or other special rights of
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each class of stock or series thereof and the qualifications, limitations or restrictions of
such preferences and/or rights. Within a reasonable time after the issuanceor transfer of
uncertificated stock, the Corporation shall send to the registered owner thereof a written
notice containing the information required to beset forth or statedon 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
classandseries shall be identical.

Section 6.02.Lost Certificates. A new certificate or certificates shall be issued

in place of any certificate or certificates theretofore issued by the Corporation alleged to
have been lost, stolen, or destroyed,upon the making of an affidavit of that fact by the

person claiming thecertificate 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 suchform and amount as it may direct as indemnity against
any claim that may be made against the Corporation with respect to the certificate alleged
to have been lost, stolen, or destroyed.

Section 6,03.Transfers.

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

(b) The Corporation shall have power to enter into and perform any
agreement with any number of Stockholders of any one or more classes of stock of the
Corporation to restrict the transfer of shares of stock of the Corporation of any one or
more classesowned by such Stockholders in any manner not prohibíted 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 sharesof its stock, or any interest therein,from time
to time,so long as auch restrictions are consistent with the provisions of the Certificate of
lucerpoMion.

Nygtion4,04.Fixingåttordngt%
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Directors, and which record date shall not be more than sixty (60) nor less than ten (10)
days before the date of such meeting. If no record date is fixed by the Board of Directors,
the record date for determining Stockholders entitled to notice of or to vote at a meeting
of Stockholders shall be at the close of business on the day next preceding the day on
which notice is given, or if notice is waived, at the close of business on the day next
preceding the day on which the meeting is held. A determination of Stockholders of

record entitled to notice of or to vote at a meeting of Stockholders shall apply to any
adjournment of the meeting; provided, 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
detennine 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 businesson 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.

Ä��-reedañíee;theeditelNxightDia persòuNgisteed airitsàodasg(he o vnerof sharessto
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receive divillends, 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
pei'sonwhetheror not it shall haveexpress 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 President or Chief Executive Officer or any Vice President, or such
other person as may be authorized by the Board of Directors, and the corporate seal
impressed thereon or a facsimile of such seal imprinted thereon and attested by the
signature of the Secretary or an Assistant Secretary, or the Chief Financial Officer or
Treasurer or an Assistant Treasurer; provided, however, that where any such bond,
debenture or other corporate security shall be authenticated by the manual signature, or

where permissible facsimile signature, of a trustee under an indenture pursuant to which
such bond, debenture or other corporate security shall be issued, the signatures of the

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

signed or attested shall have been delivered, such bond, debenture or other corporate
security nevertheless may be adopted by the Corporation and issued and delivered as
though the person who signed the same or whose facsimile signature shall have been used
thereon had not ceased to be such officer of the Corporation.

ALRTICLFa VIH
1BVÏDENOS

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 as a
reserve or reserves to meet contingencies, or for equalizing dividends, or for repairing or
maintaining any property of the Corporation, or for such other purpose as the Board of
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Directers slidif thitik tónsioin to the interests ofNhe Corporation;and the Board of
Directors tuay modify or abulishany such reserve in the manner inwhichitaat crested.

ARTICLE IX
FISCAL YEAR

ARTICUE X

XNIMM19IFICATION

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 extent of such indemnification by individual
contracts with its directors and executive officers; and, provided, further, that the
Corporation shall not be required to indemnify any 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,
sui.t 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 venturc, 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 othenwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to
paragraph (e) of this Bylaw, no advanceshall be made by the Corporation to an executive
officer of the Corporation (except by reason of the fact that such executive officer is or
was a director of the Corporation in which event this paragraph shall not apply) in any
action, suit or proceeding, whether civil, criminal, administrative or investigative, if a
determination is reasonably and promptly made (i) by the Board of Directors by a
majority vote of a quorum consisting of directors who were not parties to the proceeding,
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:òr iipif suoiquorum is not obtainable, or, even if obtainable,a quoruntoidisinterested
directors so. directs, by independent legal colmsel in a written opinions that the facts
known to the degisión-inaking party at the time sudhedetermination is made demonstrate
eléelyandconvincinglyButt such person acted:in had faith or in a níanna that âµch
person did not believeatobe in or netoppe ed to thebestinterestaof theforporation.

(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 advances granted by this Bylaw to a director or
executive officer shall be enforceable by or on behalf of the person holding such right in
the forum in which the proceeding is or was pending or, if such forum is not available or
a determination is made that such forum is not convenient, in any court of competent

jurisdiction if(i) the claim for indemnification or advances is denied, in whole or in part,
or (ii) no disposition of such claim is made within ninety (90) 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 action that the claimant has not met the
standards of conduct that make it permissible under the Delaware General Corporation
Law for the Corporation to indemnify the claimant for the amount claimed. Neither the
failure of the Corporation (including its Board of Directors, independent legal counsel or
its Stockholders) to have made a determination prior to the commencement of such action
that indemnification of the claimant is proper in the circumstances because he has met the

applicable standard of conduct set forth in the Delaware General Corporation Law, nor an
actual determination by the Corporation (including its Board of Directors, independent

legal counsel or its Stockholders) that the claimant has not met such applicable standard
of conduct, shall be a defense to the action or create a presumption that claimant has not
met the applicable standard of conduct.

(d) Non Exclusivity of Rights. To the fullest extent permitted by the
Corporation's Certificate of Incorporation and the Delaware General Corporation Law,
the rights conferred on any person by this Bylaw shall not be exclusive of any other right
which such person may have or hereafter acquire under any statute, provision of the
Certificate of Incorporation, Bylaws, agreement, vote of Stockholders or disinterested
directors or othenvise, 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 of1ncorporation.

(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.
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y) histueance, The Corporaden,ypon approval by the Board of Directors,
may puréhase insurance on behalf of anyperson requiredorpomiittad to be indemnified
pursuant to this Byian.

(g) Amendments. Any repeal or /modification of this Bylaw shåll only be
prospectlye and shall nof affect fliò iohts lind4Mhis Šplavriänffectat thefime ofthy

iontoact that is the cause of ang proceeding

against anyagentof theCorporation.

(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
otherappliceBlelaw.

(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,attomeys' fees, witness fees, fines, amounts paid in
settlement or judgment andany other costs andexpensesof anynatureor kind incurred in
connection with any proceeding, including expensesof establishing a right to
indemnification under thisBylaw or any applicable law.

(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 separateexistence 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 hadcontinued.

(4) Referencesto 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 asa director,officer, employee,trustee or agent of another
Corporation, partnership,joint venture, trust or other enterprise.

Section 10.02.CorporationNot Liable. The Corporation shall not be liable for
any loss or damage sustainedby any current or former member of any national securities
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extilange registered with the ESecuritiesand Exchange Comniission (the "Comntissioif)
under Section 6 of the 1934 Aat that e a direct or indirect subsidiary of the Corporation
jeadh, an "ihchage') growingout of the use or enjoyment by such current or former
member of the facilities afforded by the Corporation or la subsidiaries;including,
without limitation, anExchalige.

ARTICLEXI
NØTICES

Section 11.01.Notices.

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

(b) Notice to Directors. Any notice required to be given to any director may
be given by the method stated in subsection (a), or by facsimile,telex or telegram, except
that such notice other than one which is delivered personally shall be sent to such address
as such director shall have filed in writing with the Secretary,or, in the absenceof such
filing, to the last known post office addressof 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
andaddressesof the Stockholder or Stockholders,or director or directors, to whom any
such notice or notices was or were given, and the time and method of giving the same,
shall in the absenceof fraud,be prima facie evidence of the facts therein contained.

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

(e) Methods of Notice. It shall not be necessary that the same method of
giving notice be employed in respectof all directors, but onepermissible method may be
employed in respect of any one or more,and any other permissible method or methods
may be employed in respectof any other or others.

(f) Failure to Receive Notice. The period or limitation of time within which
any Stockholder may exercise any option or right, or enjoy any privilege or benefit, or be
required to act, or within which any director may exercise any power or right, or enjoy
any privilege,pursuant to any notice sent him in the manner aboveprovided,shall not be
affected or extended in anymanner 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 suchperson shall not be required and there shall be
no duty to apply to any governmental authority or agency for a license or permit to give
such notice to such person. Any action or meeting which shall be taken or held without
notice to any such person with whom communication is unlawful shall have the same
force and effect as if such notice had been duly given. In the event that the action taken
by the Corporation is such as to require the filing of a certificate under any provision of
the Delaware General Corporation Law, the certificate shall state, if such is the fact and if
notice is required, that notice was given to all persons entitled to receive notice except
such persons with whom communication is unlawful.

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

given to persons to whom notice was not required to be given pursuant to this paragraph.

Subject to paragraph (h) of Section 10.01 of 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, an Exchange, before any amendment to or repeal of any provision of the
Bylaws of the Corporation shall be effective, those changes shall be submitted to the
Board of Directors of eachExchange and if the same must be filed with or filed with and
approved by the Commission before the changes may be effective, under Section 19 of
the 1934 Act and the rules promulgated under the 1934 Act by the Commission or
otherwise, then the proposed changes to the Bylaws of the Corporation shall not be
effective until filed with or filed with and approved by the Commission, as the case may
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ARTICLE XIii
LOANS TO OFFICE11S

The Corporation may lend money to, or guarantee any obligation of, or otherwise
assist any officer or other employee of the Corporation or of its subsidiaries, including
any officer or employee who is a Director of the Corporation or its subsidiaries,
whenever, in the judgment of the Board of Directors, such loan, guarantee or other
assistance may reasonably be expected to benefit the Corporation. Such loan may be
with or without interest andmay be unsecured,or secured in such manner as the Board of
Directors shall approve, including, without limitation, a pledge of shares of stock of the
Corporation. Nothing in these Bylaws shall be deemed to deny, limit or restrict the
powers of guaranty or warranty of the Corporation at common law or under any statute.

ARTICLE XIV

SRO FONCTIONNOF EXCHAlthŠ

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

Section 14.02.Confidentiality. All books and records of the Exchange reflecting
confidential information pertaining to the self-regulatory function of the Exchange
(including but not limited to disciplinary matters, trading data, trading practices and audit
information) that shall come into the possession of the Corporation, and the information
contained in those books and records shall not be made available to any persons (other
than as provided in the next sentence) other than to those officers, directors, employees
and agents of the Corporation that have a reasonable need to know the contents thereof,
and shall be retained in confidence by the Corporation and the members of the Board of
Directors, officers, employees and agents of the Corporation, and not be used for any
non-regulatory purposes. Notwithstanding the foregoing sentence, nothing in these
Bylaws shall be interpreted so as to limit or impede the rights of the Commission or the
Exchange to access and examine such confidential information pursuant to the federal
securities laws and the rules and regulations thereunder, or to limit or impede the ability
of any officers, directors, employees or agents of the Corporation to disclose such
confidential information to the Commission or the Exchange.

Section 14.03.Booksand 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 se opvation or administrationof $9 Exchanges the books; records,
prenaises,officersi directors,agents; andemployees ofthe Corporationshallbeideemedto
be the books, teooi'ds, premises, offitäts, directorai agents and employees of the
&chaup,ö for the purgesesof, and subjpet to oversightpursuant to,the 1934Act. For so
long as the Corporation shall conteel directly at indirectly, the Etchangek the
Cornotatión'sbooks and tycords shall by subjectasálltimes to ilaspection andacopyingby

issionandthe Exchangesprovided that such booksandsnöördsaretrelatedto

the operation or administration of the Excíange.

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 Conunission and the Exchange pursuant to and to the extent of their respective
regulatory authority. The offleers, 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 ftmetions and
responsibilities of the Exchange, and the Corporation shall take reasonable steps
necessary to cause its officers, directors, employces 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
Seelion N.M.

Section14.05.Consent to Jurisdiction. The Corporation and its officers,
directors, employees and agents by virtue of their acceptance of such positions, shall be
deemed to irrevocably submit to the jurisdiction of the United States federal courts, the
Commission, and the Exchange, for the purposes of any suit, action or proceeding
pursuant to the United States federal securities laws, and the rules or regulations
thereunder, arising out of, or relating to, the activities of the Exchange, and by virtue of
their acceptance of any such position, shall be deemed to waive, and agree not to assert
by way of motion, as a defense or otherwise in any such suit, action or proceeding, any
claims that it or they are not personally subject to the jurisdiction of the United States
federal courts, the Commission or the Exchange, that the suit, action or proceeding is an
inconvenient forum or that the venue of the suit, action or proceeding is improper, or that

the subject matter of that suit, action or proceeding may not be enforced in or by such
courts or agency. The Corporation and its officers, directors, employees and agents also
agree that they will maintain an agent, in the United States,for the service of processof a
claim arising out of, or relating to, the activities of the Exchange.

Section14.06.Consent to Application. The Corporation shall take reasonable
steps necessary to cause its officers, directors and employees, prior to accepting a
position as an ofTicer, 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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EXHIIRTA

INVESTOR RIGHTS AGREEMENT

THIS INVESTOR RIGHTS AGREEMENT (this "Agreement") is made and entered into
effective as of the 31 day of January, 2014, by and among BATS Global Markets, Inc. (f/k/a
BATS Global Markets Holdings, Inc., a Delaware corporation (the "Company"), and all
stockholders of the Company signatory hereto or who hereafter become a party to this
Agreement (the "Stockholders").

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

WHEREAS, in connection with the acquisition of Common Stock by the parties hereto
pursuant to the Transaction, the parties desire to enfer into this Agreement to govern certain of
their rights, dtities and obligations after consummation of the transactions contemplated by the
Merger Agreement and the other Transaction Documents (asdefined in the Merger Agreement);

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

Štt®u L GeneralProvisions

tarinashalynaatfiekildwing

"Affiliate" of a specified Person shall mean any other Person that controls, is controlled
by or is under common control with such specified Person, including but not limited to, in the
caseof 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.



iNVESTOR RIGIITS AGREEMENT

"Board" shall mean the Board of Directors of the Cámpany.

"Charte? shall mean the Company's Cettifidate of Incorporation,as may be amended
from time to titae.

"Class A NonNoting Columon Stook" shall nidan the Company'sclasaA noti4tting
commonstock, parvalue $0)1 per share.

"Class B Non-Voting Common Stock" shall mean the Coinpany%classB nonevoting
conirnonstock,párvalua $0.atpershare.

"Commission shallmean the Securities andExchange Commission orany otherafederai

agency at the time administeningthe Securities Aat.

"Conimán $tóck" shall mean, colleytivély,Voting Common Stoyk andNonNoting
Common$topke

"Common Holder" shall mean a Stockholder owning less than 5% of the outstanding
Common Stock on a Fully Diluted Basis.

"Derivative Securities" shall meanany securities or rights convertible into, or exercisable

or exchangeablefor, Common Stock,including options and warrants.

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

"Founder"shall mean, together with its Affiliates, eachof the following Stockholders: (i)
Citigroup Financial Products, Inc.; (ii) Credit Suisse First Boston Next Fund, Inc.; (iii) DB
Investment Partners, Inc.; (ly) GETCO Investments, LLC; (v) Instinet Holdings incorporated;
(vi) LabMorgan Investment Corporation; (vii) [Intentionally Omitted]; (viii) Lime Brokerage
Holdings LLC; (ix) ML IBK Positions, Inc.; (x) Strategic Investments I, Inc.; (xi) Tradebot
Ventures Fund I, LLC; (xii) WEDBUSH,Inc.;(xiii) The Goldman SachsGroup,Inc.;and (xiv)
Citadel Securities LLC, 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 sharesof Restricted Stock,and assuming full conversion and exercise
of all Derivative Securities; provided,however, that sharesof Restricted Stock shall not betaken
into account in calculating a "Fully Diluted Basis"for purposes of Section 3 hereof,

investoffshall mean«Founder,aElan-EbundgéorfaaStockholdenyapplinde



INyssToteRIGHTsA REEMENT

*Instrumentof Mherence"shallhave themeaningascribed thereto inSection 2.1.

"ISE Stockholder" shall mean International Securities Exchange Holdings, Inc.,together
with its Affiliates.

"New Equity Plan" shall mean the BATS Global Markets, Inc.2014 Equity Incentive
Plan, as may be amended from time to time,pursuant to which the Company is authorized to
grant sharesof Restricted Stock (as defined below) to select employees, officers, directors and
consultants of the Company and its Affiliates.

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

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

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

"Non-Voting Common Stock" shall mean the Company'sClass A Non-Voting Common
Stock and the Company's Class B Non-Voting Common Stock.

"Non-Voting ISE Conversion Event*' shall have the meaning ascribed thereto in Section
2.2(i).

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

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

"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 Voting Common
Stock at a per shareprice of not less than $12 (as adjusted for stock splits, reverse stock splits,
stock dividends and similar events from andafter the date of this Agreement)and grossproceeds
of not less than $50,000,000.

The terms "register," "registered"and "registration"shall refer to a registration effected
by preparing and filing a regístration statement in compliancewith the Securities Act and
applicable rules and regulations thereunder, and the declaration or ordering of the effectiveness



INVE$70131GilTSAGREEMENT

of such tegistratiott statement, or, as the context may require, utider the Exchange Act or
applicable statesecurities laws.

"RegistrableSecurities" shall mean(i) shares of dogmnonaStock owned or hereinafter
äcquired by the Stockholders, (ii) any shares of Common Stocle issued or issunble upón
conversion of any capital stock of the Conipany acquired by tiiedtocidioiders esteitthe date
hereof,and (iii) anyahares of capital stock of the Company issuedor issuable with respect to the
securities referred to fit clauses (i) or (ii) by way of a stock ditidend or stogic split or ilt
connection with a còmbination of shares recapitalization, merger, tonsolidation, or other
tuorganization; exclud ng to:all cases howeyer, any Registrable Securities sold by a Persoil iii e
rpgistration in whiehithe rights underSestion6 heróófutatiot ässigneda Rifyentefor Willeli
i-egistrátionrights have teeminated pursuant to Section Af3 hereof; provided however, that
Restricted Stock shalinot be consideredRegisableSecuritiesfospurposesoffliis Agreenient;

'!RegisteationExpenses"shanannaflie eiptivses sondesuribesfin Söttien6A

'liasu·ictedStock"shallmeansharespf CommonStock that:are grantedpuí·suátitiothd
bÏewEquity Plan or any successoror i-epladernenttheratoaridfilat aresßJeetto asubstantigifisfe
tifonfeittíre andtransferrestéictionsorareotherwiseasubstantiallynonvested.

"$pcuritiesAç† shafi mean the Securities Act of 1933,as aínendád,ei thy tanteniser
federal statutesandthe irdésandrygtilatiönêëf tííe Quinniinion theregadenN asihe agmeslrall
lyelaeffect from tim;eto ilmes

"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 sharesof capital
stock of the Company into which such shares may be converted or for which they may be
teachangedor exeroised.

"Transiêe'NãlíÏiäaank (Madif6edih#retoilt$4efian2.1,

Vofing domaing Stock's shall mean the CompangŠsvettlig nötiithunstò¿k,yatiVale?
40.nlper share.

Šeation2 Restefetionatortiransfer,

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 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. All Transfers in violation of this Agreement shall be void. In addition to any other
legal or equitable remedics the Company or the non-transferring Stockholders may have, the
Company and each of such other Stockholders may enforce his, her or its rights under this
Agreement by action(s) for specific performance, to the extent permitted by law, or may obtain a



IiWESToRltIGHTsAGREEMENT

temporary and/orpermanent injunction restraining any such Transfer (no bond or other security
shall be required in connection with such action). The Company shall refuse to recognize any
purported transferee as a Stockholder and shall continue to treat the Stockholder as a Stockholder
for all purposes, 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 11hereto
being forms acceptable to the Company and, (x) with respect to a Transfer from an Investor, such
party shall be deemedan lavestor 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.

2s2. Rightš òÏFígst&fusäl anNolutitatyTraiisibest

(a) Offer of Stock to the Company and the Investors. If at any time
any Stockholder (the "Selling Stockholder") desires to Transfer all or any portion of his, her or
its Common Stock pursuant to a bona fide offer from a third party (the "Proposed Transferee"),
the Selling Stockholder shall, within five (5) business days after the Proposed Transferee has
delivered such offer to the Selling Stockholder, submit a written notice to the Company and the
other Stockholders, which notice shall contain an offer (the "Offer") to the Company and the
Investors to Transfer the Stock proposed to be Transferred (the "Offered 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 accordancewith 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 Oftered
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
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(c) Right of First Refusal of the investors.If the Company (or its
assigage):doesnot elect to purchase all or any portion of the Offetted Shares,the Investors shall
havethe eightto purchase up to that number of remaining ØiferedShares.Each Investor desiring
to purchästanyromainingOffered Sharesshall deliver written notice to the Selling Stockholder,

y 9tby $tocidiolders and the Company withia ten (10) days of the date of receipt of the
Company Eleátioih vehidhnotice shall state the number of remaining Offered Shares such
eastoi-destresto purchase. In the event the Investors indicated thát they desire to purchasein

excessof the remaining Offered Sharesafter the Company of its assigneehas elected to acquire
dit declined to acquire the Øffered Sharese then the amount of Offered Shares to be acquiredby
eachinyggtetahtill be allocated among such Investors basedupairthe percentageof theColuinott
Stock held 6 enohetch Itivestoi$tu titeiCominona$toeltheid by all Investors who have elected to
gaetäisetheir tight to acquire the Offered Shares under this Seatiori222(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 (or such later date not to exceed sixty (60) additional
days to obtain regulatory approvals) (the "First Refusal Closing Date"), or such other date or
place agreed to by the Selling Stockholdcr and the Purchasers.Suchsales shall be 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 (and the failure to close by such date is not due to the Selling Stockholder), the
Selling Stockholder shall not be required to Transfer any Offered Shares to the Company or the

- Investors, the rights given under this Section 2.2 to 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.

6
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(f) Permitted Transferees. The provisions of Section 2.1,this Section
2.2and 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 descentanddistribution; and (Z) Transfers by the Stockholder to

a corporation or limited liability company, 100% of the securities of which are solely owned by
such Stockholder; (iii) if the Stockholder is a corporation, partnership, or limited liability
company, Transfers by such Stockholder to its Affiliates, stockholders, partners or members, or
to any other Person or entity that controls, is controlled by or is under common control with (as
defined in the Securities Act) such Stockholder; or (iv) the Company's repurchase of capital
stock of the Company from an employee, director or consultant pursuant to the terms of any
stock restriction agreement or stock purchase agreement between the holder of such capital stock
and the Company (collectively, "Permitted Transferees"); provided that, in any such event, the
Stock so Transferred in the hands of each such Permitted Transferee shall remain subject to this
Agreement. Upon execution of an Instrument of Adherence, the Permitted Transferee shall
become a Stockholder, and the Company shall take all such action required to effectuate such
transfer to a Permitted Transferee at the transferring Stockholder's cost and such transfer shall be
deemed effective regardless of whether any such action has been taken by the Company. No
Transfer of Stock to a Permitted Transferee shall be effective if the purpose of such Transfer
shall have been to circumvent the provisions of this Agreement. As used in this Section 2.2(f),
the word "family," with respect to a Person, shall include any spouse, lineal ancestor or
descendant (whether natural or adopted), brother or sister of such Person and any spouse of any
such lineal ancestor or descendant,brother 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
2.2and 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 handsof the Stockholder.

(h) ISE Stockholder Purchases. Notwithstanding anything to the
contrary contained herein, if the ISE Stockholder purchases and acquires any Offered Shares
pursuant to the rights of first refusal granted to the Investors pursuant to this Section 2, to the
extent such Offered Shares are shares of Vo.ting Common Stock or Class B Non-Voting
Common Stock, such Offered Sharesshall be converted automatically (with no further action

required by the Company, the Board, any Stockholder or any Person) to sharesof Class A Non-
Voting Common Stock. In connection with such conversion, the transferor shall surrender such
Offered Shares to the Company and the Company shall issue shares of Class A Non-Voting
Common Stock to ISE Stockholder.

0) NondSENu46the Stoelähelder Putöhases NoiwithstañÑäg
RaytBIRgto the contrary containedheruhi,R uny#dkle of NoneVothigComnida Seckgher
the the ISB istaakhakle4%loudSB NonMoGagStoekhoklef¶yurghesesgud acquires any
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Offered Shares pursuant to the rights of first refusal granted to the Investors pursuant to this
Section 2, to the extent such Offered Shares are shares of Voting Common Stock or, in the case
of a holder of Class B Non-Voting Common Stock, Class A Non-Voting Common Stock, such
Offered Shares shall be converted automatically (with no finther action required by the

Company, the Board, any Stockholder or any Person) to shares of Non-Voting Common Stock
(of the class and type held by such Non-ISE Non-Voting Stockholder or if such Non-ISE Non-

Voting Stockholder holds both Class A Non-Voting Common Stock and Class B Non-Voting
Common Stock, a combination of such classesofNon-Voting Common Stock as is proportionate
to the classes of Non-Voting Common Stock held by such Non-ISE Non-Voting Stockholder).
In connection with such conversion, the transferor shall surrender such Offered Shares to the

Company and the Company shall issue shares of Non-Voting Common Stock (of the class and
type to be received by such Non-ISE Non-Voting Stockholder) to such Non-ISE Non-Voting
Stockholder.

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

purported conversion of such shares shall be void.

Gaettani lerticipatieri ht Saless

(a) Take-Along Right, in the event that a Stockholder (the "Offerec")
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 other
consideration and on specified terms and conditions (the "Take-Along Offer"), and the Offeree

proposes to Transfer the Take-Along Shares to the Third-Party Buyer pursuant to the Take-
Along Offer, the Offeree shall not effect such Transfer unless, in the event the Company and the
other Stockholders have not purchased 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 Sharesmultiplied by a fraction, the numerator of
which shall be the aggregate number of shares of Stock owned by such other Stockholder
calculated on a Fully Diluted Basis and the denominator of which shall be the aggregate number
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of shares of Stock outstanding on a Fully Diluted Basis.Each Stockholder with a right to
participate in a Take Along Offer is hereinafter referred to asa "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 andthe number of shares of Stock it wishes to sell pursuant to this Section 3(b) within

the period of ten (10) days referred to in Section 2.2(c) above. If the Offeree does not receive
such notice from the Right Holder within such period, the Offeree shall be free to consummate
the proposed transaction in compliance herewith without any obligation to include such Right
Holder's Stock in such transaction.

(c) Sale of Take-Along Shares.The Offeree and any Right Holder that
has provided timely notice in accordancewith 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 andupon otheerterms 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
eachRight Holder are entitled to sell pursuant to Section 3(a),

(d) Restricted Stock. Notwithstanding anything to the contrary
contained herein, a Stockholder who only holds sharesof Restricted Stock shall not be eligible to
participate in any sales asdescribed in this Section 3.

Sectína4.Boardof Directorst

4.1. Election of Directors. Each Stockholder shantake or cause to be taken
such actions as may be rcquired from time to time to establish andmaintain:

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

(b) The election to theBoard 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 eachcase, for so long as the Founder remains a
Founder) (the "Founder Directors");

(ii) for eachNon-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 remains aNon-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 Stockholders
holding Voting Common Stoek necessaryto fill any vacancies on the Board.



Foi' the availigneo yNloubt, notwithstanding anything to the contrary in this Agreement,
iŠR$tonkholdershallnot be entitled to designateany individualstosserveon the Board.

4 2. Appointment af DiráctMst Removal of Directorst Filline of Ýacanclest

(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 by providing written notice to the

Company within ninety (90) days of becoming eligible to designate a Person to serve on the
Board. 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, if any
Stockholder hasdesignated a Person to serve on the board of directors of BATS prior to the date
of this Agreement and such Person has become a member of the Board by operation of the
Merger Agreement, such Stockholder 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 the
Person it designated to serve on the board of directors of BATS with a new Founder Director or
Non-Founder Director, as applicable, in conjunction with the consummation of the transactions
contemplated by the Merger Agreement and 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.l(b)(ii), in which case (i) such Stockholder shall be re-classified by the Board as a
Non-Founder, (ii) this Agreement shall be deemed amended as such without any further action
by the Board or Stockholders, (iii) and the Non-Founder shall be entitled to designate a Person to
serve on the Board in accordance with Section 4.2(a).

(c) Notwitatancíliigathythingto the gentisly lit thisAgreemeritreach

ieadalonnunder will have shegialitso have one representative présent duriñ¿ all

megfíngseofiheBoard and any committentheeeof(the"ObservefpThaØhselter eill I)aye tlie
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right to be present (either in person or by teleconference or video conference) and address tiie
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'sbylaws.

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

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

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

(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

(d) amend or restate the Coniganyacátrifinate e incorperettenor
bilaws

44. (IntentiendlyØmittedl.

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.

stótiaaŠ PeteentageNiittensica.

5.1. Notice of New Issuance. Subject to the terms and conditions of this

Section 5 and applicable securities laws, if, at any time after the date hereof, the Company
proposes to offer or sell or offers or sells any New Issuances,the Company shall first offer such
New Issuances to each Stockholder; provided, however, such Stockholder shall have no right to

purchase any such New Issuances if such Stockholder cannot demonstrate to the Company's
reasonable satisfaction that such Stockholder is at the time of the proposed issuanceof such New
Securities an "accredited investor" as such term is defined in Regulation D under the Securities

11
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Act. EndliStatkholdershall betenthled to apportion ske right of first offer hereby graritedto it
among itselfand its Affiliates in such propornonsas it deenisappia]*iate.

(e) The Contpanyisitall give notice (the "Offer Noticé') to each
5tockholdet stating(if ftsbona fide intenfion to offer such New Issuancès,,(ii) tha number of
sucifliew Issuances(Neeoffered and(iii) the piiág andtarintifagy tiport which it proposesto
offer suelíNegissntine.

(b) By notification to the Company within twenty (20) days after the
Offer Notice is given, each Stockholder may elect to purchase or otherwise acquire, at the price
and on the terms specified in the Offer Notice, up to that portion of such New Issuances (i) with
respect to holders of Voting Common Stock, in Voting Conunon Stock or such New Issuance
convertible, exchangeable or exercisable into Voting Common Stock, (ii) in the case of the ISE
Stockholder, Class A Non-Voting Common Stock or such New Issuance convertible,
exchangeableor exercisable into ClassA Non-Voting Common Stock, (iii) in the caseof a Non-

ISE Non-Voting Stockholder, the amount and type of Non-Voting Common Stock in proportion
to the amount and type of Non-Voting Common Stock held by such Non-ISE Non-Voting
Stockholder or such New Issuance convertible, exchangeable or exercisable into amounts and
types of such Non-Voting Common Stock and (iv), in the case of holders of Restricted Stock,
shares of Restricted Stock or such New Issuance convertible, exchangeable or exercisable into
shares of Restricted Stock but in each case only in the proportions that the Common Stock and
shares of Restricted Stock issued and held by such Stockholder bear to the total Common Stock
of the Company then outstanding (on a Fully Diluted Basis). At the expiration of such twenty
(20) day period, the Company shall promptly notify each Stockholder that elects to purchase or
acquire all the shares available to it (each, a "Fully Exercising Stockholder") of any other
Stockholder's failure to do likewise (each Stockholder who does not elect to purchase or acquire
all available shares,a "Non-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 purchase or acquire, in addition to the number of shares specified
above, in the form of Common Stock of the voting or non-voting class held by such Stockholder
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 unsubscríbed 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 doesnot enter into an agreement for the sale of the New Issuanceswithin
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.
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(d) Any sharesof Restricted Stock purchased déacquiredptisntto
tilia SectionÁl shall begoverned by the Neiv stuity blanand applicable award agreements
thereundeitandshall vestarthe now(inie måathe same roportions as the sharesof itestdáted
$tonkh€ bygeh Stacidiolder gs of the date of the New Issance.*

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 New Equity Plan (or any other compensation plan or
arrangement previously approved by the Board); (iii) in connection with any acquisition (by
merger or otherwise) by the Company or any subsidiary of the Company of all or substantially
all of the assets or equity interests of any other entity; provided that, the issuance of such
securitics 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 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 m a
New Issuance or a transfer of previously issued Stock, becomes the owner of more thau T% of
the issued and outstanding Stock (on a Fully Diluted Basis), then such Stockholder shall be
deemed to be, and to have all the rights and obligations hereunder of, an "Investor" for purposes

of this Agreement (provided, however, that any Stockholder which, when together with its
Affiliates, owns more than 5% of the issued and outstanding Stock (on a Fully Diluted Basis)
shall, together as a group, be considered an "Investor"), and the parties hereto agree to take all
commercially reasonable action as is necessary to amend this Agreement to provide such rights
to such Stockholder.

Eqction 6 RepiistrationRights.

' For example: If on June 1,2013 (the date of a New issuance), a Stockholder has an award of 150 shares
of Restricted Stock which vests in equal annual instalhnents of33% each on January 1of each of2014 through 2016
and has a second award of 400 shares of Restricted Stock which vests in equal annual installments of 25% each on
June 1 of eachof 2014 through 2017, then the shares of Restricted Stock purchased or acquired as a result of the
New issuance shall vest as follows: 9.1%of the shares of Restricted Stock shall vest on January 1 of each of 2014

through 2016 and 18.2% of the sharesof Restricted Stock shall vest on June 1 of each of 2014 through 2017.
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4.L Restrictive Legend Each certificate representing Stock shall, ekoepta
otherwise provided in this Seötion 6, be staniped or otherwise iniprinted with a legend
substalitially in the fllowing form (in addition to any legend required under applicable stater
secutifiesdaws):

TIIE 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 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 WRffTEN REQUEST MADE BY THE HOLDER OF RECORD OF
THIS CERTIFICATE TO THE SECRETARY OF SUCH COMPANY.

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 transfeit
legend, if there is an effective registration statement covering the securities representedby 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 IIOLDER, JNCLUDING 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 holdera certificate evidencing the number of sharesof
such Restricted Stockwithout the legend described in Section 6.2;provided,however, that such

newly issuedcertificate shall comply with Section 6.1.
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6.3. Notice of Proposed Transfer. Prior to any proposed sale, pledge,
hypothecation or other transfer of any Registrable Securities (other than under the circumstances
described in Section 6.4 or 6.5 or to an Affiliate), the holder thereof shall give written notice to
the Company of its intention to effect such sale, pledge, hypothecation or other transfer. Each
such notice shall describe the manner of the proposed sale, pledge, hypothecation or other
transfer and, if 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. Eachcertificate

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 transferec (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 securitics which are not required to
bear the legend prescribed by Section 6.1in accordance with the provisions of that Section.

6.4. Required Registration.

(a) At any time after the date that is six (6) months after the closing of
the Company's first underwritten public offering of its Common Stock under the Securities Act
("IPO"), any Investor may request that the Company register for sale under the SecuritiesAct 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#00,000g

(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)
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monthpeïÏöd,Netwitlistandinganythingto the contrarycontainedherein,the Company shall not
be reqtiireelto effect a registration pursuant to this Section 6.4during the perioddommenòÏng
sixtyi60) days@rior to the estimated fifing date óf, and ending on the date whielt is one 1mndeed
twenty (Í2Õ) days after the effective date of a registration statement filed by the Company
covering an runderweitten public offering of the Common Stock under the Securities Act;
providšd that, theCoinpany is ägtively etal laying in good faith reasonableeffóns to cause such
togistration statement to become effective and such estimate of the filing date is niadein good
faith.

(c) If the holder intends to distribute the Registrable Securities
covered by its request by means of an underwriting, it shall so advise the Company as a part of
their request made pursuant to this Section 6.4and the Company shall include such information
in the written notice referred to in paragraph (b) above. The right of any holder to registration
pursuant to this Section 6.4shall be conditioned upon such holder's agreeing to participate in
such underwriting and to permit inclusion of such holder's Registrable Securities in the
undenvriting. 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 6.5hereof, and (c) securities to be registered
for offering and sale on behalf of the Company.If the managing underwriter(s) advise the

Company in writing that in their opinion the number of shares of Registrable Securities and, if
permitted hereunder, other securities in such offering, exceeds the number of shares of
Registrable Securities and other securities, if any,which can be sold in an orderly manner in such
offering within a price range acceptable to the Investor, the Company will include in such

registration, prior to the inclusion of any securities which are not shares of Registrable Securities,
the number of shares of Registrable Securities requested to be included that in the opinion of
such underwriters can be 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 (execpt
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

f6
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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 iequired to
permit the sale or other disposition by the holder (in accordance with its written request) of such
Registrable Securities so registered. If the registration of which the Company gives notice is for a
registered public offering involving an underwriting, the Company shall so advise the holders of
Registrable Securities as a part of the written notice given pursuant to this Section 6.5.In such
event the right of any holder of Registrable Securities to registration pursuant to this Section 6.5
shall be conditioned upon such holder's participation in such underwriting to the extent provided
herein. All holders of Registrable Securities proposing to distribute their securities through such
underwriting shall enter into an underwriting agreement in customary form and otherwise
consistent with this Section 6 with the underwriter or underwriters selected for underwriting by
the Company. Notwithstanding any other provision of this Section 6.5, if the underwriter
determines that marketing factors require a limitation on the number of shares to be
underwritten, the Company shall include in such registration (i) first, the securities the Company
proposes to sell, (ii) second, the Registrable Securities requested to be included in by the
Investors, allocated pro rata among the Investors based on the number of shares owned by each
such Investor, (iii) the Registrable Securities requested to be included in such registration by all
other holders of Registrable Securities, allocated pro rata among the holders of such Registrable
Securities on the basis of the number of shares owned by such holder, and (iv) fourth, other

securities requested to be included in such registration. Notwithstanding the foregoing
provisions, the Company may withdraw any registration statement referred to in this Section 6.5
without thereby incurring any liability to the holders of Registrable Securitics. If any holder of
Registrable Securities disapproves of the terms of any such underwriting, it may elect to
withdraw therefrom by written notice to the Company and the underwriters of the offering. Any
Registrable Securities or other securities excluded or withdrawn from such underwriting shall be
withdrawn from such registration.

6.6. Registration on Form S-3.

(a) If at any time (i) the holders of the Registrable Securities

constituting at least twenty percent (20%) of the total Registrable Securities then outstanding
request that the Company file a registration statement on Form S-3 or any successor form thereto
for a public offering of all or any portion of the shares of Registrable Securities held by such
requesting holder or holders, the reasonably anticipated aggregate price to the public of which
would exceed $5,000,000 and (ii) the Company is a 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 6.3and 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 haveno more than fifteen (15) days to reply to
the Company's notice in order to participate in the offering), shall apply to such registration.

17
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(b) The Company shall use its bestefforts to qualify for registration on
Form S-3 or any successorform 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 accordancewith the
provisions of that Act following the effective date of the first registration ofany 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, 6.5or 6.6 to use its best efforts to effect the registration of any
Registrable Securities under the SecuritiesAct, 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 bestefforts 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 suchperiod;

(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
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 scryice in suchjurisdiction;

(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 prospectusrelating 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

18



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)
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 eachseller 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 namesas such holders or the managing underwriter may request at least two
business days prior to any sale of Registrable Securities;

(j) Permit any holder of Registrable Securities which holder, in the
sole and exclusive judgment, exercised in good faith, of such holder, might be deemed to be a
controlling person of the Company, to participate in good faith in the preparation of such
registration or comparable statement and to require the insertion therein of material, furnished to
the Company in writing, which in the reasonable judgment of such holder and its counsel should
be included; and,
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(k) Cooperate with the holders requesting registration pituant to this
Section 6, the underwriters palitielliating in the offering and their cotuisel in any due diligence
ilívestigatiott reasonably requestedby ti1e haklersor the underwriters in connection therewith,
and participate, to the extenereasonably requested by the managing underwriter for the offering
or tlie hakíers,in efforts to sell the Registrable Neourities underthe offering (including without
limitations participating in eroadshown meetings with prospective investors) that Woïddbe
customary for underwritteri priinary offerings of a comparable amonut öf equity securities by the
Cañipany.

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. Ekpenses.

(a) All expenses incurred by the Company in complying with Sections
6.4,6.5 and 6.6,including, without limitation, all registration and filing fees, printing expenses,
fees 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 ofthe National Association of Securities Dealers, lac., 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
"Resistration Expenses." All underwriting discounts and selling commissions applicable to the
sale of Registrable Securities are called "Selline 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 Sclling 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) as they may agree.

6A IndämnificatfanauidonMhunant

(a) in the event of a registration of any of the Registrable Securities
under the Securities Act pursuant to Section 6.4,6.5or 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, damagesor liabilities (or actions in respect thereof)

2()



INVESTORR19HTS AnIEEEMENT

arise out of or are based upon (i) any untrue statement or alleged untrue statement of any
inaterial 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, 6.5or
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 "Blue
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,
damageor liability arisesout of or is based upon an untrue statement or alleged untrue statement
or omission or alleged omission so made in conformity with written information furnished by
any such holder, any such underwriter or any such controlling person in writing specifically for
use in such registration statement or prospectus.

(b) In the event of a registration of any of the Registrable Securities
under the Securities Act pursuant to Section 6.4, 6.5or 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 Securitics
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, 6.5or 6.6,any
preliminary prospectus or final prospectus contained therein, or any amendment or supplement
thereof), or any Blue Sky Application or arise out of or are based upon the omission or alleged
omission to state therein a material fact required to be stated therein or necessary to make the
statements therein not misleading, and will reimburse the Company and each such officer,
director, other seller, underwriter and controlling person for any legal or other expenses

reasonably incurred by them in connection with investigating or defending any such loss, claim,
damage, liability or action, promptly after being so incurred, provided, however, that such seller
will be liable hereunder in any such case if and only to the extent that any such loss, claim,
damage or liability arises out of or is basedupon 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
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obligations of any seller hereunder pursuant to any underwriting agreement entered into in
connection herewith shall be limited to the obligations contained in this subparagraph (b).

(c) Promptly after receipt by an indemnified party hereunder of notice
of the commenecment 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 6.9and 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
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 patty
and the indemnifying party and the indemnified party shall have reasonably concluded, based on
a written opinion of counsel, that there may be reasonable defenses available to it which are
different from or additional to those available to the indemnifying party or that the interests of
the indemnified party reasonably may be deemed to conflict with the interests of the
indemnifying party, the indemnified party shall have the right to select one separate counsel and
to assume such legal defenses and otherwise to participate in the defense of such action, with the
reasonable expenses and fees of such separate counsel and other expenses related to such
participation to be reimbursed by the indemnifying party as incurred. No indemnifying party, in
the defense of any such claim or action, shall,except with the consent of each indemnified party,
consent to entry of any judgment or enter into any settlement which does not include as an
unconditional term thereof the giving by the claimant or plaintiff to such indemnified party of a
release from all liability in respect to such claim or action; provided that no such consent shall be
required for any settlement which provides a full release for such indemnified party and solely
for the payment of money. Each indemnified party shall furnish such information regarding itself
or the claim in question as an indemnifying party may reasonably request in writing and as shall
be reasonably required in connection with defense of such claim and litigation resulting
therefrom.

(d) In order to provide for just and equitable contribution to joint
liability under the Securities Act in any case in which either (i) any holder of Registrable
Securities exercising rights under this Agreement, or any controlling person of any such holder,
makes a claim for indemnification pursuant to this Section 6.9but 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 6.9provides for indemnification
in such case,or (ii) contribution under the Securities Act may be required on thepart 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 eachsuch 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 representedby the percentage that the public offering price of its Registrable Securities
offered by the registration statement bearsto the public offering price of all securities offered by
such registration statement, and the Company is responsible for the remaining portion; provided,
however, that, in any such case, (A) no such holder of Registrable Securities will be required to
contribute any amount in excess of the net proceeds received from the sale of all such
Registrable Securities offered by it pursuant to such registration statement and (B) no person or
entity guilty of fraudulent misrepresentation (within the meaning of Section 11(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 6.9shall
survive the transfer of any Registrable Securities bysuch holder.

6.10. Changesin Common Stock. If, and as often as,there is any change in the
Common Stock by way of a stock split, stock dividend, combination or reclassification, or
through a merger,consolidation,reorganization or recapitalization,or by any other means,
appropriate adjustment shall be madein the provisions hereof so that the rights and privileges
granted hereby shall continue with respect to the Common Stockas sochanged.

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 to)
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 shallhave become effective, the
Company agreesto:

(a) Make and keep publio information available,as those terms are
. understood anddefined in Rule144under the Securities Act (or any successorrule);

(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 asto 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 quarterlyreport of the Company,and such other reports and documentsso filed by the
Company as such holder may reasonablyrequest in availing itself of any rule or regulation of the
Commissionallowing 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 sharesor 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 securitics, 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 SecuritiesAct; and

(b) Only so long as all holders of Registrable Securities, all officers
and directors of theCompany,all personsincluding shares insuchofferingand all holdetsof one .

percent (1%) or more of the outstanding sharesof all classesof capital stock of the Company are
bound by similar agreements.

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

Notwithstanding anything to the contrary in this Section 6.12, none of the provisions or
restrictions set forth in this Section 6.12shall in any way limit any such holder or any Affiliate
thereof from engaging in any brokerage, investment advisory, financial advisory, antiraid
advisory, principaling,merger advisory, financing, asset management, trading, market making,
arbitrage, investment activity and other similar activities conducted in the ordinary course of
businessby suchholder or any of its Affiliates.

BM. iviistållaneouse

(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 by signing an Instrument of Adherence and (ii) at the time of transfer the Company is
given written notlee of the name and addressof the transfereeand 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 accordancewith Rule 144under
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 144so long as such holding period ·

requiremeht is satisfied at such time of determination).

(c) The Company shall not grant any other registration rights without
the consentof the Investors.

24
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7 1, FinancialReports;and Litiention 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 balancesheet of the
Company and the statements of income and cash flows unaudited but prepared in accordance
with generally accepted accounting principles, such balancesheet 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
consentsto 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 accordancewith generally accepted accounting principles and reviewed by a
firm of independent public accountants of recognized national or regional standing selected by
the Board; and

(iii) 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
geni
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8.1. Representations and Warranties of Corporate Stockholders. Each
Stockholder that is a corporation hereby represents and warrants to the Company and to each
other Stockholder as follows:

(a) Organization and Authority. Such Stockholder is a corporation
duly organized, validly existing and in good standing under the laws of the jurisdiction in which
it is incorporated. Such Stockholder has the corporate power and authority to enter into this
Agreement and to consummatethe 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 executlon 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 bylaws of such Stockholder or any contract,
commitment, indenture, lease or other agreement to which such Stockholder is a party or by
which such Stockholder or any of its assets is bound.

(d) Bindina 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, insolveticy andsimilar laws affecting the rights and
remedies of creditors generally, and by general principles of equity andpublic 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 andsimilar laws affecting the rights and
remedies of creditors generally,and by general principais of equity andpublicpolicy.

8.3. Representationsand Warranties of Other Stockholders. Each Stockholder
that is a trust, partnership, foundation, limited liability company or similar entity hereby
representsandwarrants to the Company and to each other Stockholder as follows:
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(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 Stockhofder, 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 andsimilar 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
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 transactionscontemplated hereby.

(b) Corporate Action. The Company has taken all corporate action
necessary for it to enter into this Agreement andto consuminate 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 bylaws of the Company or any contract,
commitment, indenture, leaseor other agreement to which the Company is a party or bywhich it
or any of its assets is bound.

(d) Binding Obligation. This Agreement has been duly and validly
executedanddelivered by the Company, and assumingthe 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 suchenforceability
maybe limited by bankruptcy, insolvency and similar laws affecting the rights and remedies of
creditors generally, andby general principles of equity and public policy.

Section 9. Additional Sharesof Stock; Etc.In the event additional sharesof 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 Stocks the Company shall cause,and the Stockholders agree that,

a7
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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 Coinpany, to:

BATS Global Markets, Inc.
8050 Marshall Dr.,Suite 120
Lenexa, KS 66214
Telecopy: 913-815-7119
Attention: Bric Swanson,GendrafCatinsel

witha copyto:

Davis Polk & Wardwell LLP

450 Lexington Avenue
New Yoí·k, NY 1O017
Fax: 212-701-5937

Attention: Leonard Kreynin, Egg.

If to anyStoeldioldenat:such Stockholdefs addresssenioréha the booksendirecordsof the

Alf such noticesi Tequqsts,sensent and ofhercommunications shall baileeined to have
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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
hereof consented to with the written consent of the Company and holders of at least a majority of
the outstanding shares of Registrable Securities; provided, however, that, (i) this Section 14 and
Section 4.1(b)(ii) may only be amended with the written consent of the Company and holders of
at least a majority of the outstanding shares of Voting Common Stock, (ii) this Section 14 and
Sections 2 through and including 7 may only be amended with the written consent of the

Company and Investors holding a majority of aggregate number of shares of Voting Common
Stock owned by all the Investors, and (iii) any amendment to any provision of this Agreement
that materially adversely affects the rights of any Investor shall not be effective against such
Investor unless and until consented to in writing by such Investor. Any amendment, termination
or 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 corn·ts 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 and determined in accordance with Section 13

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
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party, No single or partial exercise of any right, power or remedy inder 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 suchparty to pursue other available remedies.No notice to
or demand on a party not expressly required under this Agreement shall entitle the party
receiving such notice or demand to any other or further notice or demand in similar or other
circumstances or constitute a waiver of the rights of the party giving such notice or demand to
any other or further action in any circumstanceswithout suchnotice 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 andeffect following the execution and delivery of this Agreement. No claim shall be

made by a party for any alleged misrepresentation or breachof 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 representationor 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 accordanceherewith.

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 namesand pronouns shall include the plural andvice versa.

Section21.Entire Agreement. This Agreement and the other writings referred to herein
or delivered pursuant hereto contain the entire agreementamong the parties hereto with respect
to the subject matter hereof and supersede all prior and contemporaneous agreements and
understandingswith respect thereto.

Section 22. Counterparts. This Agreement may be executed in any number of
counterparts, and eachsuch counterpart hereof shall be deemed to be an original instrument, but
all such counterparts together shall constitute but one agreement.

[REMAINDERDFTAGRINTENTIONALLTLEFT BLANK)
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INSTRUMENT OF ADHERENCE

The undersigned, , in order to become the owner or holder of
shares of common stock,par value $0.01per share,of BATS Global Markets, Inc., a

Delaware corporation (the "Company"), hereby agrees to become a party to that certain Investor
Rights Agreement dated as of ,20_, (the "Investor Rights Agreement"),
among the Company and the other parties thereto, and to be bound by all provisions thereof. The
undersigned agrees to become a Stockholder (as defined in the Investor Rights Agreement) under
the terms of the Investor Rights Agreement. The sharesof common stock shall be deemed Stock

(asdefined 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.

&dented e techtfattiand@senfasAffho datanetfaithkåówt
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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
sharesof common stock, par value $0.01per share,of BATS Global Markets, Inc.,

a Delaware corporation (the "Company"),hereby agreesto become a party to that certain
Investor Rights Agreement dated as of , 20_, (the "Investor Rights Agreement"),
among the Company and theother parties thereto, and to be bound by all provisions thereof.The
undersignedagreesto become a Stockholder (as defined in the Investor Rights Agreement) under
the terms of the Investor Rights Agreement and the shares of common stock shall be deemed
Stock (asdefined in the Investor Rights Agreement).This Instrument of Adherence shall take
effect andshall become a part of said Investor Rights Agreement immediately upon execution by
the undersigned hereto and acceptancethereof by the Company and the grant ofshares pursuant
to the undersigned's Restricted Stock Award Agrecment datedas of ,20_ (the
"Restricted Stock Agreement").

To the extent that all shares of common stock describcd hercin are forfeited prior to
becoming fully vested (assuch vesting schedule is described in the Restricted Stock Agreement);
this Instrument of Adherence shall be null and void.

Executed as a contract under seal as of the date set forth below:

[SIGNATURE BLOCKS FOR BATS GLOBAL MARKETS, INC.AND STOCKHOLDER)
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FIRST: The name of the corporationisBATS Global Markets Holdings,
Inc.(the "Corpora tion").

SECOND: The address of its registered office in the State of Delaware is
CorporationTrust Center,1209OrangeStreet, City of Wilmington, Countyof
New Castle, Delaware19801.Thename of its registered agent at suchaddress is:
The CorporationTrustCompany.

TH1RD: The purpose of the Corporation is to engage in any lawful act or
activity for which corporations maybe organizedunderthe GeneralCorporation.
Law of the State of Delaware as the same exists or mayhereafter be unended
("Delaware Law").

FOURTH; The total number of sharesof stock whichthe Corporation
shall haveauthority to issueis 1,000,and thepar valueof each suchshareis
$0,01,amounting in the aggregate to $10.00.

FIFTH: The nameandmailing addressof the incorporator are:

Name .__ Malling Address

Malik M.Khalil Davis Polk & Wardwell
450 LexingtonAvenue
New York, New York 10017

SlXTH: The Boardof Directorsshall havethe power to adopt,amendor
repeal the bylaws of the Corporation.

SEVENTH: Election of directors need not be by written ballot unlessthe
bylaws of the Corporation so provide.

EIGHTH: The Corporation expressly elects not to be governed by Sectioit
203of Delaware Law.

NfNTH: (1) A director of theCorporationshall not be liableto the

Corporationor its stockholdersfor monetarydamagesfor breachof fiduciary duty
asa director to the fullest extent permitted by DelawareLaw,

(2)(a) Eachperson(andtheheirs,executorsor administrators of such
person)who was or is a party or is threatenedio be madeaparty to,or is involved



in any threatened, pending or completed action, suit or proceeding, whether civiL
criminal. administrative or investigative, by reason of the lect that such person is
or was a director or oflicer of the Corporation or is or was serving at the request

of the Corporation as a director or officer of another corporation, partnership,
joint venture, trust or other enterprise, shall be indemnitied and held harmless by
the Corporation to the fullest extent permitted by Delaware Law. The right to
indemnification conferred in this ARTICl.E NfNTH shall also include the right to
be paid by the Corporation the expenses incurred in connection with any such
proceeding in advance of its final disposition to the fullest extent authorized by
Delaware Law. The right to indemnification conferred in this ARTICLE NINTH
shall be a contract right.

(b) The Corporation may,by action of its Boardof Directors, provide
indemnification to suchof the employees and agents of the Corporation to such
extent and to such effect as the Board of Directors shall determine to be

appropriate and authorized by Delaware [.aw.

(3) The Corporation shall have power to purchase and maintain
insurance on behalf of any person who is or was a director, officer, employee or

agent of the Corporation, or is or was serving at the request of the Corporation as
a director, officer, employee or agent of another corporation, partnership, joint
venture, trust or other enterprise against any expense, liability or loss incurred by
such person in any such capacity or arising out of such person'sstatus assuch,
whether or not the Corporation would have the power to indemnify such person
against such liability inder Delaware i.aw.

(4) The rights andauthority conferred in this ARTICLE NINTH shall
not be exclusiveof any other right which anyperson may otherwise have or
hereafter acquire.

(5) Neither the amendment nor repeal of this ARTICLE NTNTH, nor
the adoption of anyprovision of this Certificate of Incorporation or the bylaws of
the Corporation, nor, to the fiillest extent permitted by Delaware Law, any
modification of law,shall adversely affect anyright or protection of any person
granted pursuant hereto existing at, or arising out of or related to any event, act or
omission that occurredprior to, the time of such amendment, repeal.adoption or
modification (regardless of whenany proceeding (or part thereol) relating to such
event, act or omission arises or is first threatened, commenced or completed).

TENTH: The Corporation reserves the right to amend this Certilicate of
locorporation in any manner permitted by Delaware Law andall rights and
powers conferred herein on stockholders, directors and officers, if any, are subject
to this reserved power.
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CERTIFICATE OF MERGER

IERGING

BLUEMERGER SUR INCi

1NTO

BATS GLOBAL MARKETS,INC.

Pursuant to the provisions of§251 of the
Delaware General Corporation Law

BATS Global Markets, lac.,a Delawarecorporation(the"Company'¶
vvhichdesiresto merge with Blue Merger Sub Inc.,a Delaware corport(idrt(the
"Merger Co."),hereby certifies that:

FIRST: The name andstate of incorporation of each of the cons&went
corporations of the merger are as follows:

Name State oflocorporation

Blue Merger Sub Inc. Delaware

BATS Global Markets, lnc. Delaware

SECOND: The Agreement and Plan of Merger dated asof August 23,
2013, as amended (the "Merger Agreement")among Direct Edge Holdings LLC,
a Delaware limited liability company, BATS Global Markets Holdings, Inc.,a
Delaware corporation, Delta Merger Sub LLC, a Delaware limited liability
company, Cole, Schotz,Meisel, Forman & Leonard,P.A.,solcly in its capacity as
representative of the members of Direct Edge Holdings LLC and each of the
constituent corporations has been approved, adopted,certified, executed and
acknowledged by each ofthe constituent corporations in accordance with §251 of
the Delaware General Corporation Law (the "DGCL").

THIRD: The Company is the surviving corporation of the merger,and the
nanic of the surviving corporation shall be "BATS Global Markets Holdings,

FIFTH1 Bi reasonuŸtlienergei-herdinertified,ihodertificateóf
inegryeratienQFtheEgmpanyisto be amended andrestated&its anfef us et
forth%gglåtta heretnian&näit4 thqQeN4gipefingerporgiionioitlic
satievjyingcarporationuntilamendedad thagedpuismetMigproeitiongof



STXTH: The exetatedMergerAgreemenf ison file:at theofficydéthe
MiVIV ÁnMorporationst NMóMarshall DreSinte uð,icnexa,KS 662%

IbäÛfreshedbyne

surviving corporátiott on requestandwithout cost,fò añ¶steekhéidetaf any
constituent corporaftn.



IN W1TNESSWEEREOF,the yhde(Igtied Insecopted thisCoitifiate
ufNiergershis dagef dag JOR

BATS GLDBALMARKETS INE

By:
N ne Joe Ratterman

ilet PresidenOSäthiel
neheOdícer
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ÄlVIENOEDANI)NESTATED CEIIT?!CATs OF iNCRPONATION QE
RATS GLOBAL MARKETS¼DLINNGSylNC.

FfRS13 Thannitaufthenörporationist BATS OlönalMarketsfloidings, Inós
(the?Corporallon").

$iyCONr The addressofthe Corporation{sregistered office inthe Stateof
DelånardisOrnotationTi'ast uentet,120tØeangeStrent,la tlie Gity of Wilmington,
CouníyeoîNestassle,Delawarc1980L The nameofílstregistenedagentai syöhaddiessis
Thydgrporatiouirst Company

TiliRDt Thgattite of th# htisinesse yteposesto begonettid etarointgd by
thetorporation issa:engage ingay lanful aenotsofivity fonshiókenipantricasuiayhe:
ärggité€NidM thpGgegralCytypr494 lesqf ylagate

gnshgli

1tatesaginoiltyseissuadeGääThosangl&QA)abgessaftemiaatest $dMpi vgue
pershers

FIFTile in furtheranceof and not in limitation efpowers conferreil byAtatuteißt:

I. The business and affairs of the Corporation shall be managed by or
under the direction of the Board of Directors of the Corporation (the "Board").

2. Nothing contained in this Certißcate ofincorporation or the Bylaws
of the Corporation shall beapplicable where the application of such provision or

provisions would interfere with the effectuation of any decisions relating to regulatory
functions ofeach Exchange Subsidiary (including disciplinary matters) or the structureof

the marketthat cach Exchange Subsidiary regulates,or would interfere with the ability of
each Exchange Subsidiary to carry out its responsibilities under the Securities Exchange
Act of 1934or to oversee the market that each Exchange Subsidiary regulates, which
functions or responsibilities shall include the ability of the Exchange Subsidiary as a self-

regulatory organization to prevent fraudulent and manipulative acts andpractices; 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 securitics; remove impediments to and perfect the mechanism of
a free andopen market and a national market system; and,in general, protect investors and
the public interest. For purposes of this Cortificate of Incorporation, "Exchange
Subsidiary" shall mean any subsidiary of the Corporation that is registered with the
Securities and Exchange Commission as a national securities exchange,as provided in
Section 6 of the Securities Exchange Act of 1934(the "ExchangeAct"),

3. Election of directors need not be by written ballot.

´�X*l_”_isspresdyautheiltedte adoptsautendyalieror repeal

the 13ylawsof theeCãeparatiets



a. TÍiéÚlawimayalso be aminded,aligrcòornpealed,citiew
bylaws maybe adopted;by action takenhy the stockholders of the Corporations

a. Any memberofibetBoard mayberemoved with or without cause by

lders,

1. Except to the extent that the General Corporation Law of Delaware
prohibits the elimination or limitation of liability of directors tor breaches of fiduciary
duty, no director of the Corporation shall be personally liable to theCorporation or its
stockholders for monetary damages for any breach of fiduciary duty as a director,
notwithstanding any provision of law imposing such liability; provided, however, that any
indemnity under this Article Sixth, other than asspecifically set forth herein,shall be
provided out of and to the extent of the Corporation's assetsonly andexcluding any
Regulatory Funds. For purposes of this Certificate of incorporation, "Regulatory Funds"
shall mean any fees, lines or penalties derived ti·om the regulatory operations ofan
Exchange Subsidiary; provided that Regulatory Funds shall not include revenues derived
from listing fees,market data revenues, transaction revenues or any other aspect of the
commercial operations of such Exchange Subsidiary,even ifa portion of suchrevenues are
used to pay costs associated with the regulatory operations of such Exchange Subsidiary,

2. No amendment to or repeal of this provision shall apply to or have
any effect on the liability or alleged liability of any director of the Corporation for or with
respect to any acts or omissions of such director occurringprior to such amendment.

1. The Corporation reserves the right to amend, alter, change or repeal
any provision contained in this Certificate of Incorporation,in the manner now or hereafter
prescribed by statute and this Certificate of incorporation,andall rights conferredupon
stockholders herein are granted subject to this reservation.

2. The approvalcontemplated by this Article Seventhshall not be
required to the extent that: (a) such approval requirements would cause the Corporation not
to be in compliance with U.S.federal securities laws and the rules and regulations
thereunder; or (b) would adversely impact the regulatory authority ofan Exchange
Subsidiary.

3. For so long as the Corporation shall control, directly or indirectly, an
Exchange Subsidiary, before any amendment to or repeal of any provision of this
Certificate of Incorporation shall beeffective, those changes shall be submitted to the
boardof directors of each Exchange Subsidiaryand if the samemust be filed with, or filed
with andapprovedby, the SecuritIes andExchange Commission (the ".S_EEC")before the
changes may be ctfective under Section 19of the Exchange Act and therules promulgated
underthe Exchange Act or otherwise, then the proposed changes to this Certificate of
lacorporation shall not be effectíve until filed with, or filed with and approved by,the
SEC,as the case may be.



4. The sole stockholderof theCorporatióñ is ahíeVlobaiMa kats
Roldings, Inc.
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ARTICI2F i

;STOCKHOLDERS.

1.1 Place of Meetings. All meetings of stockholders shall be held at such place as
:may be designated from time to time by the board of directors (the "Board of
Directors") of BATS Global Markets Holdings, Inc. (the "Corporation"), the chairman
of the Board of Directors (the "Chairman"), the chief executive officer (the "Chief
Executive Officer") or the president (the "President") or, if not so designated,at the
principal office of the Corporation,

1.2 Annual Meeting. The annual meeting of stockholders for the election of directors
and for the transaction of such other business as may properly be brought before the
meeting shall be held on a date and at a time designated by the Board of Directors, the
Chairman, the Chief Executive Officer or the President (which date shall not be a legal
holiday in the place where the meeting is to be held).

1.3 Special Meetines. Special meetings of stockholders for any purpose or purposes
may be called at any time by only the Board of Directors, the Chairman, the Chief
Executive Officer or the President, and may not be called by any other person or persons.
The Board of Directors may postpone or rescheduleany previously scheduled special
meeting of stockholders. Business transacted at any special meeting of stockholders shall
be limited to matters relating to the purpose or purposes stated in the notice of meeting.

1.4 Notice of Meetings. Except asotherwise provided by law, notice of each meeting
of stockholders, whether annual or special, shall be given not less than 10nor more than
60 days before the date of the meeting to each stockholder entitled to vote at such
meeting. Without limiting the manner by which notice otherwise may be given to
stockholders,any notice shall be effective if given by a form of electronic transmission
consented to (in amanner consistent with the General Corporation Law of the State of
Delaware) by the stockholder to whom the notice is given. The notices of all meetings
shall state the place,if any,date and time of the meeting and the means of remote
communications, if any, by which stockholders and proxyholders may bedeemed to be
present in person and vote at such meeting. The notice of a special meeting shall state, in
addition, the purpose or purposes for which the meeting is called.If notice is given by
mail, such notice shall be deemed given when deposited in the United States mail,
postage prepaid, directed to the stockholder at such stockholder's addressas it appearson
the records of the Corporation. If notice is given by electronic transmission, such notice
shall be deemed given at the time specified in Section 232 of the General Corporation
Law of the State of Delaware.

1.5 Voting List. The secretary of the Corporation (the "Secretary") shall prepare, at
least 10days before every meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, arrangedin alphabetical order, and showing the address of
eachstockholder and the number of shares registered in the nameof each stockholder.
Such list shall be open to the examination of any stockholder, for any purpose germane te
the meeting, for a period of at least 10days prior to the meeting: (a) on a reasonably



accessibleelectronic network, provided that the information required to gain accessto
such list is provided with the notice of the meeting, or (b) during ordinary businesshours
at the principal place of businessof the Corporation. If the meeting is to be held at a
physical location (and not solely by means of remote communication), then the list shall
be produced and kept at the time and place of the meeting during the whole time thereof,
andmay be inspected by any stockholder who is present. If the meeting is to be held
solely by means of remote communication, then the list shall also be open to the
examination of any stockholder during the whole time of the meeting on a reasonably
accessible electronic network, and the information required to access such list shall be
provided with the notice of the meeting. The list shall presumptively determine the
identity of the stockholders entitled to vote at the meeting and the number of shares held
by each of them.

1.6 Ouorum. Except as otherwise provided by law, the certificate of incorporation of
the Corporation (the "Certificate of Incorporation") or these bylaws (these "Bylaws"),
the holders of a majority in voting power of the shares of the capital stock of the
Corporation issued and outstanding and entitled to vote at the meeting, present in person,
present by means of remote communication in a manner, if any, authorized by the Board
of Directors in its sole discretion, or represented by proxy, shall constitute a quorum for
the transaction of business;provided, however, that where a separate vote by a class or
classesor seriesof capital stock is required by law or the Certificate of Incorporation, the
holders of a majority in voting power of the shares of such class or classes or series of the
capital stock of the Corporation issued and outstanding and entitled to vote on such
matter, present in person, present by means of remote communication in a manner, if any,
authorized by the Board of Directors in its sole discretion, or represented by proxy, shall

constitute a quorum entitled to take action with respect to the vote on such matter. A
quorum, once established at a meeting, shall not be broken by the withdrawal of enough
votes to leave less than a quorum.

1.7 Adiournments. Any meeting of stockholders may beadjourned from time to time
to any other time and to any other place at which a meeting of stockholders may be held
under these Bylaws by the chairman of the meeting or by the stockholders present or
represented at the meeting and entitled to vote, although less than a quorum, ft shall not
be necessary to notify any stockholder of any adjournment of less than 30 days if the time
and place, if any, of the adjourned meeting, and the means of remote communication, if
any, by which stockholders and proxyholders may be deemedto be present in person and
vote at suchadjourned meeting, are announced at the meeting at which adjournment is
taken, unless after the adjournment a new record date is fixed for the adjourned meeting.
At the adjourned meeting, the Corporation may transact any business which might have
been transacted at the original meeting.

1.8 Voting and Proxies.Each stockholder shall have one vote for each share of stock
entitled to vote held of record by suchstockholder and a proportionate vote for each
fractional shareso held, unless otherwise provided by law or the Certificate of
Incorporation. Each stockholder of record entitled to vote at a meeting of stockholders, or
to express consent or dissent to corporate action without a meeting, may vote or express
suchconsent or dissent in person (including by means of remote communications, if any,
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by which stockholders may be deemed to be present in personand vote at such meeting)
or may authorize another person or persons to vote or act for such stockholder by a proxy
executed or transmitted in a manner permitted by the General Corporation Law of the
State of Delaware by the stockholder or such stockholder's authorized agent and
delivered (including by electronic transmission) to the Secretary.No such proxy shall be
voted or acted upon after three years from the date of its execution, unless the proxy
expressly provides for a longer period.

1.9 Action at Meeting. When a quorum is present at any meeting, any matter other
than the election of directors to be voted upon by the stockholders at such meeting shall

be decided by the vote of the holders of shares of stock having a majority in voting poweit

of the votes cast by the holders of all of the shares of stock present or represented at the
meeting andvoting affirmatively or negatively on suchmatter (or if there are two or more
classes or series of stock entitled to vote as separate classes, then in the case of each such
class or series,the holders of a majority in voting power of the shares of stock of that
class or series present or represented at the meeting andvoting affirmatively or

negatively on such matter), except when a different vote is required by law, the
Certificate of Incorporation or these Bylaws. When a quorum is present at any meeting,
any election by stockholders of directors shall be determined by a plurality of the votes
cast by the stockholders entitled to vote on the election.

LIO ConductAMeetinase

(a) Chairman of Meetina. Meetings of stockholders shall be presided over by
the Chairman, if any,or in the Chairman's absence by the vice chairman of the
Board of Directors (the "Vice Chairman"), if any,or in the Vice Chairman's
absence by the Chief Executive Officer, or in the Chief Executive Officer's
absence,by the President,or in the President's absence by a vice president of the
Corporation (a "Vice President"), or in the absence of all of the foregoing
persons by a chairman designated by the Board of Directors, or in the absence of
such designation by a chairman chosen by vote of the stockholders at the meeting,
The Secretary shall act as secretary of the meeting, but in the Secretary's absence
the chairman of the meeting may appoint any person to act as secretary of the

(b) Rules, Regulations and Procedures.The Board of Directors may adopt by
resolution such rules, regulations and procedures for the conduct of any meeting
of stockholders of the Corporation as it shall deem appropriate including, without

limitation, such guidelines and procedures as it may deem appropriate regarding
the participation by means of remote communication of stockholders and
proxyholders not physically present at a meeting. Except to the extent inconsistent
with such rules, regulations andproceduresas adopted by the Board of Directors,
the chairman of any meeting of stockholders 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 appropriate for the proper conduct of the meeting.
Suchrules, regulations or procedures, whether adopted by the Board of Directors
or prescribed by the chairman of the meeting, may include, without limitation, the



followings(i) tile establishmentótgÌ�ä�Ü_Egeketótéef ti businesaforiispagefigg;
(ii) tulos andproceduresfòr niaintainingsorder at the meeting andthe safetysof
thosepresent; (iii) iimitations onatteitdanceat oppartidiisationinthó liieeting to
steekhoklersof fecordof the Corporati4n,their duly authotized and constituted
proxiesor such other persons asshall be determined; (iv) restctÌòns on entry to

���� _and(e)

limitations onthe time allotted to questions or comments byparticipaters.:Unless
and to the extent determined by thåBoarcióf Directors er the chairmanaf the
meeting, meétingsof stockhdlders shall not berequiredto beheld lii gccordance
avifht!ìetules ofparliamentaryprocedure.

1.11 Action withotitMeetinti.

(a) Taking of Action by Consent. Any action required or permitted to be taken
at any annual or special meeting of stockholders of the Corporation may be taken
without a meeting, without prior notice andwithout a vote, if a consent in writing,
setting forth the action so taken, is signed by the holders of outstanding stock
having not less than the minimum number of votes that would be necessary to
authorize or take such action at a meeting at which all shares entitled to vote on
such action were present and voted. Except as otherwise provided by the
Certificate of Incorporation, stockholders may act by written consent to elect
directors; provided, however, that, if such consent is less than 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.

(b) Electronic Transmission of Consents.A telegram, cablegram or other
electronic transmission consenting to an action to be taken and transmitted by a
stockholder or proxyholder, or by a person or personsauthorized to act for a
stockholder or proxyholder, shall be deemed to be written, signed and dated for
the purposes of this Section 1.11,provided that any such telegram, cablegram or
other electronic transmission sets forth or is delivered with information from
which the Corporation can determine (i) that the telegram, cablegram or other
electronic transmission was transmitted by the stockholder or proxyholder or by a
person or persons authorized to act for the stockholder or proxyholder and (ii) the
date on which such stockholder or proxyholder or authorized person or persons
transmitted such telegram, cablegram or electronic transmission. The date on
which such telegram, cablegram or electronic transmission is transmitted shall be
deemed to be the date on which such consent was signed. No consent given by
telegram, cablegramor other cloctronic transmission shall be deemed to have
been delivered until such consent is reproduced in paper form and until such
paper form shall be delivered to the Corporation by delivery to its registered
office in the State of Delaware, its principal place of 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 made by hand or by certified or registered mail, return
receipt requested.Notwithstanding the foregoing limitations on delivery, consentsi
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given by telegram, cablegramor other electronic transmission may be otherwise
delivered to the principal place of business of the Corporation or to an officer or
agent of the Corporation having custody of the book in which proceedings of
meetings of stockholders are recorded if, to the extent and in the manner provided
by resolution of the Board of Directors. Any copy, facsimile or other reliable
reproduction of a consent in writing may be substituted or used in lieu of the
original writing for any and all purposes for which the original writing could be
used, provided that suchcopy, facsimile or other reproduction shall be a complete
reproduction of the entire original writing.

(c) Notice of Taking of Corporate Action. Prompt notice of the taking of
corporate action without a meeting by less than unanimous written consent shall
be given to those stockholders who have not consented in writing andwho, 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 holders to take the action were delivered to the
Corporation



ARTICLE II

DIRECToits

2.1 General Powers.The business and affairs of the Corporation shallbe managedby
or under the direction of a Board of Directors, who may exercise all of the powers of the
corporation except as otherwise provided by law or the Certificate of Incorporation.

2.2 Number, Election andQualification. The number of directors of the corporation
shall be established from time to time by the stockholders or the Board of Directors. The
directors shall be elected at the annual meeting of stockholders by such stockholders as
have the right to vote on suchelection.Election of directors need not be bywritten ballot.
Directors need not be stockholders of the Corporation.

2.3 Chairman: Vice Chairman.The Board of Directors may appoint from its
members a Chairman anda Vice Chairman,neither of whomneedbe an employee or
officer of the Corporation. If the Board of Directors appoints a Chairman,such Chainnan
shall perform suchduties andpossesssuch powers as are assignedby the Board of
Directors and,if the Chairman is also designatedas the corporation's Chief Executive
Officer, shall have the powers andduties of the Chief Executive Officer prescribed in
Section 3.7of these Bylaws. If the Board of Directors appoints a Vice Chairman, such
Vice Chairman shall perform such duties and possesssuchpowers as are assigned by the
Board of Directors. Unless otherwise provided by the Board of Directors, the Chairman
or, in the Chairman's absence,the Vice Chairman , if any,shall preside at all meetings of
the Board ofDirectors.

2.4 Tenure. Each director shall hold office until the next annual meeting of
stockholders and until a successor is electedandqualified, or until suchdirector's earlier
death,resignation or removal.

2.5 Quorum. The greater of (a) a majority of the directors at any time in office and
(b) one-third of the number of directors fixed pursuant to Section 2.2of these Bylaws
shall constitute a quorum of the Board of Directors.If at any meeting of the Board of
Directors there shall be less than such a quorum, a majority of the directors presentmay
adjourn the meeting from time to time without further notice other than announcement at

the meeting,until a quorum shall be present.

2.6 Action at Meeting. Every act or decision done or made by a majority of the
directors present at a meeting of the Board of Directors duly held at which a quorum is
present shall be regarded as the act of the Board of Directors, unless a greater number is
required by law or by the Certificate of incorporation.

2.7 Removal. Except as otherwise provided by the General Corporation Law of the
State of Delaware, any one or more or all of the directors of the Corporation may be
removed, with or without cause,by the holders of a majority of the shares then entitled to

vote at an election of directors, except that the directors elected by the holders of a



particular class or series of stock may bezemoved witliout causeòuly by vote of the
holdetsöfe inajrity of the outstandingsharesofsuch class or series.

2.8 Vacancies. Unless and until filled by the stockholders, any Yacancy or neWly-
created directorship on theBoard of Directors, however occurring, may be filled by vote
of a majority of the directors then in office, although less than a quorum, or by a sole
remaining director.A director elected to fill a vacancy shall be elected for the unexpired
term of such director's predecessorin office, and a director chosen to fill a position
resulting from a newly-created directorship shall hold office until the next annual meeting
of stockholders anduntil a successor is elected andqualified, or until such director's
earlier death, resignation or removal,

2.9 Resignation. Any director may resign by delivering a resignation in writing or by
electronic transmission to the Corporation at its principal office or to the Chairman, the
Chief Executive Officer, the President or the Secretary, Such resignation shall be
effective upon delivery unless it is specified to be effective at some later time or upon the
happening of some later event,

2.10 Regular Meetings. Regular meetings of the Board of Directors may be held
without notice at such time andplace as shall be determined from time to time by the
Board of Directors; provided that any director who is absentwhen sucha determination is
made shall be given notice of the determination. A regular meeting of the Board of
Directors may be held without notice immediately after and at the sameplace as the
annual meeting of stockholders.

2.11 Special Meetings.Special meetingsof the Board of Directors may beheldat any
time andplace designated in a call by the Chairman,the Chief Executive Officer, the
President, two or more directors, or by onedirector in the event that there is only a single
director in office.

2.12 Notice of Special Meetings. Notice of the date,place, if any,and time of any
special meeting of directors shall be given to eachdirector by the Secretaryor by the
officer or one of the directors calling the meeting.Notice shall be duly given to each
director (a) in person or by telephoneat least 24 hours in advance ofthe meeting, (b) by
sending written notice by reputable ovemight courier, telecopy, facsimile or electronic
transmission, or delivering written notice byhand,to such director's last knownbusiness,
home or electronic transmission addressat least 48 hours in advanceof the meeting, or

(c) by sendingwritten notice by first-class mail to such director's last known business or
home addressat least 72 hours in advanceof the meeting. A notice or waiver of notice of
a meeting of the Board of Directors need not specify the purposesof the meeting.

2.13 Meetings by Conference Communications Equipment. Directors may participate
in meetings of the Board of Directors or any committee thereof by means of conference

telephoneor other communications equipment by means of which all persons
participating in the meeting can hear each other, and participation by such means shall
constitute presence in person at such meeting.



2.14 Action by Consent. Any action required or permitted to be taken at any meeting
of the Board of Directors or of any cornmittee thereof may be taken without a meeting, if
all members of the Board of Directors or committee, as the case may be,consent to the
action in writing or by electronic transmission, and the written consents or electronic
transmissions are filed with the minutes of proceedings of the Board of Directors or
committee. Such filing shall be in paper form if the minutes are maintained in paper form
and shall be in electronic form if the minutes are maintained in electronic form,

2.15 Provisions Regarding the Election of Directors of Subsidiaries.

(a) Subject to this Section 2.t5: (i) the Board of Directors may constitute any
officer of the Corporation as the Corporation's proxy, with power of substitution,
to vote the equity of any subsidiary of the Corporation and to exercise, on behalf
of the Corporation, any and all rights andpowers incident to the ownership of that
equity, including the authority to execute and deliver proxies, waivers and
consents; (ii) in the absence of specific action by the Board of Directors, the Chief
Executive Officer shall have authority to represent the Corporation and to vote, on
behalf of the Corporation, the equity of other entities, both domestic and foreign,
held by the Corporation; and (iii) the Chief Executive Officer shall also have the
authority to exercise any and all rights incident to the ownership of that equity,
including the authority to execute and deliver proxies, waivers and consents.

(b) At any meeting of the stockholders of BATS Exchange, Inc.held for the
purpose of electing directors and members of the Member Nominating Committeel
of BATS Exchange, Inc. (asset forth in the Bylaws of BATS Exchange, Inc.,the
"BZX 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 BZX Member Nominating Committee nominated

in accordance with the Bylaws of BATS Exchange, Inc.and, with respect to any
such written consents,shall cause to be validly executed only suchwritten
consents electing only such directors and members of the BZX Member
Nominating Committee.

(c) At any meeting of the stockholders of BATS Y-Exchange, Inc.held for
the purposeof electing directors andmembers of the Member Nominating
Committee of BATS Y-Exchange, Inc. (as set forth in the Bylaws of BATS Y-

Exchange, Inc., the "BYX Member Nominating Committee"), or in the event
written consents are solicited or 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 representativedirectors and nominees for the BYX Member Nominating
Committee nominated in accordancewith the Bylaws ofBATS Y-Exchange, Inc.
and,with respect to any such written consents,shall cause to be validly executed



only suuhverittensonsant eletting only suchdirectorsandmeinbers of the 1sYX
iviember NominatingeCommittee.

ARTICLE III

óFFICERS

3.1 Titles. The officers of the Corporation shallconsistpf a Chief Executive Offiegr,
aPräsident,.asecretary,a Treasurer andsuch othetrofficerswith such other tides as the
Board ofDirectors shall determine, sheludingone oranoreiles Presidetsi'ÝheBoi-d af
Ditedtors iñó aoint sudhethgrofficers%s traydeeniappropflatgi

3:2 Elections The Chief Executive Officer, President;Treasurer añiSecretaryshall
be elected annuàilyby theBoar&of Directattat its fíî-st m4etingioilowing the annual
ineydngafstocklialagts.Otheróffieetsmay be appointed by the leoar&ofDirectorsaat

tch meetniggor at any other meeting.

$3 Qualineation.Noofficer nee(be g stockholder:Any two grmoreapfficeseniay be
hal(bythe same:person

3.4 Tenure. Except as otherwise provided by law, by the Certificate of Incorporation
or by these Bylaws, each officer shall hold office until such officer's successor is elected

and qualified, unless a different term is specified in the resolution electing or appointing
such officer, or until such officer's earlier death, resignation or removal.

3.5 Resignation and Removal. Any officer may resign by delivering a written
resignation to the Corporation at its principal office or to the Chief Executive Officer, the
President or the Secretary. Such resignation shall be effective upon receipt unless it is
specified to be effective at some later time or upon the happeningof some later event.
Any officer may be removed at any time, with or without cause, by vote of a majority of
the directors then in office. Except as the Board of Directors may otherwise determine, no
officer who resigns or is removed shall have any right to any compensation as an officer

for any period following such officer's resignation or removal, or any right to damages
on account of such removal, whether suchofficer's compensation be by the month or by
the year or otherwise, unless such compensation is expressly provided for in a duly
authorized written agreement with the Corporation.

3.6 Vacancies. The Board of Directors may fill any vacancy occurring in any office
for any reason and may, in its discretion, leave unfilled for such period as it may
determine any offices other than those of Chief Executive Officer, President,Treasurer
and Secretary..Eachsuch successor shall hold office for the unexpired term of such
officer's predecessor anduntil a successor is elected and qualified, or until such officer's,
earlier death, resignation or removal.

3.7 President; Chief Executive Officer. Unless the Board of Directors has designated
another person as the Corporation's Chief Executive Officer, the President shall be the

Chief Executive Officer. The Chief Executive Officer shall have general charge and

9



supervision of the businessof the Corporation subject to the direction of the Board of
Directors, and shall perform all duties and have all powers that are commonly incident to
the office of chief executive or that are delegated to such officer by the Board of
Directors. The Presidentshall perform such other duties and shall have such other powers
as the Board of Directors or the Chief Executive Officer (if the President is not the Chief
Executive Officer) may from time to time prescribe. In the event of the absence, inability
or refusal to act of the Chief Executive Officer or the President (if the President is not the
Chief Executive Officer), the Vice President (or if there shall be more than one, the Vice
Presidents in the order determined by the Board of Directors) shall perform the duties of
the Chief Executive Officer and when so performing such duties shall have all the powers
of and be subject to all the restrictions upon the Chief Executive Officer.

3.8 Vice Presidents. Each Vice President shall perform such duties and possess such
powers as the Board of Directors or the Chief Executive Officer may from time to time
prescribe. The Board of Directors may assign to any Vice President the title of Executive
Vice President,Senior Vice President or any other title selected by the Board of
Directors.

3.9 Secretary. The Secretary shall perform such duties and shall have such powers as
the Board of Directors or the Chief Executive Officer may from time to time prescribe. In
addition, the Secretary shall perform such duties and have such powers as are incident to
the office of the secretary, including without limitation the duty and power to give notices
of all meetings of stockholders and special meetings of the Board of Directors, to attend
all meetings of stockholders and the Board of Directors and keep a record of the
proceedings, to maintain a stock ledger and prepare lists of stockholders and their
addresses as required, to be custodian of corporate records and the corporate seal and to
affix and attest to the same on documents. In the absence of the Secretary at any meeting
of stockholders or directors, the chairman of the meeting shall designate a temporary

secretary to keep a record ofthe meeting.

3.10 Treasurer. The Treasurer shall perform such duties and shall have such powers as
may from time to time be assigned by the Board of Directors or the Chief Executive
Officer. In addition, the Treasurer shall perform such duties and have such powers as are
incident to the office of treasurer, including without limitation the duty and power to keep

and be responsible for all ftmds and securities of the Corporation, to deposit funds of the
Corporation in depositories selected in accordance with these Bylaws, to disburse such
funds as ordered by the Board of Directors, to make proper accounts of such funds, and to
render as required by the Board of Directors statements of all such transactionsand of the:
financial condition of the Corporation.

I 1 S|aiarios.Ontò¢ïsöfflie Corj ovandnánållagtífidedtogughngiatiha
compensulengerreitnentsemêntaaltaífhefaeapreflowedfront #meto time by the

thypowerepr tigdessf angeonisertosany ofharofficerset agentnetwithstandingany
provisionhereof



ARTICLE TV

APITALETOCIE

4.1 Issuance of Stock. Subject to the provisions of the Certificate of Incorporation,
the whole or any part of any unissued balance of the authorized capital stock of the
Corporation or the whole or any part of any shares of the authorized capital stock of the
Corporation held in the Corporation's treasury may be issued,sold, transferred or
otherwise disposed of by vote of the Board of Directors in such manner, for such lawful
consideration and on such terms as the Board of Directors may determine.

4:2 Stod¡cdottinoates;Uncertinented$hares.

(a) The shares of the Corporation may be represented by certificates, provided
that the Board of Directors inay provide by resolution or resolutions that some or
all of any or all classes or seriesof the Corporation's stock shall be uncertificated
shares.Every holder of stock of the Corporation represented by certiticates shall
be entitled to have a certificate, in such form as may be prescribed by law and by
the Board of Directors, representing the number of shares held by such holder
registered in certificate form. Each such certificate shall be signed in a manner
that complies with Section 158of the General Corporation Law of the State of
Delaware.

(b) Each certificate for shares of stock which are subject to any restriction on
transfer pursuant to the Certificate of Incorporation, these Bylaws, applicable
securities laws or any agreement among any number of stockholders or among
such holders and the Corporation shall have conspicuously noted on the face or
back of the certificate either the full text of the restriction or a statement of the
existence of such restriction.

(c) If the Corporation shall be authorized to issue more than one class of stock
or more than one series of any class, the powers, designations, preferences and
relative, participating, optional or other special rights of each class of stock or
series thereof and the qualifications, liinitations or restrictions of such preferences
and/or rights shall beset forth in full or summarized on the face or back of each
certificate representing shares of such classor series of stock, provided that in lien
of the foregoing requirements there may be set forth on the face or back of each
certificate representing sharesof such class or seriesof stock a statement that the
Corporation will furnish without charge to each stockholder who so requests a
copy of the full text of the powers, designations,preferences andrelative,
participating, optional or other special rights of each class of stock or series
thereof and the qualifications, limitations or restrictions of suchpreferences
and/or rights.

(d) Within a reasonable time after the issuance or transfer of uncertificated
shares,the Corporation shall send to the registeredowner thereof a written notice
containing the ínformation required to be set forth or stated on certificates



pursuant to Sections 151,202(a) or 218(a) of the General Corporation Law of the
State of Delaware or, with respect to Section 151of General Corporation Law of
the State of Delaware, a statement that the Corporation will furnish without
charge to each stockholder who so requests the powers, designations, preferences
and relative participating, optional or other special rights of each classof stock or
series thereof and the qualifications, limitations or restrictions of such preferences
and/orsights.

4.3 Transfers. Shares of stock of the Corporation shall be transferable in the manner
prescribed by law and in these Bylaws.Transfers of shares of stock of the Corporation
shall be made only on the books of the Corporation or by transfer agents designated to
transfer shares of stock of the Corporation. Subject to applicable law, shares of stock
represented by certificates shall be transferred only on the books of the Corporation by
the surrender to the Corporation or its transfer agent of the certificate representing such

shares properly endorsed or accompanied by a written assignment or power of attorney
properly executed, and with such proof of authority or the authenticity of signature as the
Corporation or its transfer agent may reasonably require. Except as may be otherwise
required by law, by the Certificate of Incorporation or by these Bylaws, the Corporation
shall be entitled to treat the record holder of stock as shown on its books asthe owner of

such stock for all purposes, including the payment of dividends and the right to vote whh
respect to such stock, regardless of any transfer, pledge or other disposition of such stock
until the shares have been transferred on the books of the Corporation in accordance with

the requirements of these Bylaws.

4.4 Lost, Stolen or Destroyed Certificates. The Corporation may issue a new

certificate of stock in place of any previously issued certificate alleged to havebeen lost,
stolen or destroyed, upon such terms and conditions as the Board of Directors may
prescribe, including thepresentation of reasonable evidence of such loss,theft or
destruction and the giving of such indemnity andposting of such bond as the Board of
Directors may require for the protection of the Corporation or any transfer agent or
registrar.

4.5 Record Date. The Board of Directors may fix in advance a date as a record date
for the determination of the stockholders entitled to notice of or to vote at any meeting of
stockholders or to express consent (or dissent) to corporate action without a meeting, or
entitled to receive payment of any dividend or other distribution or allotment of any
rights in respect of any change, conversion or exchange of stock, or for the purpose of
any other lawful action.Such record date shall not precedethe date on which the
resolution fixing the record date is adopted, and such record date shall not be more than
60 nor less than 10 days before the date of such meeting, nor more than 10days after the

date of adoption of a record date for a consent without a meeting, nor more than 60 days
prior to any other action to which such record date relates. If no record date is fixed, the
record date for determining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of businesson the day before the day on which notice is
given,or, if notice is waived, at the close of business on the day before the day on which
the meeting is held, if no record date is fixed, the record date for determining
stockholders entitled to express consent to corporate action without a meeting, when no



priaräytida hythe Boardof Diregiors is neyessatyphall he the day on wlch the first
consent isproperly deliveredto the Corporation.Iiño i:ecorddatoisfixed;the recárddnte
for:deteirntining stockholdersRoranyothérpurposeshaíÍbe.atthe closeofhudinessonthe
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ARTICÍN 5

ÙENERAL PROVIS1ØNS

5.1 Fiscal Year, Except as from time to time otherwise designatedby the Board of
Directors, the fiscal year of the Corporation shall begin on the first day of January of each
year and end on the last day of December in eachyear.

5.2 Corporate Seal.The corporate seal shall be in such form as shall beapproved by
the Board of Directors.

5.3 Waiver of Notice. Whenever notice is required to be given by law,by the
Certificate of Incorporation or by these Bylaws, a written waiver,signed by the person
entitled to notice, or a waiver by electronic transmission by the person entitled to notice,
whether before, at or after the time of the event for which notice is to be given, shall be
deemedequivalent to notice required to be given to such person, Neither the businessnor
the purpose of anymeeting needbe specified in any such waiver.Attendance of a person
at a meeting shall constitute a waiver of notice of such meeting, except when the person
attends a meeting for the expresspurpose of objecting at the beginning of the meeting, to
the transaction of any businessbecause the meeting is not lawfully called or convened.

5.4 Voting of Securities. Except as the Board of Directors may otherwise designate,
the Chief Executive Officer, the President or the Treasurer may waivenotice of, vote,or
appoint anyperson or persons to vote,on behalf of the Corporation at,'and act as,or
appoint any person or persons to act as,proxy or attorney-in-fact for this Corporation
(with or without power of substitution) at, any meeting of stockholders or securityholders
of any other entity, the securities of which may be held by this Corporation.

5.5 Evidence of Authority. A certificate by the Secretary or a temporary Secretary, as
to any action taken by the stockholders,directors, a committee or any officer or
representative of the Corporation shall as to all personswho rely on the certificate in
good faith be conclusive evidence of such action.

5.6 Severability.Any determination that any provision of these Bylaws is for any
reason inapplicable, illegal or ineffective shall not affect or invalidate any other provision.
of theseBylaws.

5.7 Pronouns.All pronouns usedin these Bylaws shall be deemedto refer to the
masculine, feminine or neuter, singular or plural, as the idenfity of theperson or persons

may require.

358 BooksandRáñords.

(a) To the fullest extent permitted by law,all books and records of an
Exchange Subsidiary reflecting confidential information pertaining to the self-
regulatory ftmetion of such Exchange Subsidiary (including disciplinary matters,e
trading data, trading practices and audit information) that shall come into the
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possessionof the Corporation, and the information contained in those books and
records,shall be retained in confidence by the Corporation, the stockholders of
the Corporation, the Board of Directors, officers, employees and agents of the
Corporation andshall not be used for any non-regulatory purposes. For purpose
of these Bylaws, "Exchange Subsidiary" shall mean any subsidiary of the
Corporation that is registered with the Securitics and Exchange Commission (the
"SEC") as a national securities exchange as provided in Section 6 of the
Securities Exchange Act of 1934 (the "Exchange Act"). Notwithstanding the

foregoing sentences, nothing herein shall be interpreted so as to limit or impede
the rights of the SEC or any Exchange Subsidiary to access and examine such
confidential information pursuant to the U.S.federal securities laws and the rules

and regulations thereunder, or to limit or impede the ability of any officers,
directors, agents, employees or stockholders of the Corporation to disclose such
information to the SEC or an Exchange Subsidiary.

(b) All books and records of the Corporation shall be maintained at a location
within the United States. To the extent they are related to the operation or
administration of an Exchange Subsidiary, the books, records, premises, officers,
directors, agents, and employees of the Corporation shall be deemed to be the
books, records, premises, officers, directors, agents and employees of such
Exchange Subsidiary for the purpose of, and subject to oversight pursuant to, the
Exchange Act. For so long as the Corporation shall control, directly or indirectly;
an Exchange Subsidiary, the Corporation's books and records shall be subject at
all times to inspection and copying by the SEC and the applicable Exchange
Subsidiary, provided that such books and records are related to the operation or
administration of an Exchange Subsidiary.

ARTICLE W

AMENDMENTS

6.1 By the Board of Directors. These Bylaws may beeltered, amendedor repealed,
in whole or in part, or new Bylaws may be adopted by the Board of Directors.

6.2 By the Stockholders.TheseBylaws may be altered, amendedor repealed, in
whole or in part,or new Bylaws may be adopted,by the affirmative vote of the holders of
a majority of the sharesof the capital stock of the Corporation issuedand outstandingand
entitled to vote at any annual meeting of stockholders,or at any special meeting of
stockholders, provided notice of such alteration, ainendment,repeal or adoption of new
Bylaws shall havebeen stated in the notice of such special meeting.

6.3 Exceptions andLimitations. The approval contemplated by this Article VI shall
not be required to the extent that: (a) such approval requirements would causethe
Corporation not to be in compliance with U.S.federal securities laws and the rules and
regulations thereunder; or (b) would adversely impact the regulatory authority of an
Exchange Subsidiary,
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6:4 For so long as the Cörpoi·ãtioit shall control, kiirectlydlitekeetly, nunthange
Subsidiary,before anyemendment to or repeal of any provisiottof tlieseBytaws shallte
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ylaws shall not be effective tuttil filed with, or filed with and approvedbe,the SEC,as
the casemay be.

ARTICLE VIÏ

$110 EUNCTION

7.1 Preservation of Independence. For so long as the Corporation shall, directly or
indirectly, control an Exchange Subsidiary, the Board of Directors, officers, employees
and agents of the Corporation shall give due regard to the preservation of the
independence of the self-regulatory function of such Exchange Subsidiary, as well as to
its obligations to investors and the general public and shall not take any actions that
would interfere with the effectuation of any decisions by a board of directors of an
Exchange Subsidiary relating to its regulatory functions (including disciplinary matters)
or which would interfere with the ability of such Exchange Subsidiary to carry out its
responsibilities under the Exchange Act. To the fullest extent permitted by law,no
present or past director, employee, beneficiary, agent, customer, creditor, regulatory
authority (or member thereof) or other person shall have any rights againstthe -

Corporation or any director, officer, employee or agent of the Corporation under this
Section 7.1.

7.2 Compliance with Securities Laws: Cooperation with the SEC.The Corporation
shall comply with the U.S.federal securities laws andthe rules and regulations
thereunder and shall cooperate with the SEC and each Exchange Subsidiary, as
applicable, pursuant to and to the extent of their respective regulatory authority. The
officers, directors, employees and agents of the Corporation, by virtue of their acceptancy
of such position, shall be deemed to agree (i) to comply with the U.S.federal securities
laws and the rules and regulations thereunder and (ii) to cooperate with the SEC and eacia
Exchange Subsidiary in respect of the SEC's oversight responsibilities regarding the
Exchange Subsidiaries and the self-regulatory functions and responsibilities of the
Exchange Subsidiaries. The Corporation shall take reasonable steps necessary to cause ity
officers, directors, employees and agents to so cooperate.To the fullest extent permitted
by law, no present or past director, einployee, beneficiary, agent, customer, creditor,
regulatory authority (or member thereof) or other person shall have any rights againstthe
Corporation or any director, officer, employee or agent of the Corporation under this
Section 7.2.

7.3 Consent to.lurisdiction. To the fullest extent permitted by law, the Corporation
and its officers, directors, employees and agents,by virtue of their acceptance of such
position, shall be deemed to irrevocably submit to the jurisdiction of the United States
federal courts, the SEC,each Exchange Subsidiary, as applicable, for the purposesof any
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suit, action or proceeding pursuant to the U.S.federal securities laws and the rules and
regulations thereunder arising out of, or relating to, the activities of an Exchange
Subsidiary, and by virtue of their acceptance of any such position, shall be deemed to
waive, and agree not to assert by way of motion, as a defense or otherwise in any such
suit, action or proceeding, any claims that it or they are not personally subject to the

jurisdiction of the United States federal courts, the SEC and the Exchange Subsidiaries
that the suit, action or proceeding is an inconvenient forum or that the venue of the suit,
action or proceeding is improper, or that the subject matter of that suit, action or
proceeding may not be enforced in or by such courts or agency.The Corporation and its
officers, directors, employees and agents also agree that they will maintain an agent, in
the United States, for the service of process of a claim arising out of, or relating to, the
activities of an Exchange Subsidiary.

7.4 Consent to Applicability. The Corporation shall take reasonable steps necessary
to cause its current officers, directors, employees and agents and prospective officers,
directors, employees and agents prior to such person's employment, appointment or
otherwise, to consent in writing to the applicability of Section 5.8of these Bylaws and
this Article VII with respect to activities related to an Exchange Subsidiary.
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Neath AntentIénandhgétiteil
Limited Liabiffty Company Opeleating Agreement

of
Dii•ngt ÉdgeHoldingiLLC

This SeventhAmendëdpad itestated Limited Liability Compátig CentännéAgi

ì���X�Ü_(tinêsõD øˆ�è�*Agreentent) ofDimetEdgeFleidfagsAO (the"Company");needasof January31M14, is

madehyBAT$9Giobal Markets; InçÅŸlldaBATS Globai MniketsHoldings Incha Délawate
corporationes the solsraember of the Company(thedleníba?).

Reeftal

On August 23, 2013, the Company entered into an Agreement and Plan of Merger (the "Merger
Agreement") among the Company, BATS Global Markets Holdings, Inc.(f/k/a BATS Global
Markets, Inc.),a Delaware corporation ("BATS"), the Member, Blue Merger Sub Inc.,a
Delaware corporation and a wholly-owned subsidiary of the Member ("Blue Merger Sub"),
Delta Merger SubLLC, a Delaware limited liability company and a wholly-owned subsidiary of
the Member ("Delta Merger Sub"), andCole, Schotz, Meisel, Forman & Leonard, P.A.,solely
in its capacity as representative of the Former Members (as defined below), providing, among
other things, first, for the merger of Blue Merger Sub with and into BATS, with BATS
remaining as the surviving entity (the "Blue Merger"), and,second, the merger of Delta Merger
Sub with and into the Company, with the Company remaining as the surviving entity (the "Delta
Merger", and,together with the Blue Merger, the "Mergers"), such that BATS and the
Company would each become a wholly-owned subsidiary of the Member following and as a
result of the Mergers.

In connection with the Delta Merger, the units of ownership interest of the Company owned by
each of the members of the Company (the "Former Memí>ers")as of immediately prior to the
effective time of the Delta Merger (the "Effective Time") were converted into the right to
receive from the Member an amount and type of the Member's common stock and cash
consideration, if any, payable pursuant to the Merger Agreement, and each unit of ownership
interest of Delta Merger Sub as of immediately prior to the Effective Time was converted into
one unit of ownership interest of the Company.

The Member desires to amend and restate the Sixth Amended and Restated Limited Liability

Company Agreement of the Company (the "Sixth Amended Agreement") in its entirety, which
will be known as the Seventh Amended andRestated Limited Liability Company Operating

Agreement, to reflect the transactions contemplated by the Merger Agreement, including the
Delta Merger.

Agreement
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ARTICLE I

Twi: LIMITED IJABILITY COMPANÝ

Section i 01, Formation.

The Member hereby: (a) ratifies the formation of the Company as a limited liability
company under the Delaware Limited Liability Company Act, 6 Del.C.§18-101 et seq.,as
amendedand in effect from time to time, and any successor statute (the "Act"), the execution of
the Certificate of Formation of the Company (the "Certificate") by Steven J.Wright as an
"authorized person" of the Company within the meaning of the Act, and the filing of the
Certificate with the office of the Secretary of State of the State of Delaware in conformity with
the Act; and(b) agrees that the rights, duties and liabilities of the Member shall be asprovided iti
the Act, except as otherwise provided herein.

5eòtfonl h2. NAnie.

The name of the Company shall be"Direct Edge Holdings LLC" and its business shall be
carried on in such namewith such variations and changesas the Member shall determine or
deem necessary to comply with requirements of the jurisdictions in which the Company's
operations are conducted.

ection Las.Bitsiness farppse@owersi

(a) Subject to the provisions of this Agreement, the purpose of the Company
is (i) to operatedirectly or indirectly one or more national securities exchanges,(ii) to operate
directly or indirectly one or more facilities of a national securities exchange,(iii) to operate
directly or indirectly one or more "self-regulatory organizations" (each,an "SRO") as defined itt

Section 3(a)(26) of the Securities Exchange Act of 1934,as amended (the "Exchange Act"), and
(iv) to engage in any other business or activity in which a limited liability company organized
under the laws of the State of Delaware may lawfully engage.

(b) In furtherance of the purposes set forth in Section 1.03(a),the Company
will possessthe power to do anything not prohibited by the Act, by other applicable law,or by
this Agreement, including but not limited to the following powers: (i) to undertake any of the
activities described in Section 1.03(a); (ii) to make, perform and enter into any contract,

commitment, activity or agreement relating thereto; (iii) to open,maintain and close bank and
money market accounts, to endorse, for deposit to any such account otherwise, checks payable of
belonging to the Company from any other individual, partnership, joint stock company,
corporation, entity, association, trust, limited liability company, joint venture, unincorporated
organization, government, governmental department or agency or political subdivision of any
government (each,a "Person"), and to draw checks or other orders for the payment of money on
any such account; (iv) to hold,distribute, andexercise all rights (including voting rights), powers
and privileges and other incidents of ownership with respect to assets of the Company; (v) to
borrow funds, issueevidences of indebtedness and refinance any such indebtednessin
furtherance of any or all of the purposes of the Company; (vi) to employ or retain such agents,
employees, managers,accountants, attorneys, consultants and other Persons necessary or
appropriate to carry out the business andaffairs of the Company, and to pay such fees,expensesy



Midnavage aridDègr#diuptinadan toanalii40sons;(yli) to hang;defendand compromises
4ctions, in iisown name,at law or in equity; and (viii) ta íkesalí actionsand do all tífings
necessaryoraduisableor ineiddettösatipòut thepurposesofthe noinpanyesofårarend
poses and p&ilogyrateenecessgryär tpayeníenttythewonduct, promotionor attainmentoTihe
Companyssbusinessepurposesor antivities.

ŠeetiottLO4.. Nininten#ageTIN#imrátehusinessi

(a) The Company shalhatall times:

(i) to the extent that any of the Company's offices are located in the
offices of one of its Affiliates (as defined in Rule 12b-2 under the Exchange Act), pay fair
market rent for its office space located therein;

(ii) maintain the Company's books,financial statements,accounting
records andother limited liability company documentsand records separatefrom those of any of
its Affiliates or any other Person;

(iii) not commingle the Company's assetswith those of any of its
Affiliates or any other Person;

(iv) maintain the Company's account, bank accounts,and payroll
separatefrom those of any of its Affiliates;

(v) act solely in its name and through its own authorized agents,and
all respectshold itself out as a legal entity separateand distinct from any other Person;

(vi) make investmentsdirectly or by brokers engagedandpaid by the
Company and its agents;

(vii) manage the Company's liabilities separately from those of any of
its Affiliates, and pay its own liabilities, including all compensation to employees,consultants et
agentsandall operating expenses,from its own sepatate assets,except that anAffiliate ofthe
Company may pay the organizational and administrative expensesof the Company; and

(viii) pay from the Company's assetsall obligations and indebtednessof
any kind incurred by the Company.

(b) TheCompany shallnot:

(i) assumethe liabilities of any of its Affiliates unlesssuch
assumption is approved in accordancewith this Agreement; or

(ii) guaranteethe liabilities of any of its Affiliates unlesssuch
assumption is approved in accordancewith thisAgreement.

(c) The Company shall abide by all Act formalities, including the
maintenanceof current records of the Company'saffairs,andthe Company shallcauseits



finanoialstatementató bepropagòdin atóòrdancewithgenerallyagneptedaenounting principles
in amannerthetindicatesthe separate ekistence ofthe Òompany.

(d) TheMeinbet ami thesofficesof tiin Compañahanmakedecisionswith
fespeet tu the insingsnd deilyopgetienswithe Øgingguy imiependentof and not asdictated
byany of its Affdiatese. Milure ofthe Company,or the Meniber eranyof the öfficènsöffne
Conapanynetfago behalfof the Company,to complywithanyofthe foregoing covenants or
any other covenant containedin this Agreement shall not affect the statusofthe Company as a
separate legakentity or the linilted ílabliity of the Member.

Sentiónin5. Patchansd$4Nite.

Except as approved by the Member (or pursuant to the Sixth Amended Agreement), all
products and services to be obtained by the Company or any of its subsidiaries and all
transactionsconducted by the Company and its subsidiariesshall be evaluated by the Company's
management with a view to best practices, and all such products and services and all such
transactions shall, if obtained from or conducted with the Member or any Affiliate of the
Member, be obtained or conducted only on an arm's length basis with terms that are not less
favorable to the Company or any of its subsidiaries than those that the Company or any of its
subsidiaries might otherwise be able to obtain from an unrelated Person.

Section1.06, RegisteredOffice andAgent.

The location of theregistered office of the Company shall be 1209 Orange Street, in the
City of Wilmington, County of New Castle,Delaware. The Company'sregistered agent at such
addressshall be The Corporation Trust Company.

Section 1,07, Term.

Subject to the provisions of Article VI below,the Companyshall haveperpetual
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Sennöritány1Anbilityóf the(MémÌJet.

ÅÍídebts,obligationsandliabillíîes of the Company,wiretherarisingin contracf, tonfor
otherwise, shill bosolefythedebtsiahligatioitsandliabilkids of theemparty, and theMeinhet
haliñót líeoblipteti peránnatiyfor anysuchdeb obligation or liability of theCompany solely

by reasonof being a member.

Section 2 04. Power to Bind the Company.

The Member(aedngágr>çappcity as such) shall have the authority to bind the Company
to any third party withiespectio anymattert

settien2NSLAddiissign ofM¢mherse

New members shall be admitted only upon the approval of the Member and pursuant to
an amendment to this Agreement, which shall not be effective until filed with and approved by
the SEC under Section 19of the Exchange Act and the rules and regulations promulgated
thereunder by the SEC or othenvise.

ARTIQLFiIU
îŸßliinn15Nf2Ÿ NK MEMHER

Stedert .Öl Med MFIAneginienta

The management of the Company is fully reserved to the Member, and the Company
shall not have "managers" as that term is used in the Act. The powers of the Company shall be
exercised by or under the authority of, and the businessandaffairs of the Company shall be
managed under the direction of, the Member, who shall make all decisions and take all actions
for the Company. In managing the businessatodaffairs of the Company and exercising its
powers, the Member shall act through resolutions adopted in written consents. Decisions or
actions taken by the Member in accordance with this Agreement shall constitute decisions or
action by the Company and shall be binding on the Company.

Section3sol.,Officers; Eraployee4Agenits and Consultanta.

(a Theaternetatite DengramineCeneratounsehshallegehhe
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(b) The Chief Executive Officer shall appoint such other officers of the
Company as he or she shall from time to time deemnecessary and may assign any title to any
such officer as he or she deems appropriate. Such officers shall have such terms of employment
or service, shall receive such compensation andshall exercise such powers and perform such
duties as the Member (or, if the Member delegates to the Chief Executive Officer, the Chief
Executive Officer) shall fíom time to time determine. Any number of offices may be held by the

(c) The ChiefExecutive Officer shall have4hecauthorityto temote gay
officergprovidedthattheCNefBanativeOffindeshannothaveihengtheistytereme9eany



membersof senior level managementof the Company specifically selected and appointed by the
Member.

(d) No personsubject to a "statutory disqualification" (as defined in Section
3(a)(39) of the Exchange Act) may serve as an officer of the Company.

(e) Subject to the Member's oversight and consent, the Chief Executive
Officer shall be responsible for the day-to-day management of the businessof the Company, and
shall see that all orders and resolutions of the Member are carried into effect. The Chief
Executive Officer shall have the authority to retain and terminate employees, agents and
consultants ofthe Company and to delegate such duties to any such employees, agents and
consultants asthe Chief Executive Officer deemsappropriate.

(f) To the extent that any certificate is required to be filed with the Delaware

Secretaryof State,eachof the Chief Executive Officer andGeneral Counsel is designatedasan
"authorizedperson"of the Company within the meaning of the Act.

Section 3.03. Officers as Agents; Duties of Officers.

(a) The officers of the Company, to the extent of their powers set forth in this
Agreement or otherwise vested in them by action of the Member not inconsistent with this
Agreement, are agents of the Company for the purpose of the Company's business,and the
actions of the officers of the Company taken in accordancewith such powers shall bind the
Company.

(b) Except to the extent otherwise provided herein,each officer of the
Company shall have fiduciary duties identical to those of officers of businesscorporations
organized under the General Corporation Law of the State of Delaware.

Section 3.04, Subsidiaries.

(a) Subject to this Section 3.04,the Member may constitute any officer of thes
Company as the Company's proxy,with power of substitution,to vote the equity of any
subsidiary of the Company and to exercise, on behalf of the Company,any and all rights and
powers incident to the ownership of that equity,including the authority to execute and deliver
proxies, waivers and consents. Subject to this Section 3.04,in the absence of specific action by
the Member,the Chief Executive Officer shall have authority to represent the Company andto
vote, on behalf of the Company,the equity of other Persons,both domestic andforeign,held by
the Company.Subjectto this Section 3.04,the Chief Executive Officer shall alsohave the
authority to exerciseany and all rights incident to the ownership of that equity, including the
authority to executeand deliverproxies,waivers andconsents.

(b) At anymeeting of the equity holders of an Exchange Subsidiary held for
the purpose of electing directors (other than the Chief Executive Officer of EDGA Exchange,
Inc.("EDGA") or EDGX Exchange,Inc.("ED GX",and,togetherwith EDGA,the "Exchange
Subsidiaries",andeachindividually, an "Exchange Subsidiary"), as applicable) or membersof
the Nominating Committee or Member Nominating Committee of the Board of Directors of any
suchExchange Subsidiary,as applicable, or in the event written consentsare solicited or



otherwise sought from the equity holders of an Exchange Subsidiary with respect thereto, the
Company shall cause all outstanding equity of such Exchange Subsidiary owned directly or
indirectly by the Company andentitled to vote with respect to such election to be voted in favor
of the election of only those directors nominated by the Nominating Committee of such
Exchange Subsidiary and those nominees for the Nominating Committee and those nominees for
the Member Nominating Committee nominated in accordance with the governance documents of
such Exchange Subsidiary, and, with respect to any such written consents, shall cause to be
validly executed only such written consents electing only such directors nominated by the
Nominating Committee of such Exchange Subsidiary, such members of the Nominating
Committee of such Exchange Subsidiary and such members of the Member Nominating
Committee of such Exchange Subsidiary.

(c) With respect to the Chief Executive Officer of each of EDGA and EDGX,
the Company shall take all actions in its capacity as a direct or indirect stockholder of EDGA and
EDGX to vote or consent with respect to the election of such Chief Executive Officer as a
member ofthe Boards of Directors of EDGA and EDGX. With respect to Member
Representative Directors (as defined in the governance documents for EDGA andEDGX), the
Company shall take actions in its capacity as a direct or indirect stockholder of EDGA and
EDGX, as applicable, to remove a Member Representative Director from the Board of Directors
of EDGA or EDGX, as applicable, only for cause.If the Board of Directors of EDGA or EDGX
determines that a director of EDGA or EDGX, as applicable, (i) no longer satisfies the
classification for which the director was elected, (ii) would, if such director continued service in
such capacity, violate the compositional requirements of the Board of Directors of EDGA or
EDGX as set forth in its governance documents,or (iii)has become subject to a "statutory
disqualification" (asdefined in Section 3(a)(39) of the Exchange Act), the Company shall take
all actions in its capacity as a direct or indirect stockholder of EDGA and EDGX, as applicable,
to remove suchdirector from the Board of Directors of EDGA or EDGX, as applicable.

ARTICLEIV

CAPITAL ÚTRUCTURE AND CONTRIBUTIONS

Section4.01.Capital Structure.

The capital structure of the Company shall consist of one classof common interests (the
"Common Interests"). All Common Interests shall be identical with eachother in every respect
The Member shall own all of the Common Interests issued andoutstanding.

Section 4202, CapitalConfliibutions;

A capital contributions account shall be maintained for the Member, to which
contributions shall be credited and against which distributions of capital contributions shall be
charged. From time to time, the Member may determine that the Company requires capital and
may make capital contributions in an amount determined by the Member, and such contributions
shall be credited to the Member's capital contributions account.



ARTICLEY

PROFfrS, LQSSES AND I)ISTRIBUTIONS

NedtionAOL Profits and Losses.

A gròfit andlónsangeuntsiíallhemáintainedfor the IVIember,to wition profits shall be
credited and againstwhich lossesanddistributions ofprofits shall be oharged.For financial
accolmting and tax purposes,the Coinpany's net profits or net lossesshallbe determítied on an
annualbasisin gechtdancewith the manner determined by the Member. In eachiyeas proftts and
lossesshallbeallocated entirely to the2vlember's profit andlossaccount.

SeófidWS,ÙÏ.Nistributiona

The Member shall determine profits available for distribution and the amount, if any, to
be distributed to the Member,and shall authorize and distribute on the Common Interests, the
determined amount when, as and if declared by the Member. The distributions of profits of the
Company shall be paid to the Member out of the Member's profit and loss account. No
distribution shall be declared or paid which shall impair the capital of the Company nor shall any
distribution of assets be made to the Member unless the value of the assets of the Company
remaining after such payment or distribution is at least equal to the aggregate of its debts and
liabilities, including capital.

3)ISsottJTroN
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ÀÍtTIME VIL

TRANSFER OF INTERESTS IN THE COMPANY

The Member may not sell, assign,transfer, convey, gift, exchangeorotherwise dispose of
any or all of its Common Interests except pursuant to an amendment to this Agreement, which
shall not be effective until filed with and approvedby the SEC under Section 19 of the Exchange
Act and the rules and regulations promulgated thereunder by the SEC or otherwise, as the case
may be.After such amendment Iseffective, upon receipt by the Company of a written
agreementexecuted by the person or entity to whom such Common Interests are to be transferred
agreeing to be botnd by the terms of this Agreement, suchperson shall be admitted as a member
of the Company.

AntiCUf?VIII

ACEPATroNANDiNMEntNRICATIQR
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stocklididgra,partners,employees,.affiliates,representativesoragents of any of theMembei,fÏín
Company, nor any officers employee, representative or agentof the Company(individually; a
"CoveredPeison"and,collectively, the UÇovered Persons")shall he liable to the Company or
any other pegon for any act orsomissior(in relation to the Company, its propertyor the donduct
afitensiness uttaffálisethisAgreetnent,añyteigedslocuinent or anytrousaction et investprent
contentplatgåhgreby or therebyytaken or omitted by a Covered Person in the reasonable belief
that such actier omissida la iii or is not coittrary to the best interests of the Company andis
VithinthWacopoiauthority granted to such Covered Personby the Agreement; providedthat
spehactor aniission daesnot consdtute fraudewillful miseenduct, hadfaith, or grossnegligence.

$ñtión 8302.MDuties.

(a) Neither the Member nor any officer of the Company, other than the Chief
Executive Officer, to the fullest extent permitted by applicable law, shall have any duty
(fiduciary or otherwise) to the Company or to the Member otherwise existing at law or in equityr

(b) Notwithstanding anything to the contrary in this Agreement, to the extent
that, at law orin equity, the Member or an officer of the Company doeshave duties (including
fiduciary duties) or liabilities relating to the Company, the Member or any other Person, such
Member or ofßcer of the Company acting pursuant to this Agreement shall not be liable to the
Company, the Member or any other Person for breach of fiduciary duty by reason of such
Member or officer of the Company placing good faith reliance on the provisions of this
Agreement. The Member hereby agrees that, to the extent the provisions of this Agreement
restrict or eliminate duties (including fiduciary duties) or liabilities of the Member and the
officers of the Company that may otherwise exist at law or in equity, suchprovisions replace
such other duties and liabilities of such Member or officer to the Company, the Member or any
other Person.

(c) The foregoing provisions of this Section 8.02shall not limit in any way
the duties or obligations of the Member or the officers of the Company under any of the

provisions of Section 11.02or Article X.

Restlöti 5.0£ indeenhaNie

To the fullest extent permitted by law, the Company shall indemnif'y and hold harmless
each Covered Personfrom and against any and all losses,claims, demands, liabilities, expenses,
judgments, fines, settlements andother amounts arising from any andall claims, demands,
actions, suits or proceedings,civil, criminal, administrative or investigative ("Claims"), in whiclr
the Covered Person may be involved, or threatened to be involved, as a party or otherwise, by
reason of its management of the affairs of the Company or which relates to or arises out of the

Company or its property, businessor affairs. A Covered Person shall not be entitled to
indemnification under this Section 8.03with respect to (i) any Claim with respect to which such

Covered Person hasengaged in fraud, willfill misconduct, bad faith or gross negligence or (ii)
any Claim initiated by such Covered Person unless such Claim (or part thereof) (A) was brought
to enforce such Covered Person's rights to indemnification hereunder or (B) was authorized or
consented to by the Member. Expenses incurred by a Covered Person in defending any Claim
shall bepaid by the Company in advance of the final disposition of such Claim upon receipt by



hädauspanyófauntlertakingbyepit belialfofsuch CoveredPerson to repay spehamounfif
shall beuliimatelydetermined that such Covered Person is not entitled to be indoniniNedby

theCompany usauthorizedbythis 5ection 5.03.

section8.04.Amendments.

Any repealor modification ofthisAffinie VHl by the Member shallnot adverselyaffect
my rightsensueltCoveredPersonpursuant to this Article VIII inchiding the fight to
indemnifitationsandto theadvancement of expenses of a Covered Personexisting et:theilme:of

_omissionsoccurringprior to suuhrepeal
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ARTICLE tX
ÚØNFMENTIALITY

Se

.nutyerConfidensiality,õX�ø_
x�(a) The Member, during the period starting from the date on which such

Member became a member of the Company through and ending on the date that is the one year
anniversary of the date on which such Member shall have ceased to be a member of the
Company, shall not, without the Company's prior written consent, disclose to any Person other
than an Exempt Person (as defined below) of such Member any confidential, non-public
information obtained fi·om the Company or one of its Affiliates concerning any of the following
(collectively, "Confidential Information"):

(i) any (a) inventions anddiscoveries (whether patentable or
unpatentable andwhether or not reduced to practice), all improvements thereto, all patents,
registrations, invention disclosures and applications therefor, including divisions, revisions,
supplementary protection certificates, continuations, continuations-in-part and renewal
applications, and including renewals,extensions, reissues and re-examinations thereof; (b)
published and unpublished works of authorship, whether copyrightable or not (including without
limitation databasesandother compilations of information, mask works andsemiconductor chip
rights), copyrights therein and thereto, and registrations and applications therefor, and all
renewals, extensions, restorations and reversions thereof; and (c) trade secrets and other technical
information (which may include ideas,research and development, know-how, formulae and
other processes,business methods, customer lists and supplier lists), in each case that is owned
or used by the Company or any of its subsidiaries;

(ii) any dealings between the Company or any of its subsidiaries, on
the one hand,and any Person to whom the Company or any of its subsidiariesprovides or
receives services under any agreement, lease, license,contract, note, mortgage, indenture,
arrangement or other obligation or any employee, director, officer, manager or member of the
Company or any of its subsidiaries, on the other hand;

611) gnyImamial informationoreresults ofoperationstofthe Company
ior any ofitsasubsidiariespec



(it) anybuginessplans,pficing information,customeninterinationor
regulatoryinformationof the Company or any of its subsidiaries,

For purposes of this Agreement, "Exempt Person" means,with respect to any Person,
any Affiliate of such Personor any Representative of the Company, such Personor such
Person's Affiliate, in each case,who (x) hasa reasonable need to know the contents of the
Confidential Information, (y) is informed of the confidential nature of the Confidential
Information and (z) agrees to keepsuch information confidential in accordance with the terms
of this Agreement andany other restrictions that the Member or any governmental or
regulatory authority may determine is appropriate.

(b) Notwithstanding the foregoing, Confidential Information shall not include
with respect to any Person, any information that:

(i) is or becomesgenerally available to the public other than as a
result of a disclosure directly or indirectly by suchPerson or any of its Affiliates or any of their
respective directors, officers, managers,employees, advisors or other representatives
(collectively, "Representatives") in breach of this Article IX;

(ii) is disclosed by anotherPersonnot known by the recipient to be
under aconfidentiality agreement or obligation to the Company or any of its subsidiaries not to
disclose such information; or

(iii) is independently developed by such Personor any of its Affiliates
or any of their respective Representativeswithout derivation from, reference to or reliance upon
any ConfidentialInformation;

(c) Notwithstanding anything to the contrary in this Agreement:

(i) The Member may disclose any Confidential Informationto the
extent required by any applicable law,statute,rule or regulation or any request, order or
subpoenaissuedby any court or other governmental entity or any SRO.

(ii) Nothing herein shall be interpreted to limit or impedethe rights of
the U.S.Securities and Exchange Commission (the "SEC") or any Exchange Subsidiary to
accessor examine any Confidential Information, or to limit or impede the ability of the Member
or any of its Representativesto disclose to the SEC as the SECmay request,order or demand
any Confidential Information, in eachcasepursuant to Section 1LO2, Article X or the U.S.
federalsecurities lawsand rulesand regulations thereunder.

The Member shall be responsible for any breach of this Article IX by any of its

Representatives or Exempt Persons and agrees to use commercially reasonable efforts to cause
its Representatives and Exempt Persons to treat all Confidential Information in the same manner
as such Member would generally treat its own confidential, non-public information but no less
than what a reasonably prudent person would treat its own confidential, non-public information.



ART1CE.ax
GROFIINCTION

Section 10.01.Preservation of Independence.

(a) For so long as the Company shall,directly or indirectly, control an
ExchangeSubsidiary, the Member and the officers, employces and agents of the Company shall
give due regard to the preservation of the independence of the self-regulatory function of such
Exchange Subsidiary, as well as to its obligations to investors and the general public andshall
not take any actions that would interfere with the effectuation of any decisions by a board of
directors of an Exchange Subsidiary relating to its regulatory ftmotions (including disciplinary
matters) or which would interfere with the ability of such Exchange Subsidiary to carry out its
responsibilities under the Exchange Act.

(b) To the fullest extent permitted by law,no present or past memberof the
Company, employee, beneficiary, agent, customer,creditor, regulatory authority (or member
thereof) or other Person shall have any rights against the Company or any ntanager, officer,
employee or agent of the Company under this Section 10.01.

Section 10.02.Compliance with Securities Laws; Cooperation with the SEC.

(a) The Company shall comply with the U.S.federal securities laws and the;
rulesandregulations thereunder and shall cooperate with the SEC and each Exchange
Subsidiary, as applicable, pursuant to and to the extent of their respective regulatory authority.
The officers, employees and agents of the Company, by virtue of their acceptance of such
position,shall be deemed to agree (x) to comply with the U.S.federal securities laws and the
rules andregulations thereunder and (y) to cooperate with the SEC and eachExchange
Subsidiary in respect of the SEC'soversight responsibilities regarding the Exchange Subsidiarins
andthe self-regulatory functions andresponsibilities of theExchange Subsidiaries.The
Company shall take reasonablestepsnecessary to causeits officers, employees andagents to so
cooperate.

(b) To the fullest extent permitted by law,no present or past memberof the
Con1pany,employee,beneficiary, agent, customer, creditor, regulatory authority (or member
thereof) or other Person shall have any rights against the Company or any manager, officer,
employeeor agent of the Company under this Section 10.02.

Action10,03. Consent tosJurisdiction.

(a) To the fullest extent permitted by law, the Company and its officers,
employees and agents,by virtue of their acceptance of such position, shall be deemed to
irrevocably submit to the jurisdiction of the U.S.federal courts, the SEC and each Exchange
Subsidiary, as applicable, for the purposes of any suit, action or proceeding pursuant to the U.S.
federal securities laws and the rules and regulations thereunder arising out of, or relating to, the
activities of an Exchange Subsidiary, and by virtue of their acceptance of any suchposition, shall
be deemed to waive, andagree 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 U.S.federal courts, the SEC and the Exchange Subsidiaries that the suit,



actioh orpraesediitgisan iudenvenientforumof that thevenneof%hoiMit,actiolyor proceeding
s itupropeaor that the subject matterof that suit, action or proceedingway nothe enforcedinier

by such courtssonagenny.

(b) The Company and its pliicers, employees andagents shall be deemedto
agreethat they will maintain an agent,in theUnited Statesfärthesente of pi·eess ofany
ölainearklugauthf or relathogto, theaetlyitips of anExchangp Subsidiary.la the caseof'the
officerssemployees andagentstof the Company, the Companshalf actasagnitfor ervice of
process.

Section 10.04.Consent to Applicability.

The Company shall takereasonable steps necessaryto cause its current officers,
employees andagents andprospective officers, employees and agents,prior to the
commencement of such Person'semployment, appointment or other service,to consent in
writing to the applicability of Section I 1.02and this Article X with respect to activities relat® io
an Exchange Subsidiary.

MEKELE Ri
NOOldi AND RECORDS

Section000 LAenergf.

(a) The Company shall maintain true and complete books of account and
records, which shall be available during reasonable business hours for the inspection by the
Member.

(b) The Company shall cause to beentered in appropriate books (to be kept at
the Company's principal place of business,which must be in the United States) all transactions
of or relating to the Company. The books and records of the Company shall be made and
maintained, and the financial position and the results of operations recorded, at the expense of
the Company, in accordance with such method of accounting as is determined by the Member.
The Member, for any purpose reasonably related to such Member's interest as a Member in the
Company, shall have access to and the right, at such Member's sole cost andexpense, to inspect
and copy such books and records during normal business hours; provided that the Member shall
be responsible for any out-of-pocket costs or expenses incurred by the Company in making such
books and records available for inspection.

Section i 1.02.Books and Records Relating to the Self-Regulatory Function of the
Exchange Subsidiaries.

(a) To the fullest extent permitted by law,all books and records of an
Exchange Subsidiary reflecting confidential information pertaining to the self-regulatory
function of an Exchange Subsidiary (including disciplinary matters, trading data, trading

practices and audit information) that shall come into the possession of the Company, and the
informatiou contained in those books andrecords, shall be retained in confidence by the

Company, the Member, and the officers, employees and agents of the Company, andshall not be
used for any non-regulatory purposes. Notwithstanding the foregoing sentence, nothing herein



shall be interpreted so as to limit or impede the rights of the SEC or anExchange Subsidiary to
accessand examine such confidential information pursuant to the U.S.federal securities laws
and the rules and regulations thereunder, or to limit or impede the ability of the Member or any
officer, employee or agentof the Company to disclose such information to the SEC or an
Exchange Subsidiary,

(b) To the extent they are related to the operation or administration of an
Exchange Subsidiary, the books,records, premises, officers, agents,and employees of the

Company shall be deemed to be the books,records, premises, officers, agents and employees of
such Exchange Subsidiary for the purposes of, andsubject to oversight pursuant to, the Exchange
Act. For so long as the Company shall control, directly or indirectly, an Exchange Subsidiary,
the Company's booksand records shall be subject at all times to inspection and copying by the
SEC and the applicable Exchange Subsidiary; provided that suchbooks and records are related to
the operation or administration of an Exchange Subsidiary.

ARTICLE XH

lWISCELLANEQUS

Setion I2:01.Taxtreatment

Unless otherwise determined by the Member, the Company shall be a disregardedentity
for U.S,federal income tax purposes (and when permitted for any analogous state or local tax
purposes),and the Member and the Company shall timely make any and all necessary elections
and filings for the Company treated asa disregarded entity for U.S.federal income tax purposes
(and when permitted for any analogous state or local tax purposes).

Section 12.02.Amendments.

(a) Amendments to this Agreement and to the Certificate shall be approved in
wríting by the Member. An amendment shall become effective as of the date specified in the
approval of the Member or if none is specified as of the date of such approval or as otherwise
provided in the Act.

(b) For so long as the Company shall control, directly or indirectly, an
Exchange Subsidiary, before any amendment to or repeal of any provision of this Agreement
shall be effective, those changes shall be submitted to the board of directors of each Exchange
Subsidiary and if the same must be filed with or filed with and approved by the SEC before the
changes may be effective, under Section 19 of the Exchange Act and the rules and regulations
promulgated thereunder by the SEC or otherwise, then the proposedchanges to this Agreement
shall not be effective until filed with or filed with and approved by the SEC,as the case may be.

SectionI2:05.Severabilityr

If any provision of this Agreement is held to be invalid or unenforceable for any reason,
such provision shall be ineffective to the extent of such invalidity or unenforceability; provided,
however, that the remaining provisions will continue in full force without being impaired or
invalidated in any way unless such invalid or unenforceable provision or clause shall be so
significant as to materially affect the expectations of the Member regarding this Agreement.
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ARTICLE I

STOCKHOLDERS

1.1 Place of Meetings. All meetings of stockholders shall be held at such place as
may be designated from time to time by the board of directors of Direct Edge, Inc. (the
"Board of Directors"), the chairman of the Board of Directors (the "Chairman"), the
chief executive officer (the "Chief Executive Officer") or the president (the
"President") or, if not so designated, at the principal office of Direct Edge, Inc. (the
"Corporation").

1.2 Annual Meeting. The annual meeting of stockholders for the election of directors
and for the transaction of such other business as may properly be brought before the
meeting shall be held on a date and at a time designated by the Board of Directors, the
Chairman, the Chief Executive Officer or the President (which date shall not be a legal
holiday in the place where the meeting is to be held).

1.3 Special Meetings. Special meetings of stockholders for any purpose or purposes
may be called at any time by only the Board of Directors, the Chairman, the Chief
Executive Officer or the President, and may not be called by any other person or persons.
The Board of Directors may postpone or reschedule any previously scheduled special
meeting of stockholders. Business transacted at any special meeting of stockholders shall
be limited to matters relating to the purpose or purposes stated in the notice of meeting.

1.4 Notice of Meetings. Except as otherwise provided by law, notice of each meeting
of stockholders, whether annual or special, shall be given not less than 10 nor more than
60 days before the date of the meeting to each stockholder entitled to vote at such
meeting. Without limiting the manner by which notice otherwise may be given to
stockholders, any notice shall be effective if given by a form of electronic transmission
consented to (in a manner consistent with the General Corporation Law of the State of
Delaware) by the stockholder to whom the notice is given. The notices of all meetings
shall state the place, if any, date and time of the meeting and the means of remote

communications, if any, by which stockholders and proxyholders may be deemed to be
present in person and vote at such meeting. The notice of a special meeting shall state, in
addition, the purpose or purposes for which the meeting is called. If notice is given by
mail, such notice shall be deemed given when deposited in the United States mail,
postage prepaid, directed to the stockholder at such stockholder's address as it appears on
the records of the corporation. If notice is given by electronic transmission, such notice
shall be deemed given at the time specified in Section 232 of the General Corporation
Law of the State of Delaware.

1.5 Voting List. The secretary of Direct Edge, Inc. (the "Secretary") shall prepare, at
least 10days 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, for a period of at least 10 days prior to the meeting: (a) on a reasonably ,
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accessible electronic network, provided that the information required to gain access to

such list is provided with the notice of the meeting, or (b) during ordinary business hours,
at the principal place of business of the Corporation. If the meeting is to be held at a
physical location (and not solely by means of remote communication), then the list shall
be produced and kept at the time and place of the meeting during the whole time thereof,
and may be inspected by any stockholder who is present. If the meeting is to be held
solely by means of remote communication, then the list shall also be open to the
examination of any stockholder during the whole time of the meeting on a reasonably
accessible electronic network, and the information required to access such list shall be

provided with the notice of the meeting. The list shall presumptively determine the
identity of the stockholders entitled to vote at the meeting and the number of shares held
by each of them.

1.6 Quorum. Except as otherwise provided by law, the certificate of incorporation of
the Corporation (the "Certificate of Incorporation") or these bylaws (these "Bylaws"),
the holders of a majority in voting power of the sharesof the capital stock of the
Corporation issued and outstanding and entitled to vote at the meeting, present in person,
present by means of remote communication in a manner, if any, authorized by the Board
of Directors in its sole discretion, or represented by proxy, shall constitute a quorum for
the transaction of business; provided, however, that where a separate vote by a class or
classes or series of capital stock is required by law or the Certificate of Incorporation, the
holders of a majority in voting power of the sharesof such class or classes or series of the
capital stock of the Corporation issued and outstanding and entitled to vote on such
matter, present in person, present by means of remote communication in a manner, if any,
authorized by the Board of Directors in its sole discretion, or represented by proxy, shall
constitute a quorum entitled to take action with respect to the vote on such matter. A
quorum, once established at a meeting, shall not be broken by the withdrawal of enough
votes to leave less than a quorum.

1.7 Adjournments. Any meeting of stockholders may be adjourned from time to time
to any other time and to any other place at which a meeting of stockholders may be held
under these Bylaws by the chairman of the meeting or by the stockholders present or
represented at the meeting and entitled to vote, although less than a quorum. It shall not
be necessary to notify any stockholder of any adjournment of less than 30 days if the time

and place, if any, of the adjourned meeting, and the means of remote communication, if
any, by which stockholders and proxyholders may be deemed to be present in person and
vote at such adjourned meeting, are announced at the meeting at which adjournment is
taken, unless after the adjournment a new record date is fixed for the adjourned meeting.
At the adjourned meeting, the Corporation may transact any business which might have
been transacted at the original meeting.

1.8 Voting and Proxies. Each stockholder shall have one vote for each share of stock
entitled to vote held of record by such stockholder and a proportionate vote for each
fractional share so held,unless otherwise provided by law or the Certificate of
Incorporation. Each stockholder of record entitled to vote at a meeting of stockholders,
or to express consent or dissent to corporate action without a meeting, may vote or
express such consent or dissent in person (including by means of remote
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communications, if any, by which stockholders may be deemed to be present in person
and vote at such meeting) or may authorize another person or persons to vote or act for
such stockholder by a proxy executed or transmitted in a manner permitted by the
General Corporation Law of the State of Delaware by the stockholder or such
stockholder's authorized agent and delivered (including by electronic transmission) to the
Secretary. No such proxy shall be voted or acted upon after three years from the date of
its execution, unless the proxy expressly provides for a longer period.

1.9 Action at Meeting. When a quorum is present at any meeting, any matter other

than the election of directors to be voted upon by the stockholders at such meeting shall
be decided by the vote of the holders of shares of stock having a majority in voting power
of the votes cast by the holders of all of the shares of stock present or represented at the
meeting and voting affirmatively or negatively on such matter (or if there are two or more
classes or series of stock entitled to vote as separate classes, then in the case of each such
class or series, the holders of a majority in voting power of the shares of stock of that
class or series present or represented at the meeting and voting affirmatively or
negatively on such matter), except when a different vote is required by law, the
Certificate of Incorporation or these Bylaws. When a quorum is present at any meeting,
any election by stockholders of directors shall be determined by a plurality of the votes
cast by the stockholders entitled to vote on the election.

1.10 Conduct of Meetings.

(a) Chairman of Meeting. Meetings of stockholders shall be presided over by
the Chairman, if any, or in the Chairman's absenceby the vice chairman of the
Board of Directors (the "Vice Chairman"), if any, or in the Vice Chairman's
absence by the Chief Executive Officer, or in the Chief Executive Officer's
absence, by the President, or in the President's absence by a vice president of
Direct Edge, Inc. (a "Vice President"), or in the absence of all of the foregoing
persons by a chairman designated by the Board of Directors, or in the absence of
such designation by a chairman chosen by vote of the stockholders at the meeting.
The Secretary shall act as secretary of the meeting, but in the Secretary's absence
the chairman of the meeting may appoint any person to act as secretary of the
meeting.

(b) Rules, Regulations and Procedures. The Board of Directors may adopt by
resolution such rules, regulations and procedures for the conduct of any meeting

of stockholders of the Corporation as it shall deem appropriate including, without
.limitation, such guidelines and procedures as it may deem appropriate regarding
the participation by means of remote communication of stockholders and
proxyholders not physically present at a meeting. Except to the extent
inconsistent with such rules, regulations and procedures as adopted by the Board
of Directors, the chairman of any meeting of stockholders shall have the right and
authority to prescribe such rules, regulations and procedures and to do all such
acts as, in the judgment of such chairman, are appropriate for the proper conduct
of the meeting. Such rules, regulations or procedures, whether adopted by the
Board of Directors or prescribed by the chairman of the meeting, may include,
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without limitation, the following: (i) the establishment of an agenda or order of
business for the meeting; (ii) rules and procedures for maintaining order at the
meeting and the safety of those present; (iii) limitations on attendance at or
participation in the meeting to stockholders of record of the Corporation, their
duly authorized and constituted proxies or such other persons as shall be
determined; (iv) restrictions on entry to the meeting after the time fixed for the
commencement thereof; and (v) limitations on the time allotted to questions or
comments by participants. Unless and to the extent determined by the Board of
Directors or the chairman of the meeting, meetings of stockholders shall not be
required to be held in accordance with the rules of parliamentary procedure.

1.11 Action without Meeting.

(a) Taking of Action by Consent. Any action required or permitted to be
taken at any annual or special meeting of stockholders of the Corporation may be
taken without a meeting, without prior notice and without a vote, if a consent in
writing, setting forth the action so taken, is signed by the holders of outstanding
stock having not less than the minimum number of votes that would be necessary
to authorize or take such action at a meeting at which all shares entitled to vote on
such action were present and voted. Except as otherwise provided by the
Certificate of Incorporation, stockholders may act by written consent to elect

directors; provided, however, that, if such consent is less than 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.

(b) Electronic Transmission of Consents. A telegram, cablegram or other
electronic transmission consenting to an action to be taken and transmitted by a
stockholder or proxyholder, or by a person or persons authorized to act for a
stockholder or proxyholder, shall be deemed to be written, signed and dated for
the purposes of this Section 1.11,provided that any such telegram, cablegram or
other electronic transmission sets forth or is delivered with information from

which the Corporation can determine (i) that the telegram, cablegram or other
electronic transmission was transmitted by the stockholder or proxyholder or by a
person or persons authorized to act for the stockholder or proxyholder and (ii) the
date on which such stockholder or proxyholder or authorized person or persons
transmitted such telegram, cablegram or electronic transmission. The date on
which such telegram, cablegram or electronic transmission is transmitted shall be
deemed to be the date on which such consent was signed.No consent given by
telegram, cablegram or other electronic transmission shall be deemed to have
been delivered until such consent is reproduced in paper form and until such
paper form shall be delivered to the Corporation by delivery to its registered
office in the State of Delaware, its principal place of business or an officer 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 made by hand or by certified or registered mail, return
receipt requested. Notwithstanding the foregoing limitations on delivery, consents
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given by telegram, cablegram or other electronic transmission may be otherwise
delivered to the principal place of business of the Corporation or to an officer or
agent of the Corporation having custody of the book in which proceedings of
meetings of stockholders are recorded if, to the extent and in the manner provided
by resolution of the Board of Directors. Any copy, facsimile or other reliable
reproduction of a consent in writing may be substituted or used in lieu of the
original writing for any and all purposes for which the original writing could be
used, provided that such copy, facsimile or other reproduction shall be a complete
reproduction of the entire original writing.

(c) Notice of Taking of Corporate Action. Prompt notice of the taking of
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 holders to take the action were delivered to the
Corporation.

ARTICLE II

DIRECTORS

2.1 General Powers. The business and affairs of the Corporation shall be managed by
or under the direction of a Board of Directors, who may exercise all of the powers of the
corporation except as otherwise provided by law or the Certificate of Incorporation.

2.2 Number, Election and Qualification. The number of directors of the corporation
shall be established from time to time by the stockholders or the Board of Directors. The
directors shall be elected at the annual meeting of stockholders by such stockholders as
have the right to vote on such election. Election of directors need not be by written

ballot. Directors need not be stockholders of the Corporation.

2.3 Chairman; Vice Chairman. The Board of Directors may appoint from its
members a Chairman and a Vice Chairman, neither of whom need be an employee or
officer of the Corporation. If the Board of Directors appoints a Chairman, such Chairman
shall perform such duties and possesssuch powers as are assigned by the Board of
Directors and, if the Chairman is also designated as the corporation's Chief Executive
Officer, shall have the powers and duties of the Chief Executive Officer prescribed in
Section 3.7of these Bylaws. If the Board of Directors appoints a Vice Chairman, such
Vice Chairman shall perform such duties and possesssuch powers as are assigned by the

Board of Directors. Unless otherwise provided by the Board of Directors, the Chairman
or, in the Chairman's absence, the Vice Chairman, if any, shall preside at all meetings of
the Board of Directors.

2.4 Tenure. Each director shall hold office until the next annual meeting of
stockholders and until a successor is elected and qualified, or until such director's earlier
death, resignation or removal.
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2.5 Quorum. The greater of (a) a majority of the directors at any time in office and
(b) one-third of the number of directors fixed pursuant to Section 2.2of these Bylaws
shall constitute a quorum of the Board of Directors. If at any meeting of the Board of
Directors there shall be less than such a quorum, a majority of the directors present may
adjourn the meeting from time to time.without further notice other than announcement at
the meeting, until a quorum shall be present.

2.6 Action at Meeting. Every act or decision done or made by a majority of the
directors present at a meeting of the Board of Directors duly held at which a quorum is
present shall be regarded as the act of the Board of Directors, unless a greater number is
required by law or by the Certificate of Incorporation.

2.7 Removal. Except as otherwise provided by the General Corporation Law of the
State of Delaware, any one or more or all of the directors of the Corporation may be
removed, with or without cause,.by the holders of a majority of the sharesthen entitled to
vote at an election of directors, except that the directors elected by the holders of a
particular class or series of stock may be removed without cause only by vote of the
holders of a majority of the outstanding sharesof such class or series.

2.8 Vacancies. Unless and until filled by the stockholders, any vacancy or newly-

created directorship on the Board of Directors, however occurring, may be filled by vote
of a majority of the directors then in office, although less than a quorum, or by a sole
remaining director. A director elected to fill a vacancy shall be elected for the unexpired
term of such director's predecessor in office, and a director chosen to fill a position
resulting from a newly-created directorship shall hold office until the next annual meeting
of stockholders and until a successor is elected and qualified, or until such director's
earlier death, resignation or removal.

2.9 Resignation. Any director may resign by delivering a resignation in writing or by
electronic transmission to the Corporation at its principal office or to the Chairman, the
Chief Executive Officer, the President or the Secretary. Such resignation shall be
effective upon delivery unless it is specified to be effective at some later time or upon the
happening of some later event.

2.10 Regular Meetings. Regular meetings of the Board of Directors may be held
without notice at such time and place as shall be determined from time to time by the
Board of Directors; provided that any <;lirectorwho is absent when such a determination is
made shall be given notice of the determination. A regular meeting of the Board of
Directors may be held without notice immediately after and at the same place as the
annual meeting of stockholders.

2.11 Special Meetings. Special meetings of the Board of Directors may be held at any
time and place designated in a call by the Chairman, the Chief Executive Officer, the
President, two or more directors, or by one director in the event that there is only a single
director in office.
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2.12 Notice of Special Meetings. Notice of the date, place, if any, and time of any
special meeting of directors shall be given to each director by the Secretary or by the
officer or one of the directors calling the meeting. Notice shall be duly given to each
director (a) in person or by telephone at least 24 hours in advance of the meeting, (b) by
sending written notice by reputable overnight courier, telecopy, facsimile or electronic
transmission, or delivering written notice by hand, to such director's last known business,
home or electronic transmission address at least 48 hours in advance of the meeting, or
(c) by sending written notice by first-class mail to such director's last known business or
home address at least 72 hours in advance of the meeting. A notice or waiver of notice of
a meeting of the Board of Directors need not specify the purposes of the meeting.

2.13 Meetings by Conference Communications Equipment. Directors may participate
in meetings of the Board of Directors or any committee thereof by means of conference
telephone or other communications equipment by means of which all persons

participating in the meeting can hear each other, and participation by such means shall
constitute presence in person at such meeting.

2.14 Action by Consent. Any action required or permitted to be taken at any meeting
of the Board of Directors or of any committee thereof may be taken without a meeting, if
all members of the Board of Directors or committee, as the case may be, consent to the
action in writing or by electronic transmission, and the written consents or electronic
transmissions are filed with the minutes of proceedings of the Board of Directors or
committee. Such filing shall be in paper form if the minutes are maintained in paper
form and shall be in electronic form if the minutes are maintained in electronic form.

2.15 Provisions Regarding the Election of Directors of Subsidiaries.

(a) Subject to this Section 2.15: (i) the Board of Directors may constitute any
officer of the Corporation as the Corporation's proxy, with power of substitution,
to vote the equity of any subsidiary of the Corporation and to exercise, on behalf
of the Corporation, any and all rights and powers incident to the ownership of that
equity, including the authority to execute and deliver proxies, waivers and
consents; (ii) in the absenceof specific action by the Board of Directors,-the Chief
Executive Officer shall have authority to represent the Corporation and to vote, on
behalf of the Corporation, the equity of other entities, both domestic and foreign,
held by the Corporation; and (iii) the Chief Executive Officer shall also have the

authority to exercise any and all rights incident to the ownership of that equity,
including the authority to execute and deliver proxies, waivers and consents.

(b) At any meeting of the equity holders of EDGA Exchange, Inc. ("EDGA"),
EDGX Exchange, Inc. ("EDGX"), or any other subsidiary of the Corporation that
is registered with the Securities and Exchange Commission (the "SEC") as a
national securities exchange, as provided in Section 6 of the Securities Exchange
Act of 1934 (each of EDGA, EDGX and such other subsidiary, an "Exchange
Subsidiary") held for the purpose of electing directors (other than the chief
executive officer of EDGA or EDGX, as applicable) or members of the

Nominating Committee or Member Nominating Committee of such Exchange
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Subsidiary, as applicable, or in the event written consents are solicited or
otherwise sought from the equity holders of an Exchange Subsidiary with respect

thereto, the Corporation shall cause all outstanding equity of such Exchange
Subsidiary owned by the Corporation and entitled to vote with respect to such
election to be voted in favor of the election of only those directors nominated by
the Nominating Committee of such Exchange Subsidiary and those nominees for
the Nominating Committee and those nominees for the Member Nominating
Committee nominated in accordance with the governance documents of such
Exchange Subsidiary, and, with respect to any such written consents, shall cause

to be validly executed only such written consents electing only such directors
nominated by the Nominating Committee of such Exchange Subsidiary, such
members of the Nominating Committee of such Exchange Subsidiary and such
members of the Member Nominating Committee of such Exchange Subsidiary.

(c) With respect to the chief executive officer of each of EDGA and EDGX,
the Corporation shall take all actions in its capacity as a stockholder of EDGA and
EDGX, as applicable, to vote or consent with respect to the election of such chief
executive officer as a member of the board of directors of EDGA and EDGX, as

applicable. With respect to a "Member Representative Director" (as defined in
the governance documents for EDGA and EDGX, as applicable), the Corporation
shall take all actions in its capacity as a stockholder of EDGA and EDGX, as
applicable, to remove a Member Representative Director from the board of
directors of EDGA or EDGX, as applicable, only for cause. With respect to a
director of EDGA or EDGX that the board of directors of EDGA or EDGX, as

applicable, determines that (i) such director no longer satisfies the classification
for which the director was elected, (ii) the director's continued service as such
would violate the compositional requirements of the board of directors of EDGA
or EDGX as set forth in its governance documents, or (iii) the director becomes
subject to statutory disqualification, the Corporation shall take all actions in its
capacity as a stockholder of EDGA and EDGX, as applicable, to remove such
director from the board of directors of EDGA or EDGX, asapplicable.

ARTICLE III

OFFICERS

3.1 Titles. The officers of the Corporation shall consist of a Chief Executive Officer,
a President, a Secretary, a Treasurer and such other officers with such other titles as the
Board of Directors shall determine, including one or more Vice Presidents. The Board of
Directors may appoint such other officers as it may deem appropriate.

3.2 Election. The Chief Executive Officer, President, Treasurer and Secretary shall
be elected annually by the Board of Directors at its first meeting following the annual
meeting of stockholders. Other officers may be appointed by the Board of Directors at
such meeting or at any other meeting.
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3.3 Qualification. No officer need be a stockholder. Any two or more offices may be
held by the same person.

3.4 Tenure. Except as otherwise provided by law,by the Certificate of Incorporation
or by these Bylaws, each officer shall hold office until such officer's successor is elected
and qualified, unless a different term is specified in the resolution electing or appointing
such officer, or until such officer's earlier death, resignation or removal.

3.5 Resignation and Removal. Any officer may resign by delivering a written
resignation to the Corporation at its principal office or to the Chief Executive Officer, the

President or the Secretary. Such resignation shall be effective upon receipt unless it is
specified to be effective at some later time or upon the happening of some later event.
Any officer may be removed at any time, with or without cause, by vote of a majority of
the directors then in office. Except as the Board of Directors may otherwise determine,
no officer who resigns or is removed shall have any right to any compensation as an
officer for any period following such officer's resignation or removal, or any right to

damages on account of such removal, whether such officer's compensation be by the
month or by the year or otherwise, unless such compensation is expressly provided for in
a duly authorized written agreement with the Corporation.

3.6 Vacancies. The Board of Directors may fill any vacancy occurring in any office
for any reason and may, in its discretion, leave unfilled for such period as it may
determine any offices other than those of Chief Executive Officer, President, Treasurer
and Secretary. Each such successor shall hold office for the unexpired term of such
officer's predecessor and until a successor is elected and qualified, or until such officer's
earlier death,resignation or removal.

3.7 President; Chief Executive Officer. Unless the Board of Directors has designated
another person as the Corporation's Chief Executive Officer, the President shall be the
Chief Executive Officer. The Chief Executive Officer shall havé general charge and
supervision of the business of the Corporation subject to the direction of the Board of
Directors, and shall perform all duties and have all powers that are commonly incident to
the office of chief executive or that are delegated to such officer by the Board of
Directors. The President shall perform such other duties and shall have such other
powers as the Board of Directors or the Chief Executive Officer (if the President is not
the Chief Executive Officer) may from time to time prescribe. In the event of the
absence, inability or refusal to act of the Chief Executive Officer or the President (if the
President is not the Chief Executive Officer), the Vice President (or if there shall be more
than one, the Vice Presidents in the order determined by the Board of Directors) shall
perform the duties of the Chief Executive Officer and when so performing such duties
shall have all the powers of and be subject to all the restrictions upon the Chief Executive
Officer.

3.8 Vice Presidents. Each Vice President shall perform such duties and possess such
powers as the Board of Directors or the Chief Executive Officer may from time to time
prescribe. The Board of Directors may assign to any Vice President the title of Executive
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Vice President, Senior Vice President or any other title selected by the Board of
Directors.

3.9 Secretary. The Secretary shall perform such duties and shall have such powers as
the Board of Directors or the Chief Executive Officer may from time to time prescribe.
In addition, the Secretary shall perform such duties and have such powers as are incident
to the office of the secretary, including without limitation the duty and power to give
notices of all meetings of stockholders and special meetings of the Board of Directors, to
attend all meetings of stockholders and the Board of Directors and keep a record of the
proceedings, to maintain a stock ledger and prepare lists of stockholders and their
addressesas required, to be custodian of corporate records and the corporate seal and to
affix and attest to the same on documents. In the absence of the Secretary at any meeting
of stockholders or directors, the chairman of the meeting shall designate a temporary
secretary to keep a record of the meeting.

3.10 Treasurer. The Treasurer shall perform such duties and shall have such powers as
may from time to time be assigned by the Board of Directors or the Chief Executive
Officer. In addition, the Treasurer shall perform such duties and have such powers as are
incident to the office of treasurer, including without limitation the duty and power to keep
and be responsible for all funds and securities of the Corporation, to deposit funds of the
Corporation in depositories selected in accordance with these Bylaws, to disburse such
funds as ordered by the Board of Directors, to make proper accounts of such funds, and to
render as required by the Board of Directors statements of all such transactions and of the
financial condition of the Corporation.

3.11 Salaries. Officers of the Corporation shall be entitled to such salaries,
compensation or reimbursement as shall be fixed or allowed from time to time by the
Board of Directors.

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

ARTICLE IV

CAPITAL STOCK

4.1 Issuance of Stock. Subject to the provisions of the Certificate of Incorporation,
the whole or any part of any unissued balance of the authorized capital stock of the
Corporation or the whole or any part of any shares of the authorized capital stock of the
Corporation held in the Corporation's treasury may be issued, sold, transferred or
otherwise disposed of by vote of the Board of Directors in such manner, for such lawful
consideration and on such terms as the Board of Directors may determine.

4.2 Stock Certificates; Uncertificated Shares.

(a) The shares of the Corporation may be represented by certificates, provided
that the Board of Directors may provide by resolution or resolutions that some or
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all of any or all classes or series of the Corporation's stock shall be uncertificated
shares. Every holder of stock of the Corporation represented by certificates shall
be entitled to have a certificate, in such form as may be prescribed by law and by
the Board of Directors, representing the number of shares held by such holder
registered in certificate form. Each such certificate shall be signed in a manner
that complies with Section 158 of the General Corporation Law of the State of
Delaware.

(b) Each certificate for shares of stock which are subject to any restriction on
transfer pursuant to the Certificate of Incorporation, these Bylaws, applicable
securities laws or any agreement among any number of stockholders or among
such holders and the Corporation shall have conspicuously noted on the face or
back of the certificate either the full text of the restriction or a statement of the
existence of such restriction.

(c) If the Corporation shall be authorized to issue more than one class of stock
or more than one series of any class, the powers, designations, preferences and
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 shall be set forth in full or summarized on the face or back of each
certificate representing shares of such class or series of stock, provided that in lieu
of the foregoing requirements there may be set forth on the face or back of each
certificate representing shares of such class or series of stock a statement that the

Corporation will furnish without charge to each stockholder who so requests a
copy of the full text of the powers, designations, preferences and relative,
participating, optional or other special rights of each class of stock or series
thereof and the qualifications, limitations or restrictions of such preferences
and/or rights.

(d) Within a reasonable time after the issuance or transfer of uncertificated
shares, 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 Sections 151, 202(a) or 218(a) of the General Corporation Law of the
State of Delaware or, with respect to Section 151 of General Corporation Law of
the State of Delaware, a statement that the Corporation will furnish without
charge to each stockholder who so requests the powers, designations, preferences

and relative participating, optional or other special rights of each class of stock or
series thereof and the qualifications, limitations or restrictions of such preferences
and/or rights.

4.3 Transfers. Sharesof stock of the Corporation shall be transferable in the manner
prescribed by law and in these Bylaws. Transfers of shares of stock of the Corporation
shall be made only on the books of the Corporation or by transfer agents designated to
transfer shares of stock of the Corporation. Subject to applicable law, shares of stock
represented by certificates shall be transferred only on the books of the Corporation by
the surrender to the Corporation or its transfer agent of the certificate representing such
sharesproperly endorsed or accompanied by a written assignment or power of attorney
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properly executed, and with such proof of authority or the authenticity of signature as the

Corporation or its transfer agent may reasonably require. Except as may be otherwise
required by law, by the Certificate of Incorporation or by these Bylaws, the Corporation
shall be entitled to treat the record holder of stock as shown on its books as the owner of

such stock for all purposes, including the payment of dividends and the right to vote with
respect to such stock, regardless of any transfer, pledge or other disposition of such stock
until the shares have been transferred on the books of the Corporation in accordance with
the requirements of these Bylaws.

4.4 Lost, Stolen or Destroyed Certificates. The Corporation may issue a new
certificate of stock in place of any previously issued certificate alleged to have been lost,
stolen or destroyed, upon such terms and conditions as the Board of Directors may
prescribe, including the presentation of reasonable evidence of such loss,theft or
destruction and the giving of such indemnity and posting of such bond as the Board of
Directors may require for the protection of the Corporation or any transfer agent or
registrar.

4.5 Record Date. The Board of Directors may fix in advance a date as a record date
for the determination of the stockholders entitled to notice of or to vote at any meeting of
stockholders or to express consent (or dissent) to corporate action without a meeting, or
entitled to receive payment of any dividend or other distribution or allotment of any
rights in respect of any change, conversion or exchange of stock, or for the purpose of
any other lawful action. Such record date shall not precede the date on which the
resolution fixing the record date is adopted, and such record date shall not be more than
60 nor less than 10 days before the date of such meeting, nor more than 10 days after the

date of adoption of a record date for a consent without a meeting, nor more than 60 days
prior to any other action to which such record date relates. If no record date is fixed, the
record date for determining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of business on the day before the day on which notice is

given, or, if notice is waived, at the close of business on the day before the day on which
the meeting is held. If no record date is fixed, the record date for determining
stockholders entitled to express consent to corporate action without a meeting, when no
prior action by the Board of Directors is necessary, shall be the day on which the first
consent is properly delivered to the Corporation. If no record date is fixed, the record
date for determining stockholders for any other purpose shall be at the close of business
on the day on which the Board of Directors adopts the resolution relating to such purpose.
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.

4.6 Regulations; Limitations on Dividends. The issue, transfer, conversion and
registration of shares of stock of the Corporation shall be governed by such other regula-
tions as the Board of Directors may establish.

ARTICLE V

GENERAL PROVISIONS
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5.1 Fiscal Year. Except as from time to time otherwise designated by the Board of
Directors, the fiscal year of the Corporation shall begin on the first day of January of each
year and end on the last day of December in each year.

5.2 Corporate Seal. The corporate seal shall be in such form as shall be approved by
the Board of Directors.

5.3 Waiver of Notice. Whenever notice is required to be given by law, by the
Certificate of Incorporation or by these Bylaws, a written waiver, signed by the person
entitled to notice, or a waiver by electronic transmission by the person entitled to notice,
whether before, at or after the time of the event for which notice is to be given, shall be

deemed equivalent to notice required to be given to such person. Neither the business nor
the purpose of any meeting need be specified in any such waiver. Attendance of a person
at a meeting shall constitute a waiver of notice of such meeting, except when the person
attends a meeting for the express purpose of objecting at the beginning of the meeting, to
the transaction of any business because the meeting is not lawfully called or convened.

5.4 Voting of Securities. Except as the Board of Directors may otherwise designate,
the Chief Executive Officer, the President or the Treasurer may waive notice of, vote, or
appoint any person or persons to vote, on behalf of the Corporation at, and act as,or
appoint any person or persons to act as,proxy or attorney-in-fact for this Corporation
(with or without power of substitution) at, any meeting of stockholders or securityholders
of any other entity, the securities of which may be held by this Corporation.

5.5 Evidence of Authority. A certificate by the Secretary or a temporary Secretary, as
to any action taken by the stockholders, directors, a committee or any officer or
representative of the Corporation shall as to all persons who rely on the certificate in
good faith be conclusive evidence of such action.

5.6 Severability. Any determination that any provision of these Bylaws is for any
reason inapplicable, illegal or ineffective shall not affect or invalidate any other provision
of these Bylaws.

5.7 Pronouns. All pronouns used in these Bylaws shall be deemed to refer to the

masculine, feminine or neuter, singular or plural, as the identity of the person or persons
may require.

5.8 Books and Records.

(a) To the fullest extent permitted by law, all books and records of an
Exchange Subsidiary reflecting confidential information pertaining to the self-
regulatory function of such Exchange Subsidiary (including disciplinary matters,
trading data, trading practices and audit information) that shall come into the
possession of the Corporation, and the information contained in those books and
records, shall not be made available to any persons (other than as provided in the
next sentence) other than to those officers, directors, employees and agents of the
Corporation that have a reasonable need to know the contents thereof shall be
retained in confidence by the Corporation, the stockholders of the Corporation,
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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 herein shall be interpreted so as to limit or impede the rights of
the Securities and Exchange Commission ("SEC") or any Exchange Subsidiary to

access and examine such confidential information pursuant to the U.S.federal
securities laws and the rules and regulations thereunder, or to limit or impede the
ability of any officers, directors, agents, employees or stockholders of the

Corporation to disclose such information to the SEC or an Exchange Subsidiary.

(b) To the extent they are related to the operation or administration of an
Exchange Subsidiary, the books, records, premises, officers, directors, agents, and
employees of the Corporation shall be deemed to be the books,records, premises,
officers, directors, agents and employees of such Exchange Subsidiary for the

purpose of, and subject to oversight pursuant to, the Securities Exchange Act of
1934 (the "Exchange Act"). For so long as the Corporation shall control, directly
or indirectly, an Exchange Subsidiary, the Corporation's books and records shall
be subject at all times to inspection and copying by the SEC and the applicable
Exchange Subsidiary, provided that such books and records are related to the

operation or administration of an Exchange Subsidiary.

ARTICLE VI

AMENDMENTS

6.1 By the Board of Directors. These Bylaws may be altered, amended or repealed,
in whole or in part, or new Bylaws may be adopted by the Board of Directors.

6.2 By the Stockholders. These Bylaws may be altered, amended or repealed, in
whole or in part, or new Bylaws may be adopted, by the affirmative vote of the holders of
a majority of the shares of the capital stock of the Corporation issued and outstanding and
entitled to vote at any annual meeting of stockholders, or at any special meeting of
stockholders, provided notice of such alteration, amendment, repeal or adoption of new
Bylaws shall have been stated in the notice of such special meeting.

6.3 Exceptions and Limitations. The approval contemplated by this Article VI shall
not be required to the extent that: (a) such approval requirements would cause the
Corporation not to be in compliance with U.S.federal securities laws and the rules and
regulations thereunder; or (b) would adversely impact the regulatory authority of an
Exchange Subsidiary.

6.4 For so long as the Corporation shall control, directly or indirectly, an Exchange
Subsidiary, before any amendment to or repeal of any provision of these Bylaws shall be
effective, those changes shall be submitted to the board of directors of eachExchange
Subsidiary and if the same must be filed with or filed with and approved by the SEC
before the changes may be effective, under Section 19 of the Exchange Act and the rules
and regulations promulgated thereunder by the SECor otherwise, then the proposed
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changes to these Bylaws shall not be effective until filed with or filed with and approved
by the SEC,as the case may be.

ARTICLE VII

SRO FUNCTION

7.1 Preservation of Independence. For so long as the Corporation shall, directly or
indirectly, control an Exchange Subsidiary, the Board of Directors, officers, employees
and agents of the Corporation shall give due regard to the preservation of the
independence of the self-regulatory function of such Exchange Subsidiary, as well as to
its obligations to investors and the general public and shall not take any actions that
would interfere with the effectuation of any decisions by a board of directors of an
Exchange Subsidiary relating to its regulatory functions (including disciplinary matters)
or which would interfere with the ability of such Exchange Subsidiary to carry out its
responsibilities under the Exchange Act. To the fullest extent permitted by law, no
present or past director, employee, beneficiary, agent, customer, creditor, regulatory
authority (or member thereof) or other person shall have any rights against the
Corporation or any director, officer, employee or agent of the Corporation under this
Section 7.1.

7.2 Compliance with Securities Laws; Cooperation with the SEC. The Corporation
shall comply with the U.S.federal securities laws and the rules and regulations
thereunder and shall cooperate with the SEC and each Exchange Subsidiary, as
applicable, pursuant to and to the extent of their respective regulatory authority. The
officers, directors, employees and agents of the Corporation, by virtue of their acceptance
of such position, shall be deemed to agree (i) to comply with the U.S.federal securities
laws and the rules and regulations thereunder and (ii) to cooperate with the SEC and each
Exchange Subsidiary in respect of the SEC's oversight responsibilities regarding the
Exchange Subsidiaries and the self-regulatory functions and responsibilities of the
Exchange Subsidiaries. The Corporation shall take reasonable steps necessary to cause
its officers, directors, employees and agents to so cooperate. To the fullest extent
permitted by law, no present or past director, employee, beneficiary, agent, customer,
creditor, regulatory authority (or member thereof) or other person shall have any rights
against the Corporation or any director, officer, employee or agent of the Corporation
under this Section 7.2.

7.3 Consent to Jurisdiction. To the fullest extent permitted by law, the Corporation
and its officers, directors, employees and agents, by virtue of their acceptance of such
position, shall be deemed to irrovocably submit to the jurisdiction of the United States

federal courts, the SEC,each Exchange Subsidiary, as applicable, for the purposes of any
suit, action or proceeding pursuant to the U.S.federal securities laws and the rules and
regulations thereunder arising out of, or relating to, the activities of an Exchange
Subsidiary, and by virtue of their acceptance of any such position, shall be deemed to
waive, and agree not to assert by way of motion, as a defense or otherwise in any such
suit, action or proceeding, any claims that it or they are not personally subject to the
jurisdiction of the United States federal courts, the SEC and the Exchange Subsidiaries
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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 an Exchange Subsidiary.

7.4 Consent to Applicability. The Corporation shall take reasonable steps necessary
to cause its current officers, directors, employees and agents and prospective officers,
directors, employees and agents prior to such person's employment, appointment or
otherwise, to consent in writing to the applicability of Section 5.8of these Bylaws and
this Article VII with respect to activities related to an Exchange Subsidiary.

7.5 Restriction on Foreign Operations. None of (i) the Corporation, (ii) any
"disregarded entity" owned by the Corporation, or (iii) any other entity treated for U.S.
federal income tax purposes as a division of the Corporation shall ever have a permanent
establishment or branch outside the United States or conduct business outside the United

States in such a way that it is deemed to have a permanent establishment or a foreign
branch, as that term is. defined in Temporary Treasury Regulation §1.367(a)-6T(g)(1).
Accordingly, any entity described in (i) through (iii) above (each, a "Restricted Entity")
shall not:

(a) maintain or conduct business through a fixed place of business outside the
United States, including a place of management, a branch, or an office;

(b) maintain a separate set of books and records outside of the United States;

(c ) hold a meeting (whether formal or informal) of the board or of any
committee of the board (1) outside of the United States or (2) at which fewer than
two members of the board or such committee, as the case may be, are not
physically present at the place designated as the location for the board meeting;

(d) send an employee to work at a fixed location outside the United States for
a period of time sufficient to constitute a branch or permanent establishment;

(e) conduct business (including the solicitation of customers, the negotiation
of prices and other material terms and conditions, and the performance of other
activities incidental to the origination or continuance of a transaction) outside the
United States through a dependent agent or employee;

(f) enter into binding contracts outside the United States, or give an agent or
employee the authority to enter into such contracts outside the United States; or

(g) own any real estate outside the United States, or own tangible personal
property outside the United States.

For the purposes of clarity, the books and records of the Corporation shall, at all times, be
maintained within the United States. Nothing in this Section 7.5or elsewhere in these Bylaws
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shall be deemed to prohibit or restrict in any way any Restricted Entity from conducting business
outside the United States through any direct or indirect subsidiary that is treated as a corporation
for United States federal income tax purposes (an "Eligible Subsidiary"). If any Restricted
Entity wishes to change the classification of an Eligible Subsidiary for U.S.federal tax purposes
pursuant to Treas. Reg.§301.7701-3,then it must first obtain the consent of the sole
stockholder. The Corporation shall ensure that Restricted Entities subject to this Section 7.5
shall comply with the requirements of this Section 7.5.
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RESTATED CERTIFICATE OF INCORPORATION

OF

DIRECT EDGE, INC.

Direct Edge,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 Corporation
Law"),

DOES HEREBY CERTIFY:

That the name of this corporation is Direct Edge, Inc., and that this corporation was

originally incorporated pursuant to the General Corporation Law on July 22, 2010 under the
name Direct Edge, Inc.

That the Board of Directors (the "Board") duly adopted resolutions pursuant to Sections
242 and 245 of the General Corporation Law proposing to amend and restate the Certificate of

Incorporation of this corporation, declaring said amendment and restatement to be advisable and
in the best interests of this corporation andits stockholders, and authorizing the appropriate
officers of this corporation to solicit the consent of the stockholders therefore, which resolution
setting forth the proposed amendment and restatement is as follows:

FIRST: The name of the Corporation is: Direct Edge, Inc.

SECOND: The address of the Corporation's registered office in the State of Delaware

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

THIRD: The nature of the business or purposes to be conducted or promoted by the

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

FOURTH: The total number of shares of stock which the Corporation shall have

authority to issue is One Thousand (1,000) shares of Common Stock,$0.01 par value per share.

FIFTH: In furtherance of and not in limitation of powers conferred by statute, it is

further provided:

1. Election of directors need not be by written ballot.

2. The Board is expressly authorized to adopt,amend,alter or repeal the

Bylaws of the Corporation.

3. . The Bylaws may also be amended,alteredor repealed,or new bylaws may

be adopted,by action takenby the stockholders of the Corporation.



4. Any member of the Board may be removedwith or without causeby a
majority vote of the stockholders.

SIXTH:

1. Except to the extent that the General Corporation Law of Delaware

prohibits the elimination or limitation of liability of directors for breaches of fiduciary duty, no
director of the Corporation shall be personally liable to the Corporation or its stockholders for
monetary damages for any breach of fiduciary duty as a director, notwithstanding any provision
of law imposing such liability; provided, however, that any indemnity under this Article SIXTH,
other than as specifically set forth herein,shall be provided out of and to the extent of the
Corporation's assetsonly and excluding anyRegulatory Funds. For purposes of this Certificate
of Incorporation, "Regulatory Funds" shall mean any fees, fines or penalties derived from the
regulatory operations of any subsidiary of the Corporation that is registered with the Securities
and Exchange Commission as a national securities exchange, as provided in Section 6 of the
Securities Exchange Act of 1934,as amended (the "Exchange Act") (each such subsidiary, an
"ExchangeSubsidiary"); provided that Regulatory Funds shall not include revenues derived
from listing fees, market data revenues, transaction revenues or any other aspect of the
commercial operations of such Exchange Subsidiary, even if a portion of such revenues are used
to pay costs associated with the regulatory operations of such Exchange Subsidiary).

2. No amendment to or repeal of this provision shall apply to or have any

effect on the liability or alleged liability of any director of the Corporation for or with respect to
any acts or omissions of such director occurring prior to such amendment.

SEVENTH:

1. The Corporation reserves the right to amend,alter, change or repeal any

provision contained in this Certificate of Incorporation, in the manner now or hereafter
prescribed by statute and this Certificate of Incorporation, and all rights conferred upon
stockholders herein are granted subject to this reservation.

2. The approval contemplated by this Article SEVENTH shall not be

required to the extent that; (a) such approval requirements would cause the Corporation not to be
in compliance with U.S.federal securities laws andthe rules and regulations thereunder; or (b)
would adversely impact the regulatory authority of an Exchange Subsidiary.

3. For so long as the Corporation shall control, directly or indirectly, an

Exchange Subsidiary,before any amendment to any provision of this Certificate of Incorporation
shall be effective, such amendment shall be submitted to the board of directors of each Exchange

Subsidiary and if any such board shall determine that such amendment must be filed with, or
filed with and approved by, the Securities and Exchange Commission (the "SEC")before the
amendment may be effective under Section 19 of the Exchange Act and the rules promulgated
under the Exchange Act or otherwise, then the proposed amendment to this Certificate of

Incorporation shall not be effective until filed with, or filed with and approved by, the SEC,as
the case may be.



4. The sole stockholder of the Corporation shall be Direct Edge Holdings
LLC.

* * *



The undersigned caused this Restated Certificate of Incorporation to be executed this 3ist
day of January, 2014.

Direct Edge, Inc.

By: /s/ William O'Brien
Name: William O'Brien
Title: Chief Executive Officer

Signature Page to Restated Certificate of Incorporation ofDirect Edge, Inc.J



THIRD AMENDED AND RESTATED
BYLANS ØF IsATSEXCHANGEiINCs

(a Delaware corporation)

Article I
Definitions:

When used in theseBylaws,utiless the context otherwise requires,the terms set forth
below shall have the following meanings:

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

(b) An "affiliate" of, or person "affiliated" with a specific person, is a person that
directly, or indirectly through one or more intermediaries, controls or is controlled by, or is
under common control with,the person specified.

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

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

(e) "Commission"meansthe Securities andExchange Commission.

(f) "Company" meansBATS Exchange, Inc.,a Delaware corporation.

(g) "day"means calendar day.

(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 theseBylaws.

(j) "Exchange"means the national securities exchangeoperated 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 statusof a "member"of the Exchange as that
term is defined in Section 3(a)(3) of the Act.

(l) "Executive Representative" meansthe person identified to the Company by an
Exchange Member as the individual authorized to represent, vote, and act on behalf of the
Exchange Member. An Exchange Meinber 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 processor such other process as the Company may
prescribe. An Executive Representative of an Exchange Member or a substitute-shall be a
member of senior managementof the Exchange Member.
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because suchDirector(iš a Directorof die Company orits stockholder:

(ii) "Independent metioben"mentis a ingiiiber anányconfinitten wiin hai sto inaterial
niittianshipwith the Conipanyotany affiliate of theCoinpany; or emyÉxcheggeMen:therer
any affiliate of any sudhExchange Member,other than as a committee metaher. The term
liidependeitt möttabeittay but is nof retjuttedto ïgfef to anIndependentDirectoi who serves

a caintiilttee.

(o) "Industry Director" means a Director who (i) is or has served in the prior three
years as an officer, director, or employee of a broker or dealer, excluding an outside director
or a director not engaged in the day-to-day management of a broker or dealer; (ii) is an
officer, director (excluding an outside director), or employee of an entity that owns more than
ten percent of the equity of a broker or dealer, and the broker or dealer accounts for more
than five percent of the gross revenues received by the consolidated entity; (iii) owns more
than five percent of the equity securities of any broker or dealer, whose investments in
brokers or dealers exceed ten percent of his or her net worth, or whose ownership interest

otherwise permits him or her to be engaged in the day-to-day management of a broker or
dealer; (iv) provides professional services to brokers or dealers, and such services constitute
20 percent or more of the professional revenues received by the Director or 20 percent or
more of the gross revenues received by the Director's firm or partnership; (v) provides
professional services to a director, officer, or employee of a broker, dealer, or corporation
that owns 50 percent or more of the voting stock of a broker or dealer, and such services
relate to the director's, officer's, or employee's professional capacity and constitute 20
percent or more of the professional revenues received by the Director or member or 20
percent or more of the gross revenues received by the Director's or member's firm or
partnership; or (vi) has a consulting or employment relationship with or provides professional
services to the Company or any affiliate thereof or has hadany such relationship or provided
any such services at any time within the prior three years.

(p) "Industry member" means a member of any committee or hearing panel who (i)
is or has served in the prior three years as an officer, director, or employee of a broker or
dealer, excluding an outside director or a director not engaged in the day-to-day management
of a broker or dealer; (ii) is an officer, director (excluding an outside director), or employee

of an entity that owns more than ten percent of the equity of a broker or dealer,and the
broker or dealer accounts for more than five percent of the gross revenues received by the
consolidated entity; (iii) owns more than five percent of the equity securities of any broker or
dealer, whose investments in brokers or dealers exceed ten percent of his or her net worth, or

whose ownership interest otherwise permits him or her to be engaged in the day-to-day
management of a broker or dealer; (iv) provides professional services to brokers or dealers,
and such services constitute 20 percent or more of the professional revenues received by the
Director or 20 percent or more of the gross revenues received by the Director's firm or

partnership; (v) provides professional services to a director, officer, or employee of a broker,
dealer, or corporation that owns 50 percent or more of the voting stock of a broker or dealer,



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

(q) "List of Candidates" means the list of nominees for Member Representative
Director positions as nominated by the Member Nominating Committee and amended by
petitions filed by Exchange Members. The List of Candidates is submitted to Exchange
Members for the final selection of nominees to be elected by stockholders to serve as
Member Representative Directors.

(r) "Member Nominating Committee" means the Member Nominating Committee
elected pursuant to theseBylaws.

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

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

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

to these Bylaws.

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

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

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

(y) "person associated with an Exchange Member" or "associated person of an
Exchange Member" means any partner,officer, or director of an Exchange member (or
person occupying a similar status or performing similar functions), any person directly or
indirectly controlling, controlled by, or under commoncontrol with suchExchange member,
or any employee of such Exchange member, except that any person associated with an
Exchange member whose ftmetions are solely clerical or ministerial shall not be included in
the meaning of suchterm for purposesof theseBylaws.



(a) "Record Date"means a dateat least thiity-fiva (35) dagebefore tié date
aiuíotaced asthe date for theannualingetingof stenkholdersandsAt as shelagtdate on

hich Exchange IWembers may petition to addato: the list of Candidates and used to
detenninewhether Exchange Meinbers are edílffedto vote díí the final Listof Candidates.

(ah) "fögisteradbruker& dealgre uteensanyTegisteredbrekeror dealer,as defined
ht Section 3(a)(4s)ofthe Act, thatis registered withdheConunissionundefthe Aot.

(66) "ittilés"lot afstuhangeRules"dhallhave the nameineauing as set forth in
Section3(a)($)ofthe Acts

(ce) ''stockholdée"sineansån paraduWhoinentainsa debt ugnetsitip Îteisest in

lderofthe Cotapany shall be 33AT$ Global Markets:

Reidings,Inc,

¾fd} "$toeldialdet ÉxenängeMMibeif altinausän Ex6hgageMóinbör ingt geo
jmintnine siiteedyor Indirectlys an oW4ershipinterest in the Company.

(ed) "statutorydisqualifiatiöni' ätiali hanihessiite utdadf4gasin station3(a)(39)
ofdie Act

Artiále 11

Giffengndhgeni

SMtide 1. ni¢Íai lŠusine%dOffine

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

Šgefion2. ileg tered Qifiet

The laddressof the registered offite di theCóMgáiíydsehe5tåteaf%dawneit tÏ«

Ü" �°_Titigtstaten1209 Grang¢ street,

WilmingtonsCountyofNewQasge,Delaware1980L

iSection& ReginéredAgM

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, 1209Orange Street, Wilmington, County of New Castle, Delaware 19801.

Article 111
EneNdianWtWa

SeesionL Powers



(a) The business and affairs of the Company shall be managed by its Board acept
to the extenttitat the autítority, powersanelduties oisuch manägement shall be delegatedto a
contìittee or committees of the Boardpursuant to these Bylaws or the Rules. The Board of

Dii·ectorsashall have the power to do any and all acts hecessary,convenient orincidental to or
for ti1e frittherunge of thea purposes described herdín, including all powers, statutory ei'

othet:wise.Topheftdlest extent perniitted by applicable law and these Hylaws the Board may
delegateAliy uf its powers to a comrittee appointedpursugnttd Article V or to any officer,

mpleyge of agent of the Gou1pany.

(b) The Board shall have the powee to ar.íopt,amend of repeal the Rules iti
nordairenith Artitle X, Sectinn-1.

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

(d) In connection with managing the business and affairs of the Company, the
Board shall consider applicable requirettents 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 membérs being referred to in these Bylaws as "Exchange Members") and
persons associated with Exchange Members, with the provisions of the Act, the rules and
regulations under the Act, and the Rules of the Exchange.

(e) in light of the unique nature of the Company and its operations and in light of
the Company's status as a self-regulatory organization, the Board, when evaluating any
proposal, shall, to the fullest extent permitted by applicable law, take into account all factors
that the Board deems relevant, including, without limitation, to the extent deemed relevant:
(i) the potential impact thereof on the integrity, continuity and stability of the national
securities exchange operated by the Company and the other operations of the Company, on
the ability to prevent fraudulent and manipulative acts and practices and on investors and the
public, and (ii) whether such would promote just and equitable principles of trade, foster
cooperation and coordination with persons engaged in regulating, clearing, settling,
processing information with respect to and facilitating transactions in securities or assist in
the removal of impediments to or perfection of tlie mechanisms for a free and open market
and a national market systsem.



(a) The Boardof Directors shall consist of four (4) or more Dircetors, the number
thereof to be determined from time to time by resolution of the Board of Directors, subject to
the compositional requirements of the Board set forth in Article III, Section 2(b).

(b) At all times the Board of Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Company and who shall be considered to be an Industry
Director, and sufficient numbers of Non-Industry (including Independent), Industry and
Member RepresentativeDirectors 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 111,
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 eachnominee 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 changein such information.

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

SectionA TEtniäöfDffiadgClas n

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

(b) Each of the Non-Industry and Industry Directors (excluding the Chief
Executive Officer, but including Member Representative Directors), shall be divided into
three (3) classes, designated Class I, Class il and Class Ill, which shall be as nearly equal in
number and classification as the total number of such Directors then serving on the Board

permits. Directors other than the Chief Executive Officer shall serve staggered three-year
terms, with the term of office of one class expiring each year. A Director may serve for any
number of terms, consecutive or otherwise. In order to commence such staggeredthree-year
terms, Directors in Class I shall hold office until the second annual election of the Board of
Directors, Directors in Class 11shall initially hold office until the third annual election of the
Board of Directors, and Directors in ClassIII 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 classof 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 Ill, 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, andshall have an initial term expiring at the same fime as the term òf the class
to which suth Director has been added.

Section 4. Nomination andElecsion

(a) The Nominating Cominittea eañíi pear shall nominate Directors for entit
Öirectorpition standing for election at the annual meeting of neckholdersthat year,orato;
the extent necessary, at a.special meeting af stockholders For positions requiring persons:
who gnailfyasMember Representative Directors, theNominating Committee shal nominate

x�°„�¤_thosepersonswhose names have been approved and submitted by the Member

Tfominating Committee, and approved by if applicable Exchange Members purstrant to the

(b) The Member Nominating Committee shall consult with the Nominating
Committee, the Chairman and Chief Executive Officer, and shall solicit comments from
Exchange Members for the purpose of approving and submitting names of candidates for
election to the position of Member Representative Director. A Member Representative
Director must be an officer, director, employee, or agent of an Exchange Member that is not
a Stockholder Exchange Member.

(c) Not later than sixty (60) days prior to the date announced as the date for the
annual or special meeting of stockholders, the Member Nominating Committee shall report
to the Nominating Committee and the Secretary the initial nominees for Member
Representative Director positions on the Board that havebeen approved and submitted by the
Member Nominating Committee. The Secretary shall promptly notify Exchange Members of
those initial nominees. Exchange Members may identify other candidates ("Petition
Candidates" for purposes of this Section 4) for the Member Representative Director positions
by delivering to the Secretary, at least thirty-five (35) days before the date announced as the
date for the annual or special meeting of stockholders (the "Record Date" for purposes of this
Section 4), a written petition, which shall designate the candidate by name and office and
shall be signed by Executive Representatives of ten percent (10%) or more of the Exchange
Mernbers. An Exchange Member may endorse as many candidates as there are Member

Representative Director positions to be filled. No Exchange Member, together with its
affiliates, may account for more than fifty percent (50%) of the signatures endorsing a
particular candidate, and any signatures of such Exchange Member, together with its
affiliates, in excess of the fifty percent (50%) limitation shall be disregarded.

(d) Each petition for a Petition Candidate must include a completed questionnaire
used to gather information concerning Member Representative Director candidates and must
be filed with the Company (the Company shall provide the form of questionnaire upon the
request of any Exchange Member).

(e) If no valid petitions from Exchange Members are received by the Record Date,
the initial nominees approved and submitted by the Member Nominating Committee shall be
nominated as Member Representative Directors by the Nominating Committee. If one or
more valid petitions from Exchange Meinbers are received by the Record Date, the Secretary
shall include such additional nominees, along with the initial nominees nominated by the



Member Nominating Committee, on a list of nominees (the "List of Candidates"). Upon
completion, the List of Candidates shall be sent by the Secretary to all Exchange Members
that were Exchange Members on the Record Date, by any means, including electronic
transmission, to confirm the nominees for the Member Representative Director positions.
The List of Candidates shall be accompanied by a notice regarding the time and date of an
election to be held at least twenty (20) days prior to the annual or special stockholders'

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

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

positions to be elected by stockholders.

(g) The initial Directors of the Board of Directors shall be appointed by the
stocidiolder 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 sessionsof the Board.
The Chairman shall exercise such other powers and perform such other duties as may be
assigned to the Chairman from time to time by the Board. The Board of Directors shall
designate a Lead Director from among the Board's Independent Directors to preside over
executive sessions of the Board. The Board shall publicly disclose the identity of the Lead
Director and the means by which interested parties may communicate with the Lead Director.

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a successor at the end of such Director's
term, whether because of death, disability, disqualification, removal, or resignation, and
whenever any newly-created Director position, other than a Member Representative Director
position, becomes available because of an increase in the number of Directors, the
Nominating Committee shall nominate, and stockholders shall elect,-a person satisfying the
classification (Industry, Non-Industry, or Independent Director), if applicable, for the
directorship to fill such vacancy until the expiration of the reinaining term or to fill such



newly-created Director position until the expiration of such position's designated term;
provided, however, that if the remaining term of office of a Director at the time of such
Director's vacancy is not more than six (6) months, during the period of vacancy the Board
shall not be deemed to be in violation of Article III, Section 2(b) by virtue of such vacancy.

(b) Whenever any Member Representative Director position becomes vacant prior
to the election of a successorat the end of such Member Representative Director's term,
whether because of death, disability, disqualification, removal, or resignation, and whenever
any newly-created Member Representative Director position becomes available because of
an increase in the number of Directors, then the stockholders shall follow the procedures set
forth in this Section 6(b). In such event, the Member Nominating Committee shall either (i)
recommend an individual to the stockholders to be elected to fill such vacancy or (ii) provide
a list of recommended individuals to the stockholders from which the stockholders shall elect

the individual to fill such vacancy. A Member Representative Director elected pursuant to

this Section 6(b) shall serve until the expiration of the remaining term or until the expiration
of such position's designated term; provided, however, that if the remaining term of office of
a Member RepresentativeDirector at the time of such Director's vacancy is not more than six
(6) months, during the period of vacancy the Board shall not be deemed to be in violation of
Article III, Section 2(b) by virtue of such vacancy.

Section 7. Removal and Resignation

(a) Except as hereinafter provided,any Director may be removed or expelled with
or without cause by majority vote of stockholders, and may be removed by the Board of
Directors in the manner provided by Article III, Section 7(b) below; provided, however, that
any Member Representative Director may only be removed for cause, which shall include,
without limitation, such Director being subject to astatutory 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 setforth in Article
III, Section 2(b).

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

Section 8. Placeof Meetings; Mode

Any meeting of the Board may be held at such place, within or without the State of
Delaware, as shall be designatedin 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



uf wltich aff personspattiràáinigin(he meetingcan hear each dheryand such participation
in a meetingshall soñatitutepresenceiti persortatthe utenting.

Seetion9. RegulafMeetings

Regidar nieeíîngs afdhe Board may be held,with or without notice¿à suchttiineof
ple àsmayfioñrt(trie totime h¢spétified inafóseluìÍoaglypted by th? Nogen,

Section10, Speciallkieetings

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

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

to use for such purpose. If delivered, notice shall be deemed to be given when delivered to
such address or to the Director to be notified. If mailed, such notice shall be deemed to be

given five (5) business days after deposit in the United States mail, postage prepaid, of a
letter addressed to the appropriate location. Notice may also be given by telephone,
electronic transmission or other means not specified in this section, and in each such case
shall be deemed to be given when actually received by the Director to be notified.

Section 11. Exchange Member Meetings

itge4ftgtmeqttiredto11614megthigseffhghdhange Menibers.

Section 12. Voting, Quorum andAction 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
Incoçoration, or these Bylaws.

_ofAsaggi

A Director of the Company who is present at a duly convened meeting of the Board
or of a committee of the Board at which action on any corporate matter is taken shall be
conclusively presumed to have assented to the action taken unless his or her dissent or
election to abstain shall be enteredin 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 do abstain by registered or certified mail to the Secretary of the Company
immediately after the adjournment of the meeting. Such right to dissent of abstain shallnot
apply to a hireótor who voted in favor of such actions

Section 14. Action in Lieu of Meeting

Uniess otherwise restiicted by statute, the Certificate of Irícorporgtlon of tliese
Bylaws, any actipn required or permitted to be taken ét any meetigg of the Board or any
committee thereofinay bestakenwkhota meeting ifnil membersoffhe Boardor committe%
as the easeniay be, consent thereto in writing or by electronic transmiesignsand puolt
writing(s) or eilectronictransmission(s) are filed with the minutes of proceedings of the Board
òr the nomittittee.

Section 15. Waiverof Notice

(a) Whenever notice is nequiredto he4iveh b¶law,the Certíneateof1títagotátion
ortheseBylaws,lawaiverthereofby the personor personnentitledtosuennoticeswhethef
before or after 4he time stated therein, shall be deemed eqpivalent to notices Neither the
bsitiess to betransactedat, nor the purposeaf,any regularor spedialinectingof the Board,

r membersof acoinmitteegneed be speciBed insany ivaiver oinotia

(b) Attendance of a personat å meeting shelidoestiMéta weigteòf nötiönaf such
niëeting,añag whenthepergnaätteddsa tienting forthe ggprogspurposeof objecting;at
the beginning of themeeting, to the transäction of any business becausetheateeting is dat
lawfny sailedorconvened.

Š¢eticalå Coinpensatienof Beerdamd)GommitteeMembers

The Board may provide for reasonableautneniisanonsóftheCItainnån,flínniinnters
and tho tauníberaof toñiinittees. Il'heBoard nay also proyldó for reitubursement-of
reaspnubleexpensesincurred l y such persons in connection väth the bustness of the
Companys

Section 17. Interpretation of Bylaws

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

Section 18. Conflicts of Interest; ContractsandTransactions 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 appearanceof impropriety. In any such
case, the Director or committee member shall recuse himself or herself or shall be

disqualified. If a member of the Board or any committee is recused from consideration of a



ynetter,anyfleeistorieri theitiatter hall be by a vote of a mèrity ofthe remaining members
óf theBoard onapplicable committee.

(b) No contract or transaction between the Company and one or more of its
Directors or officers, or between the Company and any other corporation, partnership,
association, or other organization in which one or more of its Directors or officers are
directors or officers, or have a financial interest, shall be void or voidable solely for this

reason if: (i) the material facts pertaining to such Director's or officer's relationship or
interest and the contract or transaction are disclosed or are known to the Board or the

committee, and the Board or committee in good faith authorizes the contract or transaction

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

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

(b) The first annual meeting of the stockholders shall be held prior to the

Company's commencement of operations as an Exchange.

$eettonL $pecial Meetings

Special meetings of the stockholders, for any purpose or purposes, may be called by
the Chairman, the Board or the President, and shall be called by the Secretary at the request

in writing of stockholders owning not less than a majority of the then issued andoutstanding
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

seedon List of Stockholders



The Secretary sof the Company,or such other person designated by the (Secì·etàngor
the Board, shall have charge o theñock ledgerof the tontpäny andshallprepareandniake,
at least ten (10) days before every ineetíg of stockliolders,a completo list of the
stockholders entitled to vote at the meeting; arranged in alphabetical order,ad showingthe
address of each stótkholdeisand tiig numbei" af siiates regieterediti tit? name pEeach
stockitoider. Bucly list shaílbe open to the exaniination of any stockholde forany purpose
germane to the meetingsduisingordiitary basinss hours,for a period ofet east ten (10)days
prior to the ineeting, eifher at,aapfacewhhin the city where the meetitig is to he held,which
place shall be specified in the notice ofthe meeting or ifnat so specliied,at the place where
the ineeting is to be held.The list shaliilio foeprodutedánd keptat theititue andplaceof the
nyeeting during the whole ilme of the;meetings and may be inspectedby anyystooldiolder who
ispresent.

Section 4. Quorum and Vote Required for Action

(a) The holders of a majority of the capital stock issued and outstanding and
entitled to vote thereat, present in person or represented by proxy, shall constitute a quorum
at all meetings of the stockholders for the transaction of business except as otherwise
provided by statute, the Certificate of Incorporation or these Bylaws. If, however, such
quorum shall not be present or represented at any meeting of the stockholders, the
stockholders entitled to vote thereat, present in person or represented by proxy, shall have
power to adjourn the añeeting from time to time, without notice other than announcementat
the meeting, until a quorum shall be present or represented. At such adjourned meeting at
which a quorum shall be present or represented,any businessmay be transactedwhich might
have been transacted at the meeting as originally notified, If the adjournment is foi wore

than thirty (30)days,or if after the adjournment a new recorddate is fixed for theadjourned
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, thevote of the holders of a majority
of the capital stock having voting power present in person or represented by proxy shall
decide any question brought before such meeting, unless the question is one upon which by
express provision of statute or of the Certificate of Incorporation, a different vote is required,
in which casesuch expressprovision shall govern andcontrol the decision of such question.

Section 5. Voting of Shares;Proxies

Unless otherwise provided in the Certificate of Incorporation or these Bylaws,each
stockholder of the Company shall at every meeting of the stacidiolders be entitled to one (1)
vote in person or by proxy for each share of the capital stock having voting power held by
such stockholder, but no proxy shall bevoted 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 Secretaryof the Company before or at the time of the meeting.

Meetiondi ActipqliigLleu of Meeting



As set forth in the Certificate of Incorporation of the Company,any action upon
which a vote of stockholders is required or permitted, may be taken without a meeting,
vvithout prior notice and without a vote, if a consent in writing, setting forth the action so
taken, shall be signed by the holders of outstanding capital stock having not less than the
minimum number of votes that would be necessary to authorize or take such action at a
meeting at which all shares entitled to vote thereon were present and voted and shall be
delivered to the Company in the mannerrequired 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 havenot 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.

Connnitteessof theMoand

Section 1. Number of Committees

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

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

Section 2. Appointment and Removal; Vacancies; Term

(a) The Chairman, vyith the approval of the Board, shall appoint, consistent with
these Bylaws, the members of all committees of the Board, as well as the chair of each
committee, and the Chairman may,at any time,with or without cause, remove any member
of a committee so appointed, with the approval of the Board. Each committee shall be

comprised of at least three (3) people and may include persons who are not members of the
Board; provided, however, that such committee members who are not also members of the
Board shall only participate in committee actions to the extent permitted by law. In
appointing members to committees of the Board, the Chairman is responsible for determining
that any such committee meets the composition requirements set forth in this Article V.

(b) Upon request of the Secretary, each prospective committee member who is not
a Director shall provide to the Secretary such information as is reasonably necessary to serve
as the basis for a determination of the prospective committee member's classification as an

Industry, Non-Industry, or Jndependentmember. The Secretary shall certify to the Board
each prospective committee member's classification. Such committee members shall update
the information submitted under this subsection at least annually and upon request of the

Secretary, and shall report immediately to the Secretary any change in such information.



(c) The terra of office of a comniittee member shall terminute immediately upon a
determination by the Board, by a inajority vote of tlie Directoi·s, (i) that the comínittee
itämber nefoner satisfiesthe eigssifinationfor witish the committee memberwasseledted;
and (ii) that the committee member's continued service as such wotiid violate the
compositional requiraments af such cornmitteenetforth inihis Ai·ticle V.

(d) Any vacancy occurring in a conunitteesshall be filled by the Chairman for the
remainder ofthe terity,with theappröval of the Board.

(n) Ekcept as othei-wise providedby the Bylaws, pigmbers of a committee shelf
holdofftee fora one year period.

añétien3. PowersaindDuties of€níntittees

To the utatit provided in the resohdion of the Board,, any committee that consists
solelyof one enmote DirentuesähäiÍIravevanéÍMy oreisa áll fife geoliañinadtlâoistyóÏ
the3DArd in the tugangemenfofthebusinesgod affairsofi!WQgmpanye

S?ction 4. Condantof Proceedings

Except as otherwise provided in these Bylaws or by the Board, each committee a
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.

$«ctions. Voting Quorum andActionhyCommittees

Each committee member shall be entitled to one (1) vote. Unless otherwise requim -
by the Bylaws, the presence of a majority of the number of committee members serving a

committee shall constitute a quorum for the transaction of business of such committee. d
quorum shall not be present at any meeting of a committee, the committee members prescot
at such meeting may adjourn the meeting from time to time, without notice other than
announcement at the meeting, until a quorum shall be present. The act of a majority of the

committee members present at any meeting at which there is a quorum shall be the act of
such committee except as may be otherwise specifically provided by statute or these Bylaws.

Section 6. Specified Committees

(a) The Chairman, with the approval of the Board, shall appoint a Compensation
Committee. The Compensation Committee shall consider and recommend compensation
policies, programs, and practices for officers and other employees of the Company. Each
voting member of the Compensation Committec 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 finctions as may be specified in the charter of the Audit Committee: (A) provide



oversight over the Company's financial reporting processand 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 Conunittee may, in its discretion, direct that the
internal Audit Department also report to senior management of the Company on matters the
Audit Committee deems appropriate and may request that senior management of the

Company perform such operational oversight as necessary and proper, consistent with
preservation of the independence of the internal audit function.

(c) The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness of Exchange's regulatory and self-regulatory organization responsibilities,
including those responsibilities with regard to each of its facilities, as defined in Section
3(a)(2) of the Act, assess Exchange's regulatory performance, assist the Board and
committees of the Board in reviewing the regulatory plan and the overall effectiveness of
Exchange's regulatory functions and, in consultation with the Chief Executive Officer of the
Company, establish the goals, assess the performance, and fix the compensation of the Chief
Regulatory Officer of the Company. Each member of the Regulatory Oversight Committee
shall be a Non-industry Director.

(d) The Chairman, with the approval of the Board, shall appoint an Appeals
Committee. The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules. The Appeals

Committee shall consist of one Independent Director, one Industry Director, and one
Member Representative Director. If the Independent Director recuses himself or herself
from an appeal, due to a conflict of interest or otherwise, such Independent Director may be
replaced by a Non-Industry Director for purposes of the applicable appeal if there is no other
Independent Director able to serve as the replacement.

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

Independent Directors on the whole Board, and the percentage of Member Representative
Directors on the Executive Committee shall be at least as great as the percentage of Member

Representative Directors on the whole Board.



(f) The Chairman, wkh the approval of the Board, may appoint a Finance
Committee. The Finance Committee shall advise tlie Boaixi veith respect to tííeoversight of

neefinancialoperationsand condition of tía Company,iitoluding ecommendationsfor
Company'sannual operating and capital budgets.

Article VI

Noniñiating Committees

Sætion i. Election of Nominating Connnittee and Member Nominating
Committee

The Nominating Committee and the Member Nominating Committee shall each be
elected on an annual basis by vote of stockholders. The stockholder shall appoint the initial
Norninating Committee and Member Nominating Committee consistent with the

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

Section 2. Nominating Committee

The Nominating Committee shallnominate candidates for election to the Board at the
annual stockholder meeting and all other vacant or new Director positions on the Board, The
Nominating Committee, in making such nominations, is responsible for ensuring that
candidates meet the compositional requirements of Article III, Section 2(b), The number of
Non-Industry members on the Nominating Committee shall equal or exceed the number of
Industry members on the Nominating Committee. A Nominating Committee member may
simultaneously serve on the Nominating Committee and the Board, unless the Nominating
Committee is nominating Director candidatesfor 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 membermay not stand for election to the Board until such time as he or she is no longer
a memberof the Nominating Committee.

Section 3. Member Nominating Committee

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



Artigleyli

Officersi Agents and Eniplayegs

Section i. General

M4 uniers oßheÉditpány ishall ineladea Gief &pet;idye Öfficer; a Presidentea
Cliief"Regulatory Officer, a Secretaryen Treasurer, and such other officers as in the Board's
opinion:are desirable for the conduct of the business of the Company, Aliy two or more
einedsmaybeheld by the sameperson,excepnhattheoffikeyofthe President aridSeeretary
maynot beeheldby the sameperson.

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, consecutiveor otherwise.

Section 3. Resignation andRemoval of Officers; V,acancies

(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 acceptanceof such resignation, unless required by the
terms thereof, shall not benecessaryto make suchresignation 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.

(d) Vacancieseinany officetof thptompany may beefilled for the unexpiredternt
nythe Board.

$nctión4, Datapgesatipn

The Compensation of the Chief Executive Officer shall be fixed by the Compensation
Committee. Except as otherwise provided in Article V, Section 6(c) of these Bylaws, the
salaries of all other officers and agents of the Company shall be fixed by the Chief Executive
Officer in consultation with the Compensation Committee.

Gettiende Eowersned3uties; Delegañon

Each of the officers of the Company shall,unless othenvise 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 dclogate 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 reasonthat the Board may deem sufficient.



ection 6. Chief Exectitive 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 sessionsof the Board. The Chief Executive
Officer shall be the chief executive officer of the Company, shall have general supervision
over the business and affairs of the Company, and shall serve at the pleasure of the Board.
The Chief Executive Officer shall have all powers and dutics usually incident to the office of
the Chief Executive Officer, except as specifically limited by a resolution of the Board. The
Chief Executive Officer shall exercise such other powers and perform such other duties as
may be assignedto the Chief Executive Officer from time to time by the Board.

Section 7. President

The President shall, in the absence of the Chairmanand 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 fi'om time to time by the

Section8; Vice President

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

determined by the Board, or if no such determination has been made, in the order of their
seniority, shall perform the duties and exercise the powers of the President, subject to the
right of the Board at any time to extend or restrict such powers and duties or to assign them
to others. Any Vice President may have such additional designations in such Vice
President's title as the Board may determine. The Vice Presidents shall generally assist the
President in such manner as the President shall direct. Each Vice President shall exercise

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

Section R. ChiefRegulatory Officeïs

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 ineet 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



tite ÖÏilofRegulatory Officer unany meniberofthe liegtuatory OversightCommittee; The
ChiefRegulatory Officer may,but is not required to,aleòserveásthe GeneralCounselof the
Company.

Šeetion10, 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 thePresident.

Section 1L 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 asmay be assignedto such Assistant Secretary from time to time
by the Board or the Secretary.

Set%ut 1 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 haveall 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 and perform such other duties as may

be assigned to the Treasurer from time to time by the Board, the Chief Executive Officer or
neareideat,

Section 13. Assistant Treasurer

In the absenceof the Treasurer or in the eventof the Treasurer's inability or refusalto
act,any Assistant Treasurer, approved by the Board,shall exercise all powers andperform all
duties of the Treasurer, An Assistant Treasurer shall also exercisesuch other powers and

perform such other duties as may be assignedto such Assistant Treasurer from time to time
by the Board or the Treasurer.



Article VIII
Indemnification

Section1. IndemnificatioriofDirectors, Officers,Employees And Other Agents,

The Company shall indemnify its Directors and executive officers to the fullest extent
not prohibited by the Delaware General Corporation Law; provided, however, that the
Company may limit the extent of such indemnification by individual contracts with its
Directors and executive officers; and, provided, further, that the Company shall not be

required to indemnify any Director or executive officer in connection with any proceeding
(or part thereof) initiated by such person or any proceeding by such person against the
Company or its Directors, officers, employees or other agentsunless (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 Offìcers,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 anothercorporation, partnership,
joint venture, trust or other enterprise, prior to the final disposition of fhe 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 theforegoing, unlessotherwise 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 anyaction, suit or
proceeding, whether civil, criminal, administrative or investigative, if a determination is
reasonably and promptly made (i) by the Board of Directors by a majority vote of a quorum
consisting of Directors who were not parties to the proceeding, or (ii) if such quorum is not
obtainable, or, even if obtainable, a quorum of disinterested Directors so directs, by
independent legal counsel in a written opinion, that the facts known to the decision-making
party at the time such determination is made demonstrate clearly and convincingly that such
person acted in bad faith or in a manner that such person did not believe to be in or not
opposedto the best interestsof 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 deemed to be contractual rights and be effective to the same extent and as if
provided for in a contract between the Company and the Director or executive officer. Any
right to indemnification or advances granted by this Article 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 available or a determination
is made that such forum is not convenient, in any court of competent jurisdiction if (i) the
claim for indemnification or advances is denied, in whole or in part, or (ii) no disposition of
such claim is made within ninety (90) days of request therefor. The claimant in such
enforcement action, if successful in whole or in part, shall be entitled to be paid also the

expense of prosecuting his claim. The Company shall be entitled to raise as a defense to any
such action that the claimant has not met the standards of conduct that make it permissible

under the Delaware General Corporation Law for the Company to indemnify the claimant for
the amount claimed. Neither the failure of the Company (including its Board of Directors,

independent legal counsel or its Stockholders) to have made a determination prior to the
commencement of such action that indemnification of the claimant is proper in the
circumstances because he has met the applicable standard of conduct set forth in the

Delaware General Corporation Law, nor an actual determination by the Company (including
its Board of Directors, independent legal counsel or its Stockholders) that the claimant has
not met such applicable standard of conduct, shall be a defense to the action or create a
presumption that claimant hasnot 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 VllI shall not be exclusive of any other right which such person
may haveor hereafter acquire under any statute, provision of the Certificate of Incorporation,
Bylaws, agreement, vote of Stockholders or disinterested Directors or otherwise, both as to
action in his official capacity and as to action in another capacity while holding office. The

Company is specifically authorized to enter into individual contracts with any or all of its
Directors, officers, employees or agents respecting indemnification and advances, to the
fullest extent permitted by the Delaware General Corporation Law and the Company's
&tfificate oflacorporations

(c) Survival ofRights, The rigiits conferred on any personby this Article VIII shall
continue as to a person who has ceasedto be a Director or executive officer and shall inure to
the benefit of the heirs,executors andadministrators of such a person,

(f) Insurance. The Company, upon approval by the Board of Directors, may
purchaseinsurance on behalfof any person required or permitted to be indemnifiedpursuant
to this Article VIII.

(g) Amendments. Any repeal or modification of this Article Vill 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 shallbe invalidated on
any ground by any court of competent jurisdiction, then the Company shall nevertheless



Indemnify each Director and executive officer to the fullest extent perniitted by any
applicable portion of this Article VIII that shall not;have been inalidated, of l>yany other
apgicable laws

(i) Certaler befinitions. 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,fmes, 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 separateexistence had continued, would have had
power andauthority to indemnify its directors, officers, andemployees 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 suchconstituent corporation if its separateexistencehadcontinued.

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

;$egigan Exchange(N6tlyable

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.

Article1K

Anteridments; Emegelley liylaws

SectionL By Stockholdersor Board



Thesenylawsmay bealfered,amended,or repealed,or new Bylaws may be adopted,
(igby the Wttereconsent of ibastockholdersofthe dontpany,or (if) at anyregitlar erspecial
meetingsfthe Beatti bya resolutintiadopted by theBoard.

Section2. Emergency Bylaws

The Board may adopt emergency Bylaws subject to repeal or change by action of the
stockholders of the Company which shall, notwithstanding any different provision of law, the
Certificate of Incorporation, or these Bylaws, be operative during any emergency resulting
from any nuclear or atomic disaster, an attack on the United States or on a locality in which
the Company conducts its business or customarily holds meetings of the Board, any
catastrophe, or other emergency condition, as a result of which a quorum of the Board or a
committee thereof cannot readily be convened for action. Such emergency Bylaws may

make any provision that may be pradticable and necessary under the circumstances of the

Section 3. Authority to Take Action Under Extraordinary Market Conditions

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

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

(b) the operation of any or all offices or systems of Exchange Members,if, in the
opinion of the Board or the person or persons hereby designated,such action is necessary or
appropriate for the protection of investors or the public interest or for the orderly operation of
the marketplace or the system.

Settibu 1. Rules

(a) The Board, acting in accordance with the terms of these Bylaws and the Rules,
shall be vested with all powers necessary for the governance of the Company as an
"exchange" within the meaning of the Act. To promote and enforce just and equitable
principles of trade and business, to maintain high standards of commercial honor and
integrity among Exchange Members, to collaborate with governmental and other agencies in
the promotion of fair practices and the elimination of fraud, and in general to carry out the
purposesof the Company and of the Act, the Board is hereby authorized to adopt such rules
and such amendments thereto as it may, from time to time, deem necessary or appropriate. If

any such rules or amendments thereto are approved by the Commission or otherwisc become
effective as provided in the Act, they shall become operative Exchange Rules as of the date



of Commission approval or effectiveness under the3 Act unless a later operative date is
declared by the Compañy. The Board is herebytuthofized, subject toinepòvisions of these
Bylaws and the Act, to administer, enforces interpret, issue exemptions frome suspend, or
cancel anyllules adoptedhereunder-

Seefinn2. InisciplinetyProteedingt

(a) The Board is authorized to establish procedures relating to disciplinary
proceedings involving ExòhangeMembers 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 associatedwith all Exchange Members, limitation of activities,
ftmetions, 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,
ftmetions, 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,andprovisions of the Bylaws,
the Rules, or the federal securities laws, including the rules and regulations adopted
thereunder;

(iii) failure by an Exchange Member or person associated with an
Exchange Member to: (A) submit a dispute for arbitration as may be required by the Rules;
(B) appear or produce any document in the Exchange Member'sor person'spossessionor
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, fmo, or costs imposedby the Board or any entity to which the Board has delegated

section 3. Wien16eishipQualineations

�¬)l_ˆ_ylesand regulgtipps,ppplicanteto

Exchange Menibers, applicants seekigg to: become ExchangeMeinbáña andgernons
assoulatedwith applicantsor EkohangeMembersestabíinliingspeditiedatte appropdea
tendaiŠ ryiinespect ta the training,experigne%competeng financial responeinilityt



eperadanalcapability,and such other qualifications as the Board finds necessary or
desirable.

b) TheBoardiñay front timeto time makesuch changesin apthfulds, regulatlons,
andstandardsas it deemsnecessaiyor appropriate.

ò) Uriifonñ standafdàfòi' reguletoryniinotI14rAccessiesues,stiónasadmission to
membershipand conditions to becoming an Exchange market makes ishall be promulgated
and applied on a consistent basisaandtheCompanyshäll institutesafegaanisto ensurefali:
andevealiande&gócéatoall of itt striitor andfátiliffes.

SycHonA Fees Dues, Assessmentstand Other Charges

The Board shall have authority to fix and levy the amount of fees,dues, assessments,
and other charges to be paid by Exchange Members and issuers and any other persons using
any facility or system that the Company operates or controls; provided, however, that such
fees, dues, assessments, and other charges shall be equitably allocated among Exchange
Members and issuers and any other persons using any facility or system that the Company
operates or controls. Any revenues received by the Company from fees derived from its
regulatory function or regulatory penalties will not be used for non-regulatory purposes or
distributed to the stockholder, but rather, shall be applied to fund the legal and regulatory

operations of the Company (including surveillance and enforcement activities), or, as the
case may be, shall be used to pay restitution and disgorgement of funds intended for
ausfonteia

ArŠla XI
NeeniMagönsPitótiainhs

Section L . Fiscál Year Board.

eÚseatyearpf ths CompanyshafLbelasi ilotermined fratri tiine to Gmò¶y the

Beedon 2. PhiiÌdipaíÏòAN5tátd Nd ÒoinmitteeMeetings

All meetings of the Board (and any committees of the Board) pertaining to the self-

regulatory ftmetion of the Company (including disciplinary matters) shall be closed to all
persons other than members of the Board and officers, staff, counsel or other advisors whose
participation is necessary or appropriate to the proper discharge of such regulatory functions
and any representatives of the Commission. In no event shall members of the Board of
Directors of BATS Global Markets, Inc. or BATS Global Markets Holdings, Inc. who are not
also members of the Board, or any officers, staff, counsel or advisors of BATS Global
Markets, Inc. or BATS Global Markets Holdings, Inc, who are not also officers, staff,
counsel or advisors of the Company (or any committees of the Board), be allowed to

participate in any meetings of the Board (or any committee of the Board) pertaining to the
self-regulatory ftmetion of the Company (including disciplinary matters).



Section 3. Books and Records; Confidentiality of Information and Records
Rälatingto SRO Funettoa

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 than to personnel of the Commission, and
those personnel of the Company, members of committees of the Board, members of the
Board, hearing officers and other agents of the Company to the extent necessary or
appropriate to properly discharge the self-regulatory responsibilities of the Company.

Section 4. Dividends

Subject to any provisions of any applicable statute, other provisions of these By
Laws,or the Certificate of Incorporation, dividends may be declared upon the capital stock of
the Company by,and in the absolute discretion of, the Board; and any such dividends may be

paid in cash,property or sharesof stock of the Company, as determined by the Board, aiu

shall be declared and paid on such dates and in such amounts asare determined by the Board

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any funds of
Company available for dividends such sum or sums as the Board from time to time, in a

absolute discretion, determines to be proper as a reserve or reserves to meet contingencies oc

for equalizing dividends, or for repairing or maintaining-any property of the Company. o r

such other purpose as the Board shall determine to be conducive to the interests of

Company, and the Board may modify or abolish any such reserve in the manner in whie a
was createds

Section 6. Báecuticãef Inskuments,CanMeth etet

(a) All checks,drafts, bills of exchange, notes, or other obligations or orders for the
payment of money shall be signed in the name of the Company by such officer or officers or
person or persons as the Board, or a duly authorized committee thereof, may from time to

time designate. Except as otherwise provided by law, the Board, any committee given
specific authority in the premises by the Board, or any committee given authority to exercise
generally the powers of the Board during intervals between meetings of the Board may
authorize any officer, employee, or agent, in the name of and on behalf of the Company, to

enter into or execute and deliver deeds,bonds, mortgages, contracts, and other obligations or
instruments, and such authority may be general or confined to specific instances.

(b) All applications, written instruments, and papers required by any department of
the United States government or by any state, county, municipal, or other governmental
authority may be executed in the name of the Company by any officer of the Company, or, to
the extent designated for such purpose from time to time by the Board, by an employee or



agent of the Company. Such designation may contain the power to substitute, in the
discretion of the personnamed,one or more other persons.

Section 7. Power to Vote Stock

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

powers upon any other person or persons.

Section 8. Severability

If any provision of these Bylaws, or the application of any provision of these Bylaws
to any person or circumstances, is held invalid, the remainder of these Bylaws and the
application of such provision to other persons or circumstances shall not be affected.



AatharizedTradet(NAT"yánd Mariet

Supervisors - CRD Licenses Position MÉeFAudorizeetraÉYËMNÌÅÝÍ
AdamNunes-5246806 GP/GS/FN/PT/TP PresidentandCEO álonÅTEMMÅT
Darren Mulholland -2863560 GP/GS/PT/TP Technology Supervisor AilMMÅT

$�H�ˆ_ÀT/MMAT

Jason Carroll - 5173598 GP/G5/PT/TP Managing Director AT/lviluíÄT
Peter Naimoli -5738497 GP/GS/PT/TP Managing Director AT/MMAT
Prashant Lal - 2917890 GP/GS/OP/PT/TP Managing Director ATEMMAT
Daniel Litchfield -4921535 GP/GS/PT/TP Head of Operations NTÌlVINIAT
Susan Buchanan (Morrissey) -

5733020 FN NNQe y NonATlkiNIAT

Registered Persons - CRD Licenses Position låker(An%dédTea@r ("MNIAT"}
Anthony (Tony) Zhang - 5366249 GS/PT Algorithm Development NT/MMAT
Aoxi Li- 5942461 GS/PT Algorithm Development eATyUIMAT

Benjamin Link - 5584556 GS/PT Operations AT/MMAT

BangpengYao-6240486 GS/PT Algorithm Development 4TÏMla?
David Chen - 5988730 GS/PT Algorithm Development AT/ivlìViÃÌ
Danilo Scepanovic - 5988776 GS/PT Algorithm Development AT/MMAT
Elizabeth Denys - 5988670 GS/PT Algorithm Development . AtlMuiAT
Henry Corwin -5738786 _ GS/PT Algorithm Development . AT/MMAT
Jeffrey Brown -5738453 GS/PT Algorithm Development ATjMMAT

Jichao Qian - 5167472 GS/PT Algorithm Development NTjMIVÑT
Jonathan Hirata - 5594666 GS/PT Algorithm Development ÁŸ/MMNT
Josh Wilson - 5918415 GS/PT Operations AT/lvlMAT
Justin Bae - 6108103 GS/PT Algorithm Development AT/MiAT

Kevin Lee- 6108093 GS/PT Algorithm Development AT/MMAT
Keyuan Xu - 4984048 GS/PT Algorithm Development AT/MMAT
Khanh Do Ba - 6108081 GS/PT Algorithm Development AT/MMAP

MaxChalfin - 5988616 GS/PT Algorithm Development ATlÑIMÄT
Minyu Peng - 6237387 GS/PT Algorithm Development 5T/MMAT
OazNir - 5738790 GS/PT Algorithm Development AilllalAi
Parker Meares - 5389871 GS/PT Algorithm Development AT/RulÃf

Pranay Khurana - 5118559 GS/PT Operations AT/M191AT
Ravi Patel -5785921 GS/PT Algorithm Development AT/MMAT

Richard DeSimone -5740596 GS/PT Algorithm Development AT/MMAT

Shaun Hurley -5532034 GS/PT Operations AT/MMåT
Suhas Daftuar-5174375 GS/PT/GP/OP Algorithm Development ÀT/lviiWIAT

Sumit Daftuar - 5173618 GS/PT Algorithm Deve!opme, AT/MMÄT
Timothy Stumbaugh - 6273926 G5fPT Operations AT/MMAT

VabyePoladyan - 5542085 GS{PT Algorithm Denog:n AT/MMAT
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Sl·nto of Do1aware
Secretary of State

Division of co2 oorations
DeLivated 06:06 P i 07/30/2009

FILim 05:51 Phi 07/30/2009

SRV 090742517 - 47.15533 FILE EER'nnGATEGEM€Øia0RATION
ØF

BATS Y4XCRANGEgINC.

First, The name of the corporation isDATS Y-Exchange, hic.

Second, The initial registered office of the corporation in the Stateof Delaware is
1209OrangeStreet, Wilmington, County of NewCastle,Delaware 19801,and thename of its
initial registered agent at that address is The Corporation Trust Company.

Third. The nature of the business or purposesto be conducted or promoted is to
engagein anylawful act or activity for which corporationsmaybe organized underthe Geneml
Corpomtion Law of Delaware.

Fonth. The lotut number ofabares ofatack which thecorporation shallhave
authority to issuais One Thousand(1,000),$0.01parvalueper share.All suchstockshall be
classifiedasCommon Stock.

Fifth. The nameand mailing addressof the incorpontor is:

Eine Mailing Address
Joe Ratterman 8050MarshallDrive

Suite 120
Lenexa,Ktuisas 6621d

I, THE UNDERStGNED,being the incorporatorhereinbefore named,Ior the purpose of forming
acorpontion pursuant to the General CorpomtionLaw of the State of Delaware,domakethis:
Certificate,herebydechiringandcortifying that this is myact anddeedand the facis herein
stated aretrue,and accordinglyhave hereunto set my handthis30*dayof July,2009.

WOGRPORATOTU

isfjoe Ratterimm



îÏÚnn4MENONOÀÑÚR$ÏÁTED
BYLAWS OF BATS YeEXCHANGE,INC.

(a neinwaí• torporatiert)

Article i
Definities

When used in these Bylaws, unlessthe context otherwise requires, the terms set forth
below shall have the following meanings:

(a) "Act" meansthe Securities Exchange Act of 1934,asamended.

(b) An "affiliate" of, or person "affiliated" with a specific person, is a person that
directly, or indirectly through one or more intermediaries, controls or is controlled by,or is
under common control with, the personspecified.

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

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

(e) "Commission" means the Securities and Exchange Commission.

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

(g) "day"means calendar day.

(h) "dealer"shallhave the same meaning as in Section 3(a)(5) of the Act.

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

(j) "Exchange"meansthe 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 Memberwill have the statusof a "member"of the Exchange as that
term isdefined in Section 3(a)(3)of the Act.

(1) "Executive Representative" means the person identified to the Company by an
Exchange Member as the individual authorized to represent, vote, and act on behalf of the
Exchange 14ember. An Exchange lviembermay change its Executive RepresentatiYe Or

appoint a substitute for its Executive Representative upon giving notice thereof to the
Secretary of the Company via electronic processor such other process as the Company may
prescribe.An Executive Representative of an Exchange Member or a substitute shall be a
niember of senior management of the Exchange Member.



(ni) NIndependent Difeetoi!" meaits a Diisdotofwiid haotio materialrelationsitip with
ÍÌ1edoinpany or irny affiliate of' the Company,or any Exchailge Member or any affiliate of
any(such Exchange Member;;provided, however, that an individual who otherwise qualifies
a ao independentDireutdr shallilot bo disslantifiedfrem selting in suchcapacity solely
becausesuchDjimtoris a Directorefthe Company or its stockhokler

(n) "Independerit membef'ineans a inembei of any committee who hasno inaterial
relationshipwitirdie Goinpey criany affiliate of tiveCompany,or any Exchange Member or
ety affiliate of any push Exchange Membery other than as a committee member. Thee teitm
Independentinember sivayotit is nottegtiired to feief to ankitiependant Director whoserves
tapa somniitteo

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



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

(q) "List of Candidates" means the list of nominees for Member Representative
Director positions as nominated by the Member Nominating Committee and amended by
petitions filed by Exchange Members. The List of Candidates is submitted to Exchange
Members for the final selection of nominees to be elected by stockholders to serve as

Member Representative Directors.

(r) "Member Nominating Committee" means the Member Nominating Committec
elected pursuant to these Bylaws.

(s) "Member Representative Director" means a Director who has been appointed
as such to the initial Board of Directors pursuant to Article III, Section 4(g) of these Bylaws,
or elected by stockholders after having been nominated by the Member Nominating
Committee or by an Exchange Member pursuant to these Bylaws and confirmed as the
nominee of Exchange Members after majority vote of Exchange Members, if applicable. A
Member Representative Director must be an officer, director, employee,or agent of an
Exchange Member that isnot a Stockholder Exchange Member.

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

(u) "Nominating Committee" means the Nominating Committee elected pursuant
to these Bylaws,

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

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

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

government.

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



( ) "Record Date" means a daté åt least :lliietyfin (35) dayshefore the kistá
Announcedas tlie date for the annual nieeting of stockholders and set as the last date on
Níhich Exchange IVfembers may petition to add to the List of Candidates and used to
determine whethetEnhange Members are entitledevote on thélfinal Listof ándielates.-

a) "regieteredbroket or dealert means any registered broker or dealer,as defined
intSection 3(a)(4Šiof the Act,.that is registered with theCoñanission underthe Act.

(bb) ''Rules":or "ExchangeRules" shallahave the same meaningas set forth in
Snetion3(a)(27)of the Aett

(eg) "stonkholdefadnandaanyëraónWhonishitáinsa ditem owneesnininterestin
thenoti2pany. The 4014 statldidlder of the Comnanyshall lhe BATS: CilonelMarkets
Roldings,Inc.

(dd). '$tadklidinir Exahañ¿AMoïñat?M44tii un ExehungeMgipher that also
agintains,direçtlyerinslirectly,;an ownershipinterest in the Company.

(ee) "statatoryliisqualificatláif shallhavetlie sgreemeaning as in Section sta)(3a)
ofth? Aot.

Article II

Office andAgent

nettioti. PeincipalllustaansOffige

The principal business office of the Company shall be located at 8050 Marshall Dr.,
Suite 120, Lenexa, KS 66214, or such other location as may hereafter be determined by the

Board of Directors. The Company may have such other office or offices as the Base i of
Directors may from time to time designate or as the purposes of the Company may require
fi·om time to time.

Sygngg2 liegistered ffice

zegi tdienottieäof theCompanylii;tne ŠtäteÖfnelangreis clo

Tiíe orporatite TI'ost datapaayWorforation Trust Center; 12n94ragge t$tteers
Tilinington, Gaunty of New Casde Delaware 1980L

Seation!$ Itegiatedágåt

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 IH

Bury afpiggetors

Sentind1. Powers



(a) The business andaffairs of the Company shall be managedby its Board, except
to the extent that the authority, powers and duties of such management shall be delegated to a
committee or committees of the Board pursuant to these Bylaws or the Rules. The Board of
Directors shall have the power to do any andall acts necessary,convenient or incidental to or
for the furtherance of the purposes described herein, including all powers, statutory or
otherwise. To the fullest extent permitted by applicable law and these Bylaws the Board may
delegate any of its powers to a committee appointed pursuant to Article V or to any officer,
employee or agent of the Gompany,

(b) The.BanNIeali has the poweir to miopt,aseedor repealsieNes la
setetdangesiebArticlykgenlow ls

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

Company, or in relying in good faith upon other records of the Company.

(d) In connection with managing the business and affairs of the Company, the
Board shall consider applicable requirements for registration as a national securities

exchange under Section 6(b) of the Act, including, without limitation, the requirements that
(a) the Rules shall be designed to protect investors and the public interest and (b) the
Exchange shall be so organized and have the capacity to carry out the purposes of the Act
and to enforce compliance by its "members,"as that term is defined in Section 3 of the Act
(such statutory members being referred to in these Bylaws as "Exchange Members") and
persons associated with Exchange Members, with the provisions of the Act, the rules and
regulations under the Act, and the Rules of the Exchange.

(e) In light of the unique nature of the Company and its operations and in light of
the Company's status as a self-regulatory organization, the Board, when evaluating any
proposal, shall, to the fullest extent permitted by applicable law, take into account all factors
that the Board deems relevant, including, without limitation, to the extent deemed relevant:
(i) the potential impact thereof on the integrity, continuity and stability of the national
securities exchange operated by the Company and the other operations of the Company, on
the ability to prevent fraudulent and manipulative acts andpractices 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.

Beard



(a) The Board of Directors shall consist of four (4) or more Directors, the number
thereof to be determined from time to time by resolution of the Board of Directors, subject to

the compositional requirements of the Board set forth in Article III, Section 2(b).

(b) At all times the Board of Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Company and who shall be considered to be an Industry
Director, and sufficient numbers of Non-Industry (including Independent), Industry and
Member RepresentativeDirectors 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 ladustry
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 nomince'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 submhted 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.

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

(b) Each of the Non-Industry and Industry Directors (excluding the Chief
Executive Officer, but including Member Representative Directors), shall be divided into

three (3) classes, designated Class I, Class II and Class ill, which shall be as nearly equal in
number and classification as the total number of such Directors then serving on the Board
permits. Directors other than the Chief Executive Officer shall serve staggered three-year
terms, with the term of office of one class expiring each year. A Director may serve for any
number of terms, consecutive or otherwise. In order to commence such staggered three-year
terms, Directors in Class I shall hold office until the second annual election of the Board of
Directors, Directors in Class II shall initially hold office until the third annual election of the
Board of Directors, andDirectors in Class Ill shall initially hold office until the fourth annual
election of the Board of Directors. Commencing with the second annual election of the
Board of Directors, the term of office for each class of Directors elected at such time shall be

three years from the date of their election. Notwithstanding the forcgoing, in the case of any
new Director as contemplated by Article III, Section 2(a), such Director shall be added to a
class, as determined by the Board at the time of such Director's initial election or



épyöÌutinenkanoitáilhateatt initialteñirenking attheseruetiltesis theteits of the eless
to which such Directorhasbeen added.

Section 4. NominationandElection

(a) The Nominating Committee each year shall nominate Directors for each
Director position standing for election at the annual meeting of stockholders that year, or, to
the extent necessary, at a special meeting of stocidiolders. For positions requiring persons
who qualify asMember Representative Directors, the Nominating Committec shall nominate
only those persons whose names have been approved and submitted by the Member
Nominating Committee, and approved by, if applicable, Exchange Members pursuant to the
procedures set forth below in this Section 4.

(b) The Member Nominating Committee shall consult with the Nominating
Committee, the Chairman and Chief Executive Officer, and shall solicit comments from
Exchange Members for the purpose of approving and submitting names of candidates for
election to the position of Member Representative Director. A Member Representative
Director must be an officer, director, employee, or agent of an Exchange Member that is not
a Stockholder Exchange Member.

(c) Not later than sixty (60) days prior to the date announced as the date for the
annual or special meeting of stockholders, the Member Nominating Committee shall report
to the Nominating Committee and the Secretary the initial nominees for Member
Representative Director positions on the Board that have been approved and submitted by the
Member Nominating Committee. The Secretary shall promptly notify Exchange Members of
those initial nominees. Exchange Members may identify other candidates ("Petition
Candidates" for purposes of this Section 4) for the Member Representative Director positions
by delivering to the Secretary, at least thirty-five (35) days before the date announced as the
date for the annual or special meeting of stockholders (the "Record Date" for purposes of this
Section 4), a written petition, which shall designate the candidate by name and office and
shall be signed by Executive Representatives of ten percent (10%) or more of the Exchange
Members. An Exchange Member may endorse as many candidates as there are Member
Representative Director positions to be filled. No Exchange Member, together with its
affiliates, may account for more than fifty percent (50%) of the signatures endorsing a
particular candidate, and any signatures of such Exchange Member, together with its
affiliates, in excess of the fifty percent (50%) limitation shall be disregarded.

(d) Each petition for a Petition Candidate must include a completed questionnaire
used to gather information concerning Member Representative Director candidates and must
be filed with the Company (the Company shall provide the form of questionnaire upon the

request of any Exchange Member).

(e) If no valid petitions from Exchange Members are received by the Record Date,
the initial nomineesapproved 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



Mainber Nótnitiatiiig Cointitittee,. ön a list of noininees (the "List ofenndidates't Upon
comiiletion, (he List of Candidates shall be sent by the Secretary to all Exchange Members
that were Exchange Members óti the Reoord Date, by any meanse including eleätronic
transaííssion,to confirm the nomhiees for the Membei· Representative Direttor positions.

he Dist of Candidates shallbe accompanied by a notice regarding the time and date of an
election to bä heki at least twenty (20) days petorto theatinual. or special stockholders'
meeting to confirm the Exchange Members' selections of noniinees for Meinber
Representative Directors.

(f) With respect to the election held to determine the final nomination of Member
Representative Directors, each Exchange Member shall have the right to cast one (1) vote for
each available Member Representative Director nomination; provided, however, that any
such vote must be cast for a person on the List of Candidates and that no Exchange Member,
together with its affiliates, may account for more than twenty percent (20%) of the votes cast

for a candidate,and any votes cast by such Exchange Member, together with its affiliates, in
excess of such twenty percent (20%) limitation shall be disregarded.The votes shall be cast
by written ballot, electronic transmission or any other means as set forth in a notice to the
Exchange Members sent by the Company prior to such election, Only votes received prior to
4:00 p.m. Central Time on the date of the election shall count for the nomination of i

Member Representative Director. The persons on the List of Candidates who receive th

most votes shall be selected as the nominees for the Member Representative Directo
positions to be elected by stockholders.

(g) The initial Directors of the Board of Directors shall be appointed by un
stocidtolder 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"). !: <

Chairman shall preside at all meetings of the Board at which the Chairman is presem,
provided, however, that he or she shall not participate in executive sessionsof 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 sessionsof the Board. The Board shall publicly disclose the identity of the Lead
Director and the means by which interested parties may communicate with the Lead Director.

Seegop4 Vacancies

(a) Whenever any Director position, other than a Member Representative Director

position, becomes vacant prior to the election of a successor at the end of such Director's
term, whether because of death, disability, disqualification, removal, or resignation, and
whenever any newly-created Director position, other than a Member Representative Director
position, becomes available because of an increase in the number of Directors, the
Nominating Committee shall nominate, and stockholders shall elect, a person satisfying the
classification (industry, Non-Industry, or Independent Director), if applicable, for the
directorship to fill such vacancy until the expiration of the remaining term or to fill such



newly-created Director position until the expiration of such position's designated term;
provided, however, that if the remaining term of office of a Director at the time of such
Director's vacancy is not more than six (6) months, during the period of vacancy the Board
shall not be deemed to be in violation of Article 111,Section 2(b) by virtue of such vacancy.

(b) Whenever any Member Representative Director position becomes vacant prior
to the election of a successor at the end of such Member Representative Director's term,
whether because of death, disability, disqualification, removal, or resignation, and whenever

any newly-created Member Representative Director position becomes available because of
an increase in the number of Directors, then the stockholders shall follow the procedures set
forth in this Section 6(b). In such event, the Member Nominating Committee shall either (i)
recommend an individual to the stockholders to be elected to fill such vacancy or (ii) provide
a list of recommended individuals to the stockholders from which the stockholders shall elect
the individual to fill such vacancy. A Member Representative Director elected pursuant to

this Section 6(b) shall serve until the expiration of the remaining term or until the expiration
of such position's designated term; provided, however, that if the remaining term of office of
a Member Representative Director at the time ofsuch Director's vacancy is not more than six
(6) months, during the period of vacancy the Board shall not be deemed to be in violation of
Article III, Section 2(b) by virtue of such vacancy.

Sectign % Removal andIMsignadon

(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 III, Section 7(b) below; provided, however, that

any Member Representative Director may only be removed for cause,which shall include,
without limitation, such Director being subject to a 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
III, Section 2(b).

(c) Any Director may resign at any time either upon notice of resignation to the
Chairman of the Board, the President or the Secretary. Any such resignation shall take effect

at the time specified therein or, if the time is not specified, upon receipt thereof, and the

acceptanceof such resignation, unlessrequired by the terms thereof, shall not be necessary to
make such resignation effective.

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 of other communications equipment by means



ofivliich aílpersonsparticipating in the meeting can hear eachother,and such participatioli
in ameeting shall constitute presencein person at thenicating.

Sentida 94 Regular Meetings

Regular meetings of the Board may be hekly with or withöut notiasat nnit thiä öf
place usanayfrom time to time be specified in a resolution adopted byihe Board,

$4ction IO. Special Meetings

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

(b) The person or persons calling a special meeting of the Board shall fix the time
and place at which the meeting shall be held, and such time and place shall be specified in
the notice of such meeting. Notice of any special meeting shall be given to each Director at
his or her business address or such other address as he or she may have advised the Secretary
to use for such purpose. If delivered, notice shall be deemed to be given when delivered to
such address or to the Director to be notified. If mailed, such notice shall be deemed to be

given five (5) business days after deposit in the United States mail, postage prepaid, of a
letter addressed to the appropriate location. Notice may also be given by telephone,
electronic transmission or other means not specified in this section, and in each such case
shall be deemed to be given when actually received by the Director to be notified.

Sectiond1. • Fachängentemberleetings

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 shallconstitute a quorum for
the transaction of business. If a quorum shall not be present at anymeeting 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 there1s a quorum shall be the act of
the Board except as may be otherwise specifically provided by statute, the Certificate of
Incorporation, or these Bylaws.

Section 13. Presumption of Assent

A Director of the Company who is present at a duly convened meeting of the Board
or of a committee of the Board at which action on any corporate matter is taken shall be
conclusively presumed to have assented to the action taken unless his or her dissent or
election to abstain shall be entered in the minutes of the meeting or unless he or sheshall file
his or her written dissent or election to abstain to suchaction with the person acting as the
secretary of the meeting before the adjournment of the meeting or shall forward such dissent



Ì�¨_•_prcertifiedinail to he Secretary of the Company

int tíodiately after the adiourement of the meeting Sushfight fó dissent or abstenshall not
apply to a Directornho voted in favor of syöh action,

Sectien1& Actíon in I3eusofMeeting

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

Bylaws, any action required or permitted to be taken at any meeting of the Board or any
committee thereof may be taken without a meeting if all members of the Board or committee,
as the case may be, consent thereto in writing or by electronic transmission, and such
writing(s) or electronic transmission(s) are filed with the minutes of proceedings of the Board
or the committee.

Section 15. Waiver of Notice

(a) Whenever notice is required to begiven by law, the Certificate of Incorporation
or these Bylaws, a waiver thereof by the person or persons entitled to such notice, whether
before or after the time stated therein, shall be deemed equivalent to notice, Neither the
business to be transactedat, nor the purpose of, any regular or special meeting of the Board,
or members of a committee, need be specified inany 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
lawfinly called or convened.

Section 16, Compensation of Board and Committee Members

The Board may provide for reasonablecompensation of the Chairman, the Directors
and the members of committees. The Board may also provide for reimbursement of
reasonable expenses incurred by such persons in connection with the business of the
Company.

Section 17. Interpretation of Bylaws

TheBoard shall have the power to interpret these Bylaws and any interpretationmade

by it shall befinal and conclusive.

Section 18. Conflicts of Interest; Contractsand Transactions Involving Directors

(a) A Director or a member of any committee may not participate in the
consideration or decision of anymatter 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 suchparticipation shall create an appearanceof impropriety. In any such
case, the Director or committee member shall recuse himself or herself or shall be
disqualified. If a member of the Board or anycommittee is recused from consideration of a



matter, any decision on the matter shall be by a vote; of a niajotiity óf tin re|mainingmámbers
of theBoard or applicablecommittee.

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

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

ArticleJV

STOCiGIOLDERS

Section L Annual Meeting; Election of Directors and Other Matters

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

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

Sèstiont ŠpärdåD4eenny

Special meetings of the stockholders, for any purpose or purposes, may be called by
the Chairman, the Board or the President, and shall be called by the Secretary at the request
in writing of stockholders owning not less than a majority of the then issuedand 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
nieetings

Section 3. Listhf $tooidididait



The Secretary of the Company, or such other person designated by the Secretary or
the Board, shall have charge of the stock ledgerof 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, foi· 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, andmay be inspected by any stockholder who
ispresein.

Section 4. Quorum andVote 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 othenvise

provided by statute, the Certificate of Incorporation or these Bylaws. If, however, such
quorum shall not be present or represented at any meeting of the stockholders, the
stockholders entitled to vote thereat, present in person or represented by proxy, shall have

power to adjourn the meeting from time to time, without notice other than announcement at
the meeting, until a quorum shall be present or represented. At such adjourned meeting at
which a quorum shall be present or represented, any businessmay be transacted which might
have been transacted at the meeting as originally notified. If the adjournment is for more

than thirty (30) days,or if after the adjoumment a new record date is fixed for the adjourned
meeting, a notice of the adjourned meeting shall be given to each stockholder of record
entitled to vote at the meeting.

(b) When a quorum is present at any meeting, the vote of the holders of a majority
of the capital stock having voting power present in person or represented by proxy shall
decide any question brought before such meeting, unlessthe question is one upon which by
express provision of statute or of the Certificate of1ncorporation, a different vote is required,
in which case such expressprovision shall govern andcontrol the decision of such question.

Section 5. Voting of Shares; Proxies

Unless othenvise provided in the Certificate of Incorporation or these Bylaws, each
stockholder of the Company shall at every meeting of the stockholders be entitled to one (1)
vote in person or by proxy for each share of the capital stock having voting power held by
such stockholder, but no proxy shall be voted on after 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.

Natíðiuk Âgtießtálgu af)(eefing



As set forth in the Certificate of Incorporation of die Campäny,any action upon
which a vate of stöökholdersis required or perniitted, may be taken without a meeting,
Nyithout prior notice andwithout a vote, if a consent fit writing; setting forth the action so
taken,shaR he signed by the hokieissof outstanding capitalstock hathg not lessthan the
niinimuni nuniber gf votes that would be necessary to authorize or talie such action at a
ineefing at wlch all shares entitled to vote thefeon weie peasantandvoteda d šnalíhe
deliveited t theCetnpanyin the inannertoquiredby lam providedthat thematter to be acted
upon by suchweitf?neonsent previously has been directed by the Board to be submitted to
ho stockholders for their actío by 4Vritten nsent Pfotupt nötiae of the taking of the

corporate actionnyithout K nieeting by lessthanunanimepsavritieuconsenishall be given to
liose stockholders who havenot so consented in writing,

Section 7. Aa igadient

oidermaygot tagsfer or assign, in whole or in party its ownenhip

nierest(s)ña:thefompany,

Af tiele V
Committees of the Board

c(ían L Nuniberof Committees

The committees of the Board shaH 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 hdVe

such authority as is vested in them by these Bylaws or the Rules, or as is delegated to them
by the Board. All committees are subject to the control and supervision of the Board.

Section 2. Appointment andRemoval; Vacancies; Term

(a) The Chairman, with the approval of the Board, shall appoint, consistent with
these Bylaws, the members of all committees of the Board, as well as the chair of each
committee, and the Chairman may, at any time, with or without cause, remove any member
of a committee so appointed, with the approval of the Board. Each committee shall be
comprised of at least three (3) people and may include persons who are not members of the
Board; provided, however, that such committee members who are not also members of the
Board shall only participate in committee actions to the extent permitted by law. In
appointing members to committees of the Board, the Chairman is responsible for determining
that any such committee meets the composition requirements set forth in this Article V.

(b) Upon request of the Secretary, each prospective committee member who is not
a Director shall provide to the Secretary such information as is reasonably necessary to serve
as the basis for a determination of the prospective committee member's classification as an
Industry, Non-Industry, or Independent member. The Secretary shall certify to the Board
each prospective committee member's classification. Such committee members shall update
the information submitted under this subsection at least annually and upon request of the
Secretary, and shall report immediately to the Secretary any change in such information.



(c) The term of office of a committee member shall terminate immediately upon a
determination by the Board, by a majority vote of the Directors, (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) Except as otherwise provided by the Bylaws, members of a committee shall
hold office for a one-year period.

Section 3. Powers andDuties 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 Bylaws or by the Board, each committee may
adopt its own rules of procedure and may meet at stated times or on such notice as such
committee may determine. Each committee shall keep regular minutes of its meetings and
report the sameto the Board when required.

Section 5. Voting, Quorum and Action by Committees

Each committee member shall be entitled to one (I) vote. Unless otherwise required

by the Bylaws, the presence of a majority of the number of committee members servíng on a
committee shall constitute a quorum for the transaction of business of such committee.If a
quonut shallnot 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 asmay be otherwise specifically provided by statuteor these Bylaws.

Section 6. Specified Committees

(a) The Chairman, with the approval of the Board, shall appoint a Compensation
Committee. The Compensation Committee shall consider and recommend compensation
policies, programs,and practices for officers and other employees of the Company. Each
voting member of the Compensation Committee shall beaNon-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 Chairmanof the Audit
Committee. The Audit Committee shall perform the following primary functions, as well as
such other functions as may be specified in the charter of the Audit Committee: (A) provide



oversight dier the Cótupany'sfinancial 1'eportingprocess and the financial lufónnation that
is providedto stockholders sandothers; (B) provideoversightoverthe systems of internal
controls establishedby manageineitt and the Board and the Company'slegal and compliance
procesš; (C) seleot,evaluaty and, where appropriate,replace the Company's indepetident
guditors (or nominate the independent auditors tò be proposed for ratification by
stockholders) and(b) Airect and overseeall the activities of theCompany's intenial audit
ftmation, including but not limited to inanagemeitt's responsivenessto internal audit
recanimendations. The Audit Committee shall have exelosive authority to: (A) hire or
teriniñate thei head of the Company's Internal Audit Departmeitt; (B) determine the

getapengation ofthe head of the Intefrial Audit Depaitnient;and(0) detenninethe budget for
the Internal Audit bepattinent, The; InternalAttdit Department and its head shall report
directly to the Audit Cominittee.The Audit CoinmitteãeayyIn its àÏseittioit, dji·ect titai the
Internal Audit bepartment aho eport to setti6r managgnient of the Company.on matters the;

Audit temiliitte deeins appropylatpand may requess that senfr mariageitent of the

�L�P�”_suchoperationaloversigit asnadasatyafíd proper gensistent witit

preservationaaf tiid indagendenceof theinternefatiditftinction,

(c) The Chairman, with the approval of the Board, steallappoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness of Exchange's regulatory and self-regulatory organization responsibilities,
including those responsibilities with regard to each of its facilities, as defined in Seedon
3(a)(2) of the Act, assess Exchange's regulatory performance, assist the Board and
committees of the Board in reviewing the regulatory plan and the overall effectivenc:s of
Exchange's regulatory functions and, in consultation with the Chief Executive Officci : i the
Company, establish the goals, assess the performance, and fix the compensation of the Chief
Regulatory Officer of the Company. Each member of the Regulatory Oversight Committee
shall be a Non-Industry Director.

(d) The Chairman, with the approval of the Board, shall appoint an Appeals
Committee. The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules. The Appeals
Committee shall consist of one Independent Director, one Industry Director, and one

Member Representative Director. If the Independent Director recuses himself or herself
from an appeal, due to a conflict of interest or otherwise, such Independent Director may be
replaced by a Non-Industry Director for purposes of the applicable appeal if there is no other
Independent Director able to serve asthe replacement.

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

Representative Directors on the whole Board.



(f) The Chairman, with the «pproval of the Board, nia¶ appäint à Finande
Carmnittee; The Finance Cononittee shall advisáthgBoar0willi tapact to theoversightof
the financial éperations and conditious of the Company,including recomtuendatlánsfor
Company% ginnial operating andcaphal budgets.

AttiÌeMi

Nominating Cominittees

Section 1. Election of Noniinating Çomniittee and hieinhet Nòminating
Coinmittee

The Nominating Committee and the Member Nominating Committee shall each be
elected on an annual basis by vote of stockholders. The stockholder shall appoint the initial
Nominating Committee and Member Nominating Committee consistent with the
compositional requirements of this Article VI. In each subsequent year, each of the
Nominating Committee and Member Nominating Committee, after completion of its
respective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeeding year's Nominating Committee or Member

Nominating Committee, as applicable, such candidates to be voted on by stockholders at the
annual meeting of stockholders. Additional candidates for the Member Nominating
Committee may be nominated and elected pursuant to the same process as provided for in
Article Ill, Section 4.

Section i Nonlinating Committee

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

geguan% MemberNaminatingConiñiittse

The Member Nominating Committee shall nominate candidates for each Member

Representative Director position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each member of the Member Nominating
Committee shall be a Iviember Representative member.



Article VII

Officers, Agents and Employees

Section 1. Gerierai

Theofficerstof tiie Company shall include a Chief Executive Officerca Presidelity a
Chief Regulatory Officer, a Secretary, ATreasures and such other oßtetis as in tho Board's
op(nion ete desirá le for the conduct oi the: husiness of the Company.Any two or more
OfÛcettnaybeheldby the same person,except that the offices ofthe PiyasidentandSecretary
may not beheldby the saine person.

Nectign . Appointment andTenure

Each officeraf the Catapany shaïÌbe appointefby the Boardénan annualbasis and
shallholdefficeañuihisWhatsugegsautisappointedand qualifiedor untRhisor herenflier
eigath,disanitity,disqualification removal,or resignation. An officer iney Aérve for any
nuniherofferins; bönsdeutiteabathaftvise.

Neetionl Resignation an(Removaí of Officers; Vacancies

(a) Any officermay resenatany time upotsnottee of resignatioit to ilte Chairman
andÖhiéfEke4tNo Noet, theftegideñíste thenecretgry. Any suchresignatierr shall take
eifectuponreceipt of such notice or at any later filiie aspedisiedtheseln,he if the tiinö is nät

stion,unlessreqpired by ths

ants thhreefutbadnotbe;aeagasarytofake suchresignstion effective.

(6) Any officer of the Conipanymay betenídved,didi or williatit costs by the

´D�L�¬_thaílbeeithout prejudigeto the contraptugrights of the pffneted

setet if any,withthe Company.

(e) Väenacieiinungefdegof fåeCóntpany inay be lilled iorilint ynexpiredterly

gueuen4. (Compensation

ThaCompantettonoffh4 Chief6tenutiyeOfEtter dhallbedigd by the Compensation
damnititee.. Except asothyrwiseprovided in Articio V, (Sention:€(t) of theseBgiaws,títe
salaniesofall otheföfficeí·sandagentsofthe Catagasiythäií be fixedby thethiefateentive

ationwithflig€ inpensation¢ommittee.

gection5. Powersand DutiestDélagation

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
delegatedsuch authority by the Board. The Board may delegate the duties andpowers 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.



Seedon6. Chief EkeenneOffiner

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

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

may be assigned to the Chief Executive Officer from time to time by the Board.

Section 7. President

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

Section 8. Vice President

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

determined by the Board, or if no such determination has been made,in the order of their
seniority, shall perform the duties and exercise the powers of the President, subject to the
right of the Board at any time to extend or restrict such powers and duties or to assign them
to others. Any Vice President may have such additional designations in such Vice
President's title as the Board may determine. The Vice Presidents shall generally assist the
President in such manner as the President shall direct. Each Vice President shall exercise

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

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



iheChief Isegulatory Officer er any member of the Regulatory Oversight Committee. The
ChiefItegulatory Officermay, but is not required to,álso serve asthe-Genereltoneselof the

Company.

Seetion 10. Secretary

TheaSecretary shall act ás Stoietary of alf meetings of the Šgard at Náidhti1e

Seteetaryispresent,shuifrecordall the proceedings of all suchåneetings in a bookstobe kept
for that purpose, shall have supervision over the giving and servise of notices of the
Company,and shall have supervisión over the cére and custody of the booksand fecordsof
the Cámpañs The Secretary shall be empoweredto affix the Company's seal if any,to
docutnenis, the execution of vehleh dit othelf di the Campäny undait its segl § duly
nithained, andwhenso4ffixyd, may anestthe same; Tlie Secretary shall have all powerse
and dußesysually indident to theeofftee of Secretary, except a ipeciátally ÍÌrnited by a
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Šettien it AssistentSecretary
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Section 12. Treasurer

The Treasurer shall have general supervision over the care and custody of the fu .
and over the receipts and disbursements of the Company and shall cause the funds of (

Company to be deposited in the name of the Company in such banks or other depositories as
the Board may designate. The Treasurcr shall have supervision over the care and
safekeepingof the securities of the Company.The Treasurer shall haveall powers and dutie,
usually incident to the office of Treasurer except as specifically lintited 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
theEitesidénL

$getI4413% Assistan(Tregsurer

In thenbsenceof the Treasurtedein the byentof the Treganiets ihability ortròfusalto
notanyAqsistafit"freasurut,<approveåbytheBpard,ihnli egreisesali posversandserformall
duties öf thg Treasurere Art Assistant Treasurerehallainoexercisesuohothar powersand
penferstätickotherdadeslésaisy bg asiinnadid sydliassistantTiggsurgefromfluteta%gg

the Boardor theTreasurere



Äriicle VIII
Indelninification

Section L Indentnifiaationof Ditättors,ðÈficers, Employ¢eshuddeerAgents.

The Company shall indemnify its Directors and executive officers to the fullest extent
not prohibited by the Delaware General Corporation Law; provided, however, that the
Company may limit the extent of such indemnification by individual contracts with its
Directors and executive officers; and, provided, ft rther, that the Company shall not be

required to indemnify any Director or executive officer in connection with any proceeding
(or part thereof) initiated by such person or any proceeding by such person against the
Company or its Directors, officers, employees or other agents unless (i) such indemnification
is expressly required to be made by law, (ii) the proceeding was authorized by the Board of
Directors of the Company or (iii) such indemnification is provided by the Company, in its
sole discretion, pursuant to the powers vested in the Company under the Delaware General
Corporation Law.

(a) Other Offìcers, 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, al 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 Vill or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph (e)
of this Article VIII, Section 1,no advance shall be made by the Company to an executive

officer of the Company (except by reason of the fact that such executive officer is or was a
Director of the Company in which event this paragraph shall not apply) in any action, suit or
proceeding, whether civil, craninal, administrative or investigative, if a determination is
reasonably and promptly made (i) by theBoard of Directors by a majority vote of a quorum
consisting of Directors who were not parties to the proceeding, or (ii) if such quorum is not
obtainable, or, even if obtainable, a quorum of disinterested Directors so directs, by
independent legal counsel in a written opinion, that the facts known to the decision-making
party at the time such determination is made demonstrate clearly and convincingly that such
person acted in bad faith or in a manner that such person did not believe to be in or not
opposed to the best interestsof the Company.

(c) Enforcement. Without the necessity of entering Sintosaninindst ebMrae4,,4
dightstoendeintitricationattendeanento 1%nfettarene&étentlyesomtesnadertlneArtMe



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

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

(e) Survival ofRights. The rights conferred on any person by this Article VIII shall
continue as to a person who hasceasedto be a Director or executive officer andshall inure to
the benefit of the heirs, executors and administrators of sucha person.

(f) Insurance. The Company, upon approval by the Board of Directors, may
purchase insuranceon behalf of anyperson required or permitted to be indemnified pursuant
to this Article VIII.

(g) Amendments. Any repeal or modification of this Article Vill shall only be
prospective and shall not affect the rights under this Article VIII in effectat 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
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(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 Vill or any applicable law.

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

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

Sectioni EaöhangeNothetoh

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.

Article1X

Antendinggtg FayeggegeyBylaws)



TheseBylaarnay bealtered,sinänN4,oittòealeni or negåglawsniay he Atiopteri,
(i) by the written consent ofthe stockholderstof the Company, or (ii) at any regular or special
meeting of the Board by a resolution adoptedby tlie Board.

Section 5. $iuergeney3(lan

The Board may adopt emergency Bylaws subject to repeal or change by action of the
stocidiolders ofthe Company which shall, notwithstanding any different provision of law, the
Certificate of incorporation, or these Bylaws, be operative during any emergency resulting
from any nuclear or atomic disaster, an attack on the United States or on a locality in which
the Company conducts its business or customarily holds meetings of the Board, any
catastrophe,or other emergency condition, as a result of which a quorum of the Board or a
committee thereof cannot readily be convened for action. Such emergency Bylaws may
make any provision that may be practicable and necessaryunder the circumstances of the
emergency.

Section 3. Authority to Take Action Under Extraordinary Market Conditions

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

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

(b) the operation of any or all offices or systems of Exchange Members, if, in the
opinion of the Board or the person or persons hereby designated, such action is necessary or
appropriate for the protection of investors or thepublic interest or for the orderly operation of
the marketplace or the system.

ArtinleX

Exchange Authorities

(a) The Board, acting in accordance with the terms of these Bylaws and the Rules,
shall be vested with all powers necessary for the governance of the Company as an
"exchange" within the meaning of the Act. To promote and enforce just and equitable
principles of trade and business, to maintain high standards of commercial honor and
integrity among Exchange Members, to collaborate with governmental and other agencies in
the promotion of fair practices and the elimination of fraud, and in general to carry out the
purposes of the Company and of the Act, the Board is hereby authorized to adopt such rules
and such amendments thereto as it may, from time to time, deem necessary or appropriate. If
any suchrules or amendmentsthereto 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 Cornniissionappiöyål of effentivóiiëss inder the Att unless a tater operativedate is
declaredby theCompany.TheBóard is herebyauthoriked,subject to the provisions of these
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Šeciiçµ(. sciplinaryProceedings

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

(b) The Board is authorized to impose appropriate sanctions applicable to
Exchange Members, including censure, fine, suspension, or expulsion from membership,
suspensionor bar from being associatedwith all Exchange Members, limitation of activities,
ftmetions, 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,
ftmotions, and operations of a person associatedwith 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, andprovisions of the Bylaws,
the Rules, or the federal securities laws, including the rules and regulations adopted
tbereunder;

(iii) faihire 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'sor person's possessionor
control as directed pursuant to the Rules; (C) comply with an award of arbitrators properly
rendered,where a timely niotion to vacate or modify such award has not been madepursuant
to applicablelaw 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 riding, order,direction, or decision of or to pay any
sanction, fine, or costs imposed by the Board or any entity to which the Board has delegated
itépoWers

$4cuus3. · ivleinnefaíåpQ4niiHeados

The Board shålt have authority to adopt rules andaregidaíîons applicableto

�ð*è�Ø_ExnggeIVikinners,ttà person

associatedwalt appficantser ÉxchangeMembers,establishingspecifico (andappropriate
standards with respentto the ittafdhig, exportenue,competence,fingnaial teaponsibilhy,
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The Board shall have authority to fix and levy the amount of fees,dues, assessments,
and other charges to be paid by Exchange Members and issuers and any other persons using
any facility or system that the Company operates or controls; provided, however, that such
fees, dues, assessments, and other charges shall be equitably allocated among Exchange
Members and issuers and any other persons using any facility or system that the Company
operates or controls. Any revenues received by the Company from fees derived from its
regulatory function or regulatory penalties will not be used for non-regulatory purposes or
distributed to the stockholder, but rather, shall be applied to fund the legal and regulatory

operations of the Company (including surveillance and enforcement activities), or, as the
case may be, shall be used to pay restitution and disgorgement of funds intended for
cstomets.

Article Ni
Miscellaneous iProvisions

$4ctién le Î%galTest Boards

The: fiscál year of the Conapanyashallleda detenninedfrom titne to té by the

Section 2. Participation in Board and Committee Meetings

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

participate in any meetings of the Board (or any committee of the Board) pertaining to the
self-regulatory function of the Company (including disciplinary matters).



Nettion 3. BMks (and Records; Corifidentiality of informatiott and Racorde
Relating to SROFunction

The books and records of the Company shall be maintained at a location within the
United States. All books and records of the Company reflecting confidential information

pertaining to the self-regulatory function of the Company (including but not limited to
disciplinary matters, trading data, trading practices, and audit information) shall be retained
in confidence by the Company and its personnel and will not be used by the Company for

any non-regulatory purposes and shall not be made available to any person (including,
without limitation, any Exchange Member) other than to personnel of the Commission, and

those personnel of the Company, members of committees of the Board, members of the
Board, hearing officers and other agents of the Company to the extent necessary or
appropriate to properly discharge the self-regulatory responsibilities of the Company.

è�ˆ_Œ_4.DNIåends

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,andin the absolutediscretion of, the Board; andany such dividends may be
paid in cash,property or sharesof stock of the Company,as determined by the Board, and
shall be declared andpaid on such datesand in such amounts as are determined by the Board.

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any funds of the

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

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

(b) All applications, written instruments, and papers required by any department of
the United States government or by any state, county, municipal, or other governmental
authority may beexecuted in the name of the Company by any officer of the Company, or, to

the extent designated for such purpose fi•om 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 ofthe person named, one or more other persons.

Section 7. Power to Vote Stock

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

Section 8. Severability

If any provision of these Bylaws,or the application of any provision of these Bylaws
to any person or circumstances, is held invalid, the remainder of these Bylaws and the
application of suchprovision to otherpersons or circumstancesshall not be affected.
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State of Delaware
Secretary of State

Division or Corporations
Delivered 11:15 AM 01/31/2014

FIIED 11:15 AM 01/31/2014
SRV 140116697 - 4662896 FIrE

RESTATED CERTIFICATE OF INCORPORATION

OF

EDGX EXCHANGE, INC.

EDGX Exchange, Inc., a corporation organized and existing under and by virtue of the

provisionsof the Delaware General Corporation Law ("GeneralCorporation Law"):

DOES HEREBY CERTIFY:

That the name of this corporation is EDGX Exchange, Inc.,and that this corporation was
originally incorporated pursuant to the General Corporation Law on March 9,2009 under the
name EDGX Exchange,Inc.

That the Board of Directors duly adopted resolutions pursuant to Sections 242 and 245 of

the General Corporation Law proposing to amend and restate the Certificate of Incorporation of
this corporation, declaring said amendment and restatement to be advisable and in the best
interests of this corporation andits stockholders, and authorizing the appropriate officers of this
corporation to solicit the consent of the stockholders therefore, which resolution setting forth the
proposed amendment and restatement is as follows:

FIRST: The name of the corporation is EDGX Exchange, Inc.

SECOND: The registered office of the corporation in the State of Delaware is
1209 Orange Street, Wilmington, County of New Castle, Delaware 19801,and the name of its

registered agent at that address is The Corporation Trust Company.

THIRD: The nature of the business or purposes to be conducted or promoted is to

engage in any lawful act or activity for which corporations may be organized under the General
Corporation Law of Delaware.

FOURTH: The total number of shares of stock which the corporation shall have

authority to issue is One Thousand (1,000),$0.01 par value per share. All such stock shall be
classified as Common Stock.

* * *

ActiveUS 115521316v.6



The undersigned executed this Restated Certificate of Incorporation as of2anuary 31, 2014.

EDGX Exchange, Inc.

/s/ William O'Brien
Name: William O'Brien
Title: Chief Executive Officer

Signature Page to Restated Certificate of Incorporation of EDGX Exchange, Inc.]



THIRD AMENDED AND RESTATED

BYLAWS OF EDGX EXCHANGE, INC.
(a Delaware corporation)

ARTICLE I

Definitions

When used in these Bylaws, unless the context otherwise requires, the terms set

forth below shall have the following meanings:

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

(b) An "affiliate" of, or person "affiliated" with a specific person, is a person that

directly, or indirectly through one or more intermediaries, controls or is controlled by,or
is under common control with, the person specified.

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

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

(e)"Commission" means the Securities and Exchange Commission.

(f) "Company" means EDGX Exchange, Inc., a Delaware corporation.

(g) "day" means calendar day.

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

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

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

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

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



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

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

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

received by the Director or 20 percent or more of the gross revenues received by the
Director's firm or partnership; (v) provides professional services to a director, officer, or
employee of a broker, dealer,or corporation that owns 50 percent or more of the voting
stock of a broker or dealer, and such services relate to the director's, officer's, or

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

time within the prior three years.

(p) "Industry member" means a member of any committee or hearing panel who (i) is
or has served in the prior three years as an officer, director, or employee of a broker or
dealer, excluding an outside director or a director not engaged in the day-to-day
management of a broker or dealer; (ii) is an officer, director (excluding an outside
director), or employee of an entity that owns more than ten percent of.the equity of a
broker or dealer, and the broker or dealer accounts for more than five percenf of the gross
revenues received by the consolidated entity; (iii) owns more than five percent of the
equity securities of any broker or dealer, whose investments in brokers or dealers exceed
ten percent of his or her net worth, or whose ownership interest otherwise permits him or
her to be engaged in the day-to-day management of a broker or dealer; (iv) provides
professional services to brokers or dealers, and such services constitute 20 percent or



more of the professional revenues received by the Director or 20 percent or more of the
gross revenues received by the Director's firm or partnership; (v) provides professional
services to a director, officer, or employee of a broker, dealer, or corporation that owns
50 percent or more of the voting stock of a broker or dealer, and such services relate to
the director's, officer's, or employee's professional capacity and constitute 20 percent or
more of the professional revenues received by the Director or member or 20 percent or
more of the gross revenues received by the Director's or member's firm or partnership; or
(vi) has a consulting or employment relationship with or provides professional services to
the Company or any affiliate thereof or has had any such relationship or provided any
such services at any time within the prior three years.

(q) "List of Candidates" means the list of nominees for Member Representative
Director positions as nominated by the Member Nominating Committee and amended by
petitions filed by Exchange Members. The List of Candidates is submitted to Exchange
Members for the final selection of nominees to be elected by stockholders to serve as
Member Representative Directors.

(r) "Member Nominating Committee" means the Member Nominating Committee
elected pursuant to these Bylaws.

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

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

(u) "Nominating Committee" means the Nominating Committee eíected pursuant to these
Bylaws.

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

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

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

(y) "person associated with an Exchange Member" or "associated person of an Exchange



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

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

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

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

(cc) "stockholder" means any person viho maintains a direct ownership interest in the
Company. The sole stockholder of the Company shall be Direct Edge, 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 545 Washington
Boulevard, 6*fl., Jersey City, New Jersey 07310,or such other location as may hereafter be
determined by the Board of Directors. The Company may have such other office or offices as
the Board.of Directors may from time to time designate or as the purposes of the Company may
require from time to time.

Section 2. Registered Office

The address of the registered office of the Company in the State of Delaware is c/o The
Corporation Trust Company,Corporation Trust Center, 1209 Orange Street, Wilmington, County
of New Castle, Delaware 19801.



Section 3. Registered Agent

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

ARTICLE III

Board of Directors

Section 1. Powers

(a) The business and affairs of the Company shall be managed by its Board, except to
the extent that the authority, powers and duties of such management shall be delegated to a
committee or committees of the Board pursuant to these Bylaws or the Rules. The Board of
Directors shall have the power to do any and all acts necessary, convenient or incidental to or for
the furtherance of the purposes described herein, including all powers, statutory or otherwise. To
the fullest extent permitted by applicable law and these Bylaws the Board may delegate any of its
powers to a committee appointed pursuant to Article V or to any officer, employee or agent of
the Company.

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

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

(d) In connection with managing the business and affairs of the Company, the Board
shall consider applicable requirements for registration as a national securities exchange under
Section 6(b) of the Act, including, without limitation, the requirements that (a) the Rules shall be
designed to protect investors and the public interest and (b) the Exchange shall be so organized
and have the capacity to carry out the purposes of the Act and to enforce compliance by its
"members," as that term is defined in Section 3 of the Act (such statutory members being
referred to in these Bylaws as "Exchange Members") and persons associated with Exchange
Members, with the provisions of the Act, the rules and regulations under the Act, and the Rules
of the Exchange.

(e) In light of the unique nature of the Company and its operations and in light of the
Company's status as a self-regulatory organization, the Board, when evaluating any proposal,



shall, to the fullest extent permitted by applicable law, take into account all factors that the Board
deems relevant, including, without limitation, to the extent deemed relevant: (i) the potential
impact thereof on the integrity, continuity and stability of the national securities exchange
operated by the Company and the other operations of the Company, on the ability to prevent
fraudulent and manipulative acts and practices and on investors and the public, and (ii) whether
such would promote just and equitable principles of trade, foster cooperation and coordination
with persons engaged in regulating, clearing, settling, processing information with respect to and
facilitating transactions in securities or assist in the removal of impediments to or perfection of
the mechanisms for a free and open market and a national market system.

Section 2. Composition of the Board

(a) The Board of Directors shall consist of four (4) or more Directors, the number
thereof to be determined from time to time by resolution of the Board of Directors, subject to the
compositional requirements of the Board set forth in Article III, Section 2(b).

(b) . At all times the Board of Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Company and who shall be considered to be an Industry Director,
and sufficient numbers of Non-Industry (including Independent), Industry and Member
Representative Directors to meet the following composition requirements:

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

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

(c) The Secretary shall collect from each nominee for Director such information as is
reasonably necessary to serve as the basis for a determination of the noininee's classification as a
Member Representative, Non-Industry, or Independent Director, if applicable,and the Secretary
shall certify to the Nominating Committee or the Member Nominating Committee each
nominee's classification, if applicable. Directors shall update the information submitted under
this subsection at least annually and upon request of the Secretary, and shall report immediately
to the Secretary any change in such information.

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

Section 3. Terms of Office; Classes

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

(b) Each of the Non-Industry and Industry Directors (excluding the Chief Executive
Officer, but including Member Representative Directors) shall be divided into three (3) classes,



designated Class I, Class II and Class 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 one class expiring each year. A Director may serve for any number of terms,
consecutive or otherwise. In order to commence such staggered three-year terms, Directors in
Class I shall hold office until the second annual election of the Board of Directors, Directors in
Class II shall initially hold office until the third annual election of theBoard 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 III, Section 2(a), such Director shall be added to a class, as determined by the Board at
the time of such Director's initial election or appointment, and shall have an initial term expiring
at the same time as the term of the class to which such Director has been added.

Section 4. Nomination and Election

(a) The Nominating Committee each year shall nominate Directors for each Director
position standing for election at the annual meeting of stockholders that year, or, to the extent

necessary, at a special meeting of stockholders. For positions requiring persons who qualify as
Member Representative Directors, the Nominating Committee shall nominate only those persons
whose names have been approved and submitted by the Member Nominating Committee, and
approved by, if applicable, Exchange Members pursuant to the procedures set forth below in this
Section 4.

(b) The Member Nominating Committee shall consult with the Nominating
Committee, the Chairman and Chief Executive Officer, and shall solicit comments from
Exchange Members for the purpose of approving and submitting names of candidates for
election to the position of Member Representative Director. A Member Representative Director
must be an officer, director, employee, or agent of an Exchange Member that is not a
Stockholder Exchange Member.

(c) Not later than sixty (60) days prior to the date announced as the date for the
annual or special meeting of stockholders, the Member Nominating Committee shall report to the
Nominating Committee and the Secretary the initial nominees for Member Representative
Director positions on the Board that have been approved and submitted by the Member
Nominating Committee. The Secretary shall promptly notify Exchange Members of those initial
nominees. Exchange Members may identify other candidates ("Petition Candidates" for
purposes of this Section 4) for the Member Representative Director positions by delivering to the
Secretary, at least thirty-five (35) days before the date announced as the date for the annual or

special meeting of stockholders (the "Record Date" for purposes of this Section 4), a written
petition, which shall designate the candidate by name and office and shall be signed by
Executive Representatives of ten percent (10%) or more of the Exchange Members. An
Exchange Member may endorse as many candidates as there are Member Representative
Director positions to be filled. No Exchange Member, together with its affiliates, may account
for more than fifty percent (50%) of the signatures endorsing a particular candidate, and any



signatures of such Exchange Member, together with its affiliates, in excess of the fifty percent

(50%) limitation shall be disregarded.

(d) Each petition for a Petition Candidate must include a completed questionnaire
used to gather information concerning Member Representative Director candidates and must be
filed with the Company (the Company shall provide the form of questionnaire upon the request
of any Exchange Member).

(e) If no valid petitions from Exchange Members are received by the Record Date,
the initial nominees approved and submitted by the Member Nominating Committee shall be
nominated as Member Representative Directors by the Nominating Committee. If one or more
valid petitions from Exchange Members are received by the Record Date, the Secretary shall
include such additional nominees, along with the initial nominees nominated by the Member
Nominating Committee, on a list of nominees (the "List of Candidates"). Upon completion, the
List of Candidates shall be sent by the Secretary to all Exchange Members that were Exchange
Members on the Record Date, by any means, including electronic transmission, to confirm the
nominees for the Member Representative Director positions. The List of Candidates shall be
accompanied by a notice regarding the time and date of an election to be held at least twenty (20)
days prior to the annual or special stockholders' meeting to confirm the Exchange Members'
selections of nominees for Member Representative Directors.

(f) With respect to the election held to determine the final nomination of Member
Representative Directors, each Exchange Member shall have the right to cast one (1) vote for
each available Member Representative Director nomination;provided, however, that any such
vote must be cast for a person on the List of Candidates, and that no Exchange Member, together

with its affiliates, may account for more than twenty percent (20%) of the votes cast for a
candidate, and any votes cast by such Exchange Member, together with its affiliates, in excess of
such twenty percent (20%) limitation shall be disregarded. The votes shall be cast by written
ballot, electronic transmission or any other means as set forth in a notice to the Exchange
Members sent by the Company prior to such election. Only votes received prior to 5:00p.m.
Eastern Time on the date of the election shall count for the nomination of a Member

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

Section 5. Chairman of the Board

The Chief Executive Officer shall be the Chairman of the Board ("Chairman"). The

Chairman shall preside at all meetings of the Board at which the Chairman is present; provided,
however, that he or she shall not participate in executive sessions of the Board. The Chairman
shall exercise such other powers and perform such other duties as may be assigned to the
Chairman from time to time by the Board. The Board of Directors shall designate a Lead
Director from among the Board's Independent Directors to preside over executive sessions of the
Board. The Board shall publicly disclose the identity of the Lead Director and the means by
which interested parties may communicate with the Lead Director.



Section 6. Vacancies

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a successor at the end of such Director's term,
whether because of death,disability, disqualification, removal or resignation, and whenever any
newly-created Director position, other than a Member Representative Director position, becomes
available because of an increase in the number of Directors, the Nominating Committee shall
nominate, and stockholders shall elect, a person satisfying the classification (Industry, Non-

Industry, or Independent Director), if applicable, for the directorship to fill such vacancy until
the expiration of the remaining term or to fill such newly-created Director position until the
expiration of such position's designated term; provided, however, that if the remaining term of
office of a Director at the time of such Director's vacancy is not more than six (6) months,
during the period of vacancy the Board shall not be deemed to be in violation of Article III,
Section 2(b) by virtue of such vacancy.

(b) Whenever any Member Representative Director position becomes vacant prior to
the election of a successor at the end of such Member Representative Director's term, whether
because of death, disability, disqualification, removal, or resignation, and whenever any newly-
created Member Representative Director position becomes available because of an increase in
the number of Directors, then the stockholders shall follow the procedures set forth in this
Section 6(b). In such event, the Member Nominating Committee shall either (i) recommend an
individual to the stockholders to be elected to fill such vacancy or (ii) provide a list of
recommended individuals to the stockholders from which the stockholders shall elect the

individual to fill such vacancy. A Member Representative Director elected pursuant to this
Section 6(b) shall serve until the expiration of the remaining term or until the expiration of such
position's designated term; provided, however, that if the remaining term of office of a Member
I(epresentative Director at the time of such Director's vacancy is not more than six (6) months,
during the period of vacancy the Board shall not be deemed to be in violation of Article III,
Section 2(b) by virtue of such.vacancy.

Section 7. Removal and Resignation

(a) Except as hereinafter provided, any Director may be removed or expelled with or
without causeby majority vote of stockholders, and may be removed by the Board of Directors
in the manner provided by Article III, Section 7(b) below; provided, however, that any Member
Representative Director may only be removed for cause, which shall include, without limitation,
such Director being subject to a 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 oas elected; and (b) that the Director's continued service as
such would violate the compositional requirements of the Board set forth in Article III, Section
2(b).

(c) Any Director may resign at any -time either upon notice of resignation to the Chairman
of the Board, the President or the Secretary. Any such resigilation shall take effect at the time



specified therein or, if the time is not specified, upon receipt thereof, and the acceptance of such
resignation, unless required by the terms thereof, shall not be necessary to make such resignation
effective.

Section 8. Place of Meetings; Mode

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

Section 9. Regular Meetings

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

Section 10. Special Meetings

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

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

such purpose. If delivered, notice shall be deemed to be given when delivered to such address or
to the Director to be notified. If mailed, such notice shall be deemed to be given five (5)
business days after deposit in the United States mail, postage prepaid, of a letter addressed to the
appropriate location. Notice may also be given by telephone, electronic transmission or other
means not specified in this section, and in each such case shall be deemed to be given when
actually received by the Director to be notified.

Section 11. Exchange Member Meetings

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

Section 12. Voting, Quorum and Action by the Board

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

of a majority of the number of Directors therr in office shall constitute a quorum for the
transaction of business. If a quorum shall not be present at any meeting of the Board, the
Directors present at such meeting may adjourn the meeting from time to time, without notice
other than announcement at the meeting, until a quorum shall be present. The act of a majority



of the Directors present at any meeting at which there is a quorum shall be the act of the Board
except as may be otherwise specifically provided by statute, the Certificate of Incorporation, or
these Bylaws.

Section 13. Presumption of Assent

A Director of the Company who is present at a duly convened meeting of the Board or of
a committee of the Board at which action on any corporate matter is taken shall be conclusively
presumed to have assented to the action taken unless his or her dissent or election to abstain shall
be entered in the minutes of the meeting or unless he or she shall file his or her written dissent or
election to abstain to such action with the person acting as the secretary of the meeting before the
adjournment of the meeting or shall forward such dissent or election to abstain by registered or
certified mail to the Secretary of the Company immediately after the adjournment of the meeting.
Such right to dissent or abstain shall not apply to a Director who voted in favor of such action.

Section 14. Action in Lieu of Meeting

Unless otherwise restricted by statute, the Certificate of Incorporation or these Bylaws,
any action required or permitted to be taken at any meeting of the Board or any committee
thereof may be taken without a meeting if all members of the Board or committee, as the case
may be, consent thereto in writing or by electronic transmission, and such writing(s) or
electronic transmission(s) are filed with the minutes of proceedings of the Board or the
committee.

Section 15. Waiver of Notice

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

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

Section 16. Compensation of Board and Committee Members

The Board may provide for reasonable compensation of the Chairman, the Directors and
the members of committees. The Board may also provide for reimbursement of reasonable
expenses incurred by such persons in connection with the business of the Company.

Section 17. Interpretation of Bylaws

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



Section 18. Conflicts of Interest; Contracts and Transactions Involving Directors

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

(b) No contract or transaction between the Company and one or more of its Directors
or officers, or between the Company and any other corporation, partnership, association or other
organization in which one or more of its Directors or officers are directors or officers, or have a
financial interest, shall be void or voidable solely for this reason if: (i) the material facts
pertaining to such Director's or officer's relationship or interest and the contract or transaction
are disclosed or are known to the Board or the committee, and the Board or committee in good
faith authorizes the contract or transaction by the affirmative vote of a majority of the
disinterested Directors, even though the disinterested Directors be less than a quorum; or (ii) the
material facts are disclosed or become known to the Board or committee after the contract or
transaction is entered into, and the Board or committee in good faith ratifies the contract or
transaction by the affirmative vote of a majority of the disinterested Directors, even though the
disinterested Directors be less than a quorum.

ARTICLE IV

Stockholders

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

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

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

Section 2. Special Meetings

Special meetings of the stockholders, for any purpose or purposes, may be called by the
Chairman, the Board or the President, and shall be called by the Secretary at the request in

writing of stockholders owning not less than a majority of the then issued and outstanding capital



stock of the Company entitled to vote. Written notice of a special meeting stating the place, date
and hour of the meeting and the purpose or purposes for which the meeting is called, shall be -

given to each stockholder entitled to vote at such meeting not less than ten (10) nor more than
sixty (60) days before the date of the meeting. Business transacted at any special meeting of
stockholders shall be limited to the purpose(s) stated in the notice of the meeting.

Section 3. List of Stockholders

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

Section 4. Quorum and Vote Required for Action

(a) The holders of a majority of the capital stock issued and outstanding and entitled
to vote thereat, present in person or represented by proxy, shall constitute a quorum at all
meetings of the stockholders for the transaction of business except as otherwise provided by
statute, the Certificate of Incorporation or these Bylaws. If, however, such quorum shall not be

present or represented at any meeting of the stockholders, the stockholders entitled to vote
thereat, present in person or represented by proxy, shall have power to adjourn the meeting froa

time to time, without notice other than announcement at the meeting, until a quorum shall be
present or represented. At such adjourned meeting at which a quorum shall be present or
represented, any business may be transacted which might have been transacted at the meeting as
originally notified. If the adjournment is for more than thirty (30) days, or if after the
adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned
meeting shall be given to each stockholder of record entitled to vote at the meeting.

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

Section 5. Voting of Shares; Proxies

Unless otherwise provided in the Certificate of Incorporation or these Bylaws, each
stockholder of the Company shall at every meeting of the stockholders be entitled to one (1) vote

in person or by proxy for each.share of the capital 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.

Section 6. Action in Lieu of Meeting

As set forth in the Certificate of Incorporation of the Company, any action upon which a
vote of stockholders is required or permitted, may be taken without a meeting, without prior
notice and without a vote, if a consent in writing, setting forth the action so taken, shall be signed
by the holders of outstanding capital stock having not less than the minimum number of votes
that would be necessary to authorize or take such action at a meeting at which all 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 Bylaws or the Rules, or as is delegated to them by the
Board. All committees are subject to the control and supervision of the Board.

Section 2. Appointment and Removal; Vacancies; Term

(a) The Chairman, with the approval of the Board, shall appoint, consistent with these

Bylaws, the members of all committees of the Board, as well as the chair of each committee, and
the Chairman may, at any time, with or without cause, remove any member of a committee so
appointed, with the approval of the Board. Each committee shall be comprised of at least three
(3) people and may include persons who are not members of the Board; provided, however, that
such committee members who are not also members of the Board shall only participate in
committee actions to the extent permitted by law. In appointing members to committees of the
Board,the Chairman is responsible for determining that any such committee meets the
composition requirements set forth in this Article V.



(b) Upon request of the Secretary, eachprospective committee member who is not a
Director shall provide to the Secretary such information as is reasonably necessary to serve as
the basis for a determination of the prospective committee member's classification as an
Industry, Non-Industry, or Independent member. The Secretary shall certify to the Board each
prospective committee member's classification. Such committee members shall update the
information submitted under this subsection at least annually and upon request of the Secretary,
and shall report immediately to the Secretary any change in such information.

(c) The term of office of a committee member shall terminate immediately upon a
determination by the Board, by a majority vote of the Directors, (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) Except as otherwise provided by the Bylaws, members of a committee shall hold
office for a one-year period.

Section 3. Powers and Duties of Committees

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

Section 4. Conduct of Proceedings

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

Section 5. Voting, Quorum and Action by Committees

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

Section 6. Specified Committees



(a) The Chairman, with the approval of the Board, shall appoint a Compensation

Committee. The Compensation Committee shall consider and recommend compensation
policies, programs, and practices for officers and other employees of the Company. Each voting
member of the Compensation Committee shall be a Non-Industry Director.

(b) The Chairman, with the approval of the Board, shall appoint an Audit Committee
consisting of Directors. A majority of the.Audit Committee members shall be Non-Industry
Directors. A Non-Industry Director shall serve as Chairman of the Audit Committee. The Audit
Committee shall perform the following primary functions, as well as such other functions as may
be specified in the charter of the Audit Committee: (A) provide oversight over the Company's
financial reporting process and the financial information that is provided to stockholders and
others; (B) provide oversight over the systems of internal controls established by management
and the Board and the Company's legal and compliance process; (C) select, evaluate and, where

appropriate, replace the Company's independent auditors (or nominate the independent auditors
to be proposed for ratification by stockholders); and (D) direct and oversee all the activities of
the Company's internal audit function, including but not limited to management's responsiveness
to internal audit recommendations. The Audit Committee shall have exclusive authority to: (A)
hire or terminate the head of the Company's Internal Audit Department; (B) determine the

compensation of the head of the Internal Audit Department; and (C) determine the budget for the
Internal Audit Department. The Internal Audit Department and its head shall report directly to
the Audit Committee. The Audit Committee may, in its discretion, direct that the Internal Audit
Department also report to senior management of the Company on matters the Audit Committee
deems appropriate and may request that senior management of the Company perform such
operational oversight as necessary and proper, consistent with preservation of the independence
of the internal audit function.

(c) The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness of the Exchange's regulatory and self-regulatory organization responsibilities,
including those responsibilities with regard to each of its facilities, as defined in Section 3(a)(2)
of the Act, assessExchange's regulatory performance, assist the Board and committees of the.

Board in reviewing the regulatory plan and the overall effectiveness of Exchange's regulatory
functions and, in consultation with the Chief Executive Officer of the Company, establish the

goals, assessthe performance, and fix the compensation of the Chief Regulatory Officer of the
Company. Each member of the Regulatory Oversight Committee shall be a Non-Industry
Director.

(d) The Chairman, with the approval of the Board, shall appoint an Appeals
Committee. The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules. The Appeals Committee

shall consist of one Independent Director, one Industry Director, and one Member
Representative Director. If the Independent Director recuses himself or herself from an appeal,
due to a conflict of interest or otherwise, such Independent Director may be replaced by a Non-

Industry Director for purposes of the applicable appeal if there is no other Independent Director
able to serve as the replacement.



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

(f) The Chairman, with the approval of the Board, may appoint a Finance
Committee. The Finance Committee shall advise the Board with respect to the oversight of the
financial operations and conditions of the Company, including recommendations for Company's
annual operating and capital budgets.

ARTICLE VI

Nominating Committees

Section 1. Election of Nominating Committee and Member Nominating Committee

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

Section 2. Nominating Committee

The Nominating Committee shall nominate candidates for election to the Board at the
annual stockholder meeting and all other vacant or new Director positions on the Board. The
Nominating Committee, in making such nominations, is responsible for ensuring that candidates
meet the compositional requirements of Article III, Section 2(b). The number of Non-Industry
members on the Nominating Committee shall equal or exceed the number of Industry members
on the Nominating Committee. A Nominating Committee member may simultaneously serve on
the Nominating Committee and the Board, unless the Nominating Committee is nominating
Director candidates for the Director's class, ašexplained in Article III, Section 3.
Notwithstanding the preceding sentence, a Director may serve on the Nominating Committee in
his or her final year of service on the Board. Following that year, that member may not stand for



election to the Board until such time as he or she is no longer a member of the Nominating
Committee.

Section 3. Member Nominating Committee

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

ARTICLE VII

Officers, Agents and Employees

Section 1. General

The officers of the Company shall include a Chief Executive Officer, a President, a Chief
Regulatory Officer, a Secretary, a Treasurer, and such other officers as in the Board's opinion are
desirable for the conduct of the business of the Company. Any two or more offices may be held
by the same person, except that the offices of the President and Secretary may not be held by the
same person.

Section 2. Appointment and Tenure

Each officer of the Company shall be appointed by the Board on 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 Compensatiori of the Chief Executive Officer shall be fixed by the Compensation



Committee. Except as otherwise provided in Article V, Section 6(c) of these Bylaws, the
salaries of all other officers and agents of the Company shall be fixed by the Chief Executive
Officer, in consultation with the Compensation Committee.

Section 5. Powers and Duties; Delegation

Each of the officers of the Company shall, unless otherwise ordered by the Board, have
such powers and duties as 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 Executive Officer
shall be the chief executive officer of the Company, shall have general supervision over the
business and affairs of the Company, and shall serve at the pleasure of the Board. .The Chief
Executive Officer shall have all powers and duties usually incident to the office of the Chief
Executive Officer, except as specifically limited by a resolution of the Board. The Chief
Executive Officer shall exercise such other powers and perform such other duties as may be
assigned to the Chief Executive Officer from time to time by the Board.

Section 7. President

The President shall, in the absence of the Chairman and Chief Executive Officer, preside
at all meetings of the Board at which the President is present. The President shall have general

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

Section 8. Vice President

The Board shall appoint one or more Vice Presidents. In the absence or disability of the
President or if the office of President becomes vacant, the Vice Presidents in the order
determined by the Board, or if no such determination has been made, in the order of their
seniority, shall perform the duties and exercise the powers of the President, subject to the right of
the Board at any time to extend or restrict such powers and duties or to assign them to others.
Any Vice President may have.such additional designations in such Vice President's title as the
Board may determine. The Vice Presidents shall generally assist the President in such manner as
the President shall direct. Each Vice President shall exercise such other powers and perform
such other duties as may be assigned to such Vice President from time to time by the Board, the
Chief Executive Officer or the President. The term "Vice President" used in this Section shall

include the positions of Executive Vice President, Senior Vice President, and Vice President.



Section 9. Chief Regulatory Officer

An officer of the Company with the position of Executive Vice President or Senior Vice
President shall be designated as the Chief Regulatory Officer of the Company. The Chief
Regulatory Officer shall have general supervision of the regulatory operations of the Company,
including responsibility for overseeing the Company's surveillance, examination and
enforcement functions and for administering any regulatory services agreements with another

self-regulatory organization to which the Company is a party. The Chief Regulatory Officer
shall meet with the Regulatory Oversight Committee of the Company in executive session at
regularly scheduled meetings of such committee, and at any time upon request of the Chief
Regulatory Officer or any member of the Regulatory Oversight Committee. The Chief
Regulatory Officer may, but is not required to, also serve as the General Counsel of the
Company.

Section 10. Secretary

The Secretary shall act as Secretary of all meetings of the Board at which the Secretary is
present, shall record all the proceedings of all such meetings in a book to be kept for that
purpose, shall have supervision over the giving and service of notices of the Company, and shall
have supervision over the care and custody of the books and records of the Company. The
Secretary shall be empowered to 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 absenceof 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 and perform such other duties as may be assigned to the Treasurer
from time to time by the Board, the Chief Executive Officer or the President.

Section 13. Assistant Treasurer



In the absence of the Treasurer or in the event of the Treasurer's inability or refusal to
act,any Assistant Treasurer, approved by the Board, shall exercise all powers and perform all
duties of the Treasurer. An Assistant Treasurer shall also exercise such other powers and

perform such other duties as may be assigned to such Assistant Treasurer from time to time by
the Board or the Treasurer.

ARTICLE VIII

Indemnification

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

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

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

Corporation Law.

(b) Expenses. The Company shall advance to any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action, suit or proceeding,
whether civil, criminal, administrative or investigative, by reason of the fact that he is or was a
Director or executive officer, of the Company or is or was serving at the request of the Company
as a Director or executive officer of another corporation, partnership, joint venture, trust or other
enterprise, prior to the final disposition of the proceeding, promptly following request therefor,
all expenses incurred by any Director or executive officer in connection with such proceeding
upon receipt of an undertaking by or on behalf of such person to repay said amounts if it should
be determined ultimately that such person is not entitled to be indemnified under this Article VIII
or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph (e) of
this Article VIII, Section 1,no advance shall be made by the Company to an executive officer of
the Company (except by reason of the fact that such executive officer is or was a Director of the
Company in which event this paragraph shall not apply) in any action, suit or proceeding,
whether civil, criminal, administrative or investigative, if a determination is reasonably and
promptly made (i) by the Board of Directors by a majority vote of a quorum consisting of
Directors who were not parties to the proceeding, or (ii) if such quorum is not obtainable, or,
even if obtainable, a quorum of disinterested Directors so directs, by independent legal counsel
in a written opinion, that the facts known to the decision-making party at the time such



determination is made demonstrate clearly and convincingly that such person acted in bad faith
or in a manner that such person did not believe to be in or not opposed to the best interests of the
Company.

(c) Enforcement. Without the necessity of entering into an express contract, all rights
to indemnification and advances to Directors and executive officers under this Article VIII shall

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

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

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

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

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



alleged occurrence of any action or omission to act that is the causeof 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 jurisdiötion, then the Company shall nevertheless indemnify
each Director and executive officer to the fullest extent permitted by any applicable portion of
this Article VIII that shall not have been invalidated or by any other applicable law.

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

(i) The term "proceeding" shall be broadly construed and shall include,
without limitation, the investigation, preparation, prosecution, defense,
settlement and appea1 of any threatened, pending or completed action, suit

or proceeding, whether civil, criminal, administrative, arbitrative or
investigative.

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

applicable law.

(iii) The term the "Company" shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a
constituent) absorbed in.a consolidation or merger which, if its separate

existence had continued, would have had power and authority to
indemnify its directors, officers, and employees or agents, so that any
person who is or was a director, officer, employee or agent of such
constituent corporation, or is or was serving at the request.of such
constituent corporation as a director, officer, employee or agent of another
corporation, partnership, limited.liability company, joint venture, trust or
other enterprise, shall stand in the same position under the provisions of
this Article VIII with respect to the resulting or surviving corporation as
he would have with respect to such constituent corporation if its separate
existence had continued.

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

Section 2. Exchange Not Liable

Except as provided in the Exchange Rules,the Company shall not be liable for any loss



or damage sustained by any current or former Exchange Member growing out of the use or
enjoyment by such Exchange Member of the facilities afforded by the Company (or any
predecessor or successor thereof) or its subsidiaries.

ARTICLE IX

Amendments; Emergency Bylaws

Section 1. By Stockholders or Board

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

Section 2. Emergency Bylaws

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

Section 3. Authority to Take Action Under Extraordinary Market Conditions

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

(a) the trading in or operation of the national securities exchange operated by the
Company or any other organized securities markets that may be operated by the Company, the

operation of any automated system owned or operated by the Company, and the participation in
any such system of any or all persons or the trading therein of any or all securities; and

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

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

ARTICLE X

Exchange Authorities

Section 1. Rules



The Board, acting in accordance with the terms of these Bylaws and the Rules, shall be
vested with all powers necessary for the governance of the Company as an "exchange" within
the meaning of the Act. To promote and enforce just and equitable principles of trade and
business, to maintain high standards of commercial honor and integrity among Exchange

Members, to collaborate with governmental and other agencies in the promotion of fair
practices and the elimination of fraud, and in general to carry out the purposes of the Company
and of the Act, the Board is hereby authorized to adopt such rules and such amendments thereto

as it may, from time to time, deem necessary or appropriate. If any such rules or amendments
thereto are approved by the Commission or otherwise become effective as provided in the Act,
they shall become operative Exchange Rules as of the date of Commission approval or
effectiveness under the Act unless a later operative date is declared by the Company. The

Board is hereby authorized, subject to the provisions of these Bylaws and the Act, to administer,
enforce, interpret, issue exemptions from, suspend, or cancel any Rules adopted hereunder.

Section 2. Disciplinary Proceedings

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

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

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

(ii) violation by an Exchange Member or a person associated with an
Exchange Member of any of the terms, conditions, covenants, and
provisions of the Bylaws, the Rules, or the federal securities laws,
including the rules and regulations adopted thereunder;

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



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

Section 3. Membership Qualifications

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

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

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

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

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

ARTICLE XI

Miscellaneous Provisions

Section 1. Fiscal Year

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

Section 2. Participation in Board and Committee Meetings

All meetings of the Board (and any committees of the Board) pertaining to the self-

regulatory function of the Company (including disciplinary matters) shall be closed to all



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

Section 3. Books and Records; Confidentiality of Information and Records Relating
to SRO Function

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

Section 4. Dividends

Subject to any provisions of any applicable statute, other provisions of these Bylaws or
the Certificate of Incorporation, dividends may be declared upon the capital stock of the
Company by, and in the absolute discretion of, the Board; and any such dividends may be paid.in
cash,property or shares of stock of the Company, as determined by the Board, and shall be
declared and paid on such dates and in such amounts as are determined by the Board.

Section 5. Reserves

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

Section 6. Execution of Instruments, Contracts, etc.

(a) All checks, drafts, bills of exchange, notes or other obligations or orders for the
payment of money shall be signed in the name of the Company by such officer or officers or
person or persons as the Board, or a duly authorized committee thereof, may from time to time



designate. Except as otherwise provided by applicable law, the Board, any committee given
specific authority in the premises by the Board, or any committee given authority to exercise
generally the powers of the Board during intervals between meetings of the Board may authorize
any officer, employee, .oragent, in the name of and on behalf of the Company, to enter into or
execute and deliver deeds,bonds,mortgages, contracts, and other obligations or instruments, and
such authority may be general or confined to specific instances.

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

Section 7. Power to Vote Stock

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

Section 8. Severability

If any provision of these Bylaws, or the application of any provision of these Bylaws to
any person or circumstances, is held invalid, the remainder of these Bylaws and the application
of such provision to other persoris or circumstances shall not be affected.
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STATE OFDI¢LAWARE .
CERTN10ATE OFAMENDMl¢NT *

Olr CElt.TNXCATEOFINCOl2PORATION

'llte corpotlion oisonb.edandexistingundotandbyyhtva of thoGen«ol CorpomilanLaw of tho
e Stateof Delawetodoeshorobycortify:

9 VittoTr That Puomaatto a Cousal Aodonin Lienof a 8poclotfelut Meeting of tho

StockholdersandDoudof DkeolorsofBATSTrading,lay.(the"Co4mmtion")adoptedpwevant

to 6'Codons228 ind 14)(() of the GenotalCotpontionLmvof the Statoof Dolay/Mo(the

"Conscut"),toschittonsWorodulyadoptedsetthig fotth att amendmentof the Coalileatoof

lusorpostionof 6610colposthm,decladugsaldemendmentto beadvlaahlanedanihmizkigand

direedn4thepropetofnettaof lho Corpomilento Illo lho novos‡uyoettillentooffeellngsaid

asemimentwith theSeemimyof Slatoof Delevato.Th4tesoluilonseldonfot(h tire ptoposed

amoildm401isocfollows:

itioSOLVRD,that the Celtlikule of lacorpointionof thiscotpotallonheAmad¢dby

ohonNußiheActiolothoroornumbwed"Fonth"sothat,onamended,sakiAitteloshoubeandread
41'sÜÊloW51

The amountof the totalstockthk corpostlon la mahothedto lento a20,000,000

shareswaha parvahtoof 8.01jat date,

mtCOND: That thy Comentwedsl(inedbyidl of thostockholdomonddkeetonof the

CorpotationandwasmadocilketheseofJuno1,2006.
TillRD: 'liint seklamandmentwasdefyAdapWdin accordancewhh the provislonaut

ilection247.60tho060002 CorpordilonLutorthoSintoof Dolavano.
FOUltTih 'llmi thecapiteof sohlcolpostiedslull tiof hi tydneedimderet byRoscaof

saidutnendment,

IN WPrN1¢$SWilgiw012, saidcogiomilonhastave.cdthkcedilleatoto be Agned166

dayor 74016 42006.
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FOURTH: Immedhilulyaner giviua effect to the Roverse

Stock Split (as defined below),the total munborof shares
of stock which the corporothonshall haveauthority to issue
is OneThousand(1,000)andeachsuch abarois 40.01par
vahte.

On November 10,9009 (the "Reverse 8pUt Dute"),each
onehundredseventy seventhousandthreehundredninety
three and33/100 (171,393.33)sharesof outstaudíngstack

of the corporation shal be and become,williout futther
action by the coipontion, one (1) share of stock of the
corpostion (the "Reverse Stock Spik"), Ench stock
certillente outstanding inunediately prior to the Reverse

Split Date shall, without any nution on the prit of the
holder, thereupon and lhereafter, until autrendered as
hereinafterprovided, represent one(1)shnic of stockof the
colporation for eyesy onehundredseventy seven thoustuid
three hundred nhiety three and33/100()?7,393,33)sharca
of stock of the corporationstatedthereon. The regiaten;d
bokter of such ceilificates may,on or noer the Revorse

Split Date,surrender,suchcertificatesto thecorponitionfor
contellatinu nod, upon Such sulTender,shall recelye in
exchnunctherefor, without charge, new ecit((icate(s)

registered in the name of suchholderrepresentingone (I)
share of Stock ol' the corporn(ion for each onehundred
seventy neven thoustuid Girce hundredninety thite and
33/100 (177,393.33)shines of alock of the corpomtion
which,prior to the RcycreeSpHtDate,wasrepresentedby
the certifientc(s) represcuting sharcs of stock of the

coipointion,
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BATSTitADINGL1)

OFFiGER

1.1. PrincipalandikisinessOfficeq, The colporationmayhavesuchprinolpaland
other businessotAces,either whhin or without theStato of Delaware,estheBoardof Directorsmay
designaleor asthebestuessof thecorpomtion mayrequirofromtimoto time,

1,2, E.ggiateiedOfflee. The reghtered office of tho corporationrequiredby the
Delaware GeneralcorporationI,aw to be malainined in theStateof Delawaremaybo,butneednotbus
identicalwhhtheprinelpalofficein theStatepf Delaware,tal theaddrossoftheregisteredoffluomuybe
changed lion time to tuneby thefloardof Dhectorsorby theregatoredal.,ent.Thebusinessofflooof
the reglitored agentof thocorpostion shullbeincalloalto suchrechteredoffico,

AftTICLE1L

STocRifoLDElis

2.1, hunN|hlaating, 'Theannualmeetingol'thestockholdersshallbeholdontheI"
MondayinNovernberof eachyear(unlessthatdatoshallbeanon-bushtossdayor legalholidayinwhich
eventthenunnelmeetingof the stockholder0thallbehekt the firsthwhiesadayimmetßatelyfollowing
suchdate) thethu intrpons of eleoling ditc¢torsandfor lite lionshelion of suchother businessus may
i;omebefore lhomeeting,

2,7, åpecWMeetina.Spectatmeetingsof itte vloollholders,for anypurposeor

pluposes,unleaotherwiseprescribedbystatute,maybocalledbylho ll4*rdof Dircoloraor thePresident
or tho Soutetelyorbytheperson,or la themenner,designatedby theBoardof Diree(ors,

23, Placeof Meeting.ThoRodraof Directorsmaydesignatoanyplace,eitherwahin
or whhontthe State of Delaware,as the place of meeting for anyimmmimeetinpor for any special
meellasof stockholdersentledby ilte lloard of Dhectors,if tio designatíonlantado,or if a special
meedngbeothenviseçalled,theplaceof mee(ingshallbethetogísturedofilcoof thocorporationin the
Stateof Delaware,

2.41, Notleuthitellag, Writion nodeostatingtheplace,duyandhour of themeeting
orstockholdersand,incase of a specialmeeting,thepmposeor purposesfor whkh themee(inglacalkd,
shau bedeßveredto caehstockholdcrof recordentitled to voteat suchmóctingnothas thanten(10) days

(nnies.sa longerpeiled is requiredby law or theartick.sof hicorpontion) notmore than dxty (60) days
before the date of the meeting, cilher personally or by mail,by or at the direction of the floard of
Dircelors,thePresident,theScorciary,or auyotherofficer orpersonscalling the meeting, if mailed such
notice shall be deemedto be delivered when deposited in the Un(ted States maß,addressedto thu
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prepni¢

ágS Åsiloununclil any i hi óŸ#eeldiökiersmayegutfjourneffo tel:ahvenett

opyphicedesigantedbyNdteof4 inejMilykot 4 ore represented0)cient Af9the aljoußted inecibißt
the sotporegonutaytraitsitelynnybusfactssval night hailelieen transacieitni thu,otígfunj muelliig, to
nulicoofdie liineor placeof ondijónnionitt sydbe glycit Ítllhe tim?cond placeareannotíncedat ih«

inco(higat whíaly adlygmacitt is lägganigsa die adjout;áindiità for titore tliontliitty (3a)daysot i
uny dpatonlessDaedforpheadjourneduiteellighliiWhichpawnotiacof theadjourisediacit(na 4440Ud
givenio capínitekhol®iiUnieeaacWroterddatatheshundjoidni:dniectiligis fixed,thedetenntnadon
of eley@íhtäistihocordendilodtoeneficaesutfotogdíío dieetiirgewidchat nuniníntitis hikansliníî
mpplyto:the:ndjontac&mnati4

2.6. 13;vb3tætReconUlsty. For the purpasu of detuimining stockholders entiiled to

nolice ofór to votentanymeelllig ofstockholdersor (my adjonntmentthereof,orstockholdersonthledto +
receive paymentof anydividend,or in orderto make adetomilnntionof stockholdersfor nny niher proper
purpose,theBoardof Directorsmny fix la advancea daic asthe record datu for anysuchdeterminationof
stockholders,sw;h dato la any case to ho not more than sixty (60) days,and,la case of a mi:cting of
stockhoklers,not lessihnn ten (10) daysprior to the date on which the particular action requiring such
detoiminationof stockholdersis to be taken.If no record dato is Axed,tlic recoid date for dclunnininit:

(a) stockholderaentitled to notlec of or to vote at a meethia of stacidioiders shall be ut
the closeof businesson the day next preceding the day onwhleh notica is given or, if noitec if waived, at j
thecloseof businesson thedaynextprecedingtheday onwhich themeeting is held;

(b) stockholdersenlilled to expreps conscut to a corpointe nellon in writing without
meetingshall bethedayonwhich the first writtenconsept isexpressed;or

(c) stockholdersfor any other purposeshallbe theclosoof businesson theday onwhich
theBoardof Dhectorsndoptsthe resolutionrelating thercio.

2,7, EgliutdMc20lt. Tbc ofneerhavlagebargo of thestock transferbooks for shares

of the coiparollen shall,at least ten (10) days before cochmeethis of stockholders,makea complete
record of the stockholdersculilled to voteat such meeting, arranged in niphnbelientorder,with the
addressof and the numberof shareshekt by vach, such recordshall be producedand kept open tot hu
examination of any stockholders, for any pulpose Beimoneto lhe mccling, during ordinary business
hours,for a period ofot leastton (10)daysprior to themeeting,either ata plaec within the city where the
mecdog is to beheldasspeelnedin thenotice of the mentíngor at the plnet of Iho meetinit.The record
shall also be producedmid keptet the than and placeof themecungduring the whole time thereof,and
may be Inspectedby any stockholderspresent.The original stock transfer books shall be the only
evklenceasto who arethestockhokleisentided to examinesuchrecordor transferbooksor to voteat any
meetingof stockholders.

2.3. Qttautui. Except as othenvise piovided la the ceillicate of incorporation, a
mnJoihy of the sharesendthdto vote,represente<lin personor by proxy,shallconstitutoaquorum al a
meethisof stockhoklers,but in noovent shall lessthanone-lblid of theshares entitled to voto constitutea
quoiem. if n qualum la present,the nífilmalive vote of the majority of the sharesreproicatedat the
meetingandentitled to voteon lhe subjeel matter shallhe die att of thustockholdersunlessthe voteol'n
greatermimbór or Volingby classes is re<¡ldreby lawor the certificates of incorporation.'fhoughkst
than a quoaimof die culstomlingsharesute represented at a niecting,amajorl(y of thesharesrepresented
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2.10. P_rg.sca.Ai all meetingsof stockholders,astockhohlerentitled to voto may vote

in person,by pra.sy,oppointed hi wrillag by the stockholder,or by hisduly midiorb.edallonicy lit flict.
Such proxy shall be filed with the Secreinty of the Corporation before or at the ihno of the meeting,
(Julessotherwise provided hi the proxy andsupportedby sufficient interest,aproxymay be revoked nt

any time beforo it is voted,ehher by written notice Aledwith theSecrclury or the acting secretary,or by
oral notice given by the stockholder to ihe presiding officer dnrhig the meeting.The presenceof a
stockhokterwho has filed a pro.xyshnDnotof lisolf constitutea revoontion.No proxy shall be valídnAct

three (3) years front the dateof heexecution,unlessothenvise provided in the proxy, The Board of
Directorssho)) have the power and authosity to make niles establishingpresumptionsas to the validity
nadsuffickney of proxies,

2.1). .yotins,tdShNee, ihch outstanding shareshall beentitled to one voteupon each
miiller anhnditedto a voleat a meetingof stockholders,exceptto the.extentlimt the vothig tights of the

choresof anyclassor classes areenlarged,limited or denied by thecertillenteof incorporation.

2,12. _Votin1L9Giluv&3.byS.crininHolder.t.

(n) fllheLGarnoallous. Sharet sinndhig in tho nai'neof anothercorporation may be
voted either inpersonor byproxy,by the presidentof stichcolpornlion ormiy otherofficor appoinledby

sneh presideal.A proxy executed by anypuneipalofficer ofsuch other coiporation or assistamthereto
shrill anconclusive evidenceof ihn signer'smilhority to tiet, in tho absencoof expressnotice to this
corpointion, given hi \vrithig to theSecretmyof this corporation,of thedesignallonof someotherperson
by thu honrdof directorsor lho bylawsof suchother colporation.

(b) loghlloimelnliyes atull);keinrica. Sharcaheld by any admbstintor, executor,
gunalian, conservnlor,twstce in hankniptcy, receivet,or assignee (or creditors may be voted by n duly
executedproxy,without ta transferof suchshoreslo his naino, Shoresstamihig inthe nameof a fiducimy
may be.voted by him,either in personorby proxy.Aproxyexecittedby a fiducinty,shall beconclusive
evidenceof the signer'snuthotity to net,in the tibsenceof expressnotice to this colporation, given in
willing tu the Secretiny of this corporation, that such mmnier of volhit is expressly prohibited or
othenvise direcWdby thedor;ument creuthig the fhtelmy relationship.

(e) P.leditors.A stockholderwhosesharcaare ph:dgedshall be enlilled to voto such

shares,balass in the transferof the shmesthe pledger hasexpresslynuthorbedthe pledgeoto vote the
shiiresandthereafterthe ph:dace,or his proxy, shall be entitledto vote the shnresso transferred.

(d) Tiensmy Smeknad Subshliories.Neither ticasmy shues, nor sharesheldbyanoiher

corporation if a majodly of the sharesantitled to vote for the election of directors of such other
coiperation la held by this corpowtlon,shall be.voted at anymeetingor countedindetonniningthetotal
numberof outstandingshares enlilled to vote,but sharesof its owniswo hektby its coiporallon in n
fiduciary capactly, or boki by snehother corporation in a fiduciary capaolly,mayhovoted andshall be
cointed hrdetenuiningthe lutal mimberof outstandíngsharesentitled to vote.

Cutodir26'itoa



(e) b.iialHelegrai.Shoresof reconi in the namesof two or more personsor sharesto
which twoor morepersonshave the same fiduciary relattomhip, unlesslho Secretary of thecoiporation is

given notice otheiwise and fundshed with a copy of Ihe inslannent crenthis the relationship,may be
voted asfollowst (i) if voted by an Individual,his votebladsall holders;or (ii) if voted by morethanone
holder, the naiority vote hinds all, unless the vote laevenly split in which casethe sharesmayhe voted
proporltonately,or accordiac to lho ownership interest as.shownin the instnimi;nt flied with the Societar y
of ils corpomtion,

2.13. Wolvatof.htot).tc..lrCSlackholdts. Whencycr any notice la icquired to hogiven

to any stockholderof lhe corporation underthe certlßcaleof incorpontilonor bylaws or anyprovision of
the Debiwaio GenemlCorporationLaw,owolver thereofin writing, signed at anySmo,whelherbeforeor
after the time of meeting, by lho stockholderentitled to such notice, shall bo decraedequivalent to the
giving of suchnotico. Attendanceof a personat a meeting simil constituto a walver of notice of such
meeting,exceptwhere the person auenosfor the e.xpresspurpose ot'objecting to the transaction of any
business.Neither thebusinessnor thepurposeofanyreplar orspeelnimeetingof stockholders,directors
or membersof acommatecof direclors needbe speelnedhi thewalver.

2,1d. tilotkholders ConsenLWithou.t.h,Lc.cling.Any notion requiredor permittedby lhe
cer tificate of incorporallon or hylaws or anyprovisionof law to he lukenat amecling of thestockholdets,

may ho taken without ameeting, pdor notico or vote,if aconsent 61wriihig, setting finih the notion so
taken,shallhesignedby themimberof stockholdersrequiredto authodzesuchnotion al a meeting, ír ibc
action is authorizedby lessthanunanhuousconsent,noticeof theaction shnll be glyce to nonconsenting

.stocholdus,
AllTÍÛÛËÊL

DOARD OFDJYtECTO1th

3,l. fleneral powetsaudliumbes.The businessand affairs ofthe corporationshall
he managedby its Boardomlrectors. The manherof directorsof thecorporationshall beone(1) or such
other specißcnumberasmayhe designated from timeto time by resolutionof theBoardof Dircelui.s,

3.2. Teimre andlhutilfleetlpas,.Eachdírcolor shall holdof(ice uutH the next mmnal

meedneof staci:holdersandunlil his snecessor shall have been qualifted and clocted, or unti( his pdor
denth,resignallonor reinoval, A director umybe removedfromof(ice by affhmative voteofu aujothy
of tha outstndíng sharesentitled to vote for the eleclion of such director, inken nt a meeting of
stockholdelsenlied for Ihal purpose.A director may resign at any timc by filing hh wiliten resignation
with the Si;creinry of tin: coiporation, Directors need not be residents of dro state of Deinwnic or
stockholdersof thecoiporation.

3.3. .Regyleddgedje. A segularmeetingof the floard of Directors shad he behl

without other notice than lhis by-law immediately níkr the anmini mceting of stockholders,and cach

odjourned session thca'.of,The placeof such icplar meeting shall be the same as the phiceof the
. niecting of slookhohlerswhich procedesit,or aucholher suitableplace as mny be nunouncedat such

meeting of stockhohless.The lion«I of Directorsmayprovide,by asolution, the time andplacci cither
within or without the State of Delaware, for the holdináof additional icpint incetings without other
notlee thansuchresolution.

3.d. SpainllLeËms, Speelalmeethigs of the Bonid of Dhectors may becalled by

or at the icquestof thepresident,Secretaryor Treasurer..Tbc Presidentor Secretary caHinganyspecial
meeting of the Boardof Dhettois may foc nay place,either within or without the Stateof Delaware,as



lhe placo (br holdhis any specialmeetingof thoBoardol'Directors calledby them,and ifnu uther place
is (ixed thephico of the meetingshall be the registered office of thi; corporation in theStateof Delaware.

3,s. Noliro_Walver. Notice of cach meeting of the Board of Directors (imless

otherwiseprovided in or pursnaat to Seelion1.3)shallha given to eachdirector not les;t ihan twenty-lbur

(24) hours prior to the needng by giving urni, telephoneor written notice to a director in person,or by
telegram,or not lessthan three(3) daysprior lo a sceling by delivering or mailing notice to the business
address or sui;h other addressas a dircelor shallhave desigisted bi wilting andfiled with theSecretary, if
malled,such notico shnube deemed to be delivered when deposlied in the United States mail su
addressed,with postagethereonpropold, if nollee he elvenby telegram,such noticoshall bedeernedto
be deßveredwhen the to)cNam is delivered to the telegraph company, Wheneverany notico is requhed
to be given lo any aircelor of the corporation tuuter the certifiente of hicorporationor bylaws or any
provision o(law, a waiver thorcof la writhig, signed at miy time,whether beforeor after (he time of
meeting,by thedirector enlilled to suchnotice,shall be deomedequivalentto the giving of suchnotice.
The attendanceof adirector at ameetingshall comillute a walver of noticoof suchscethili, exceptwhere
a directorattends a meeting andoh]cels ilierent to the transactionof any businessbeenuselho meeting is
not lawfhuycalled or convened, Neither tho hushiesa to be transactedat,nor the purposeof,any retutor
or speelalmeetingof theDonal of Dircelors need be speelfied in the notteeor waiver of notice of such
mouting.

3,(>, Quongs. Except as otheiwise provided by law or by the certlncateof
incorporationor these bylaws, a innlorily of the directorsshall constilato aquonim for the tomanctionof
bushiess at any meetingof the Donalof Dircutors, but in noeventshall lessthanone-third of the directors
constitutea quanim. A majority of thedirectorspresent(though lessthin suchqueuim) inny injiaum the
nicethig from timo to time without tinther nol(ce,

),7. MEDacr-olicilDe, Tlic notof theamjoilty of thedirectorspresentni n incetilig at

which aquonim la presentshallbe theact of lhe Iloordof I'litectors, unlessthe notof agrealernumberis
requiredby law or by thecertiflenteof hicolpomlion or these byinws.

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

order pmylded under Sectionel.6,or,in their absence,any director chosen by thedirectorspresent,shall
call scelings of the Doord of Directors to order andshall act aschainuanof lhe meeting, The Secretary
of thecorporationshouaci as seeicimy of all meetingsof the Boardof Directorshat in the obsenceof the
Secrolmy, the presidinh officer may appolut nny Assistual Secretaryor any ilhector or other person
posent tu act assecretiuy of lhe meeting.

3.9. yngimeise.Any vacancy occuning in the lionid of Directors, inclnding a
vacancycreatedby anhierensein iho unoberof direclors, mnybe filled istli thenext succeedinganmmi
ciection by theeftirmallvo voteof a mn)mityof thedirectors then in offica lhough lessihanaquonim of
theBoard of))hectors; provided,that incaseof avacancycreatedbythe reinavalof a directorby Yoloof
the alockholders,the stockhohlersShnUhavethe light to till such vacancyat thesamomee(hisor any
adjoumment thereof.

3.10. Opmans.glion,The Boardof Direciers, by affhmative volu of a majadty of the

ditcciors then in office, and irrespeelivoof miy personalinterestof anyof its members,mny establish
reasonablecompensationof al dheelorsforscivices to thecorporal(onas directory,officers or otherwise,

or may delegnto suchmitherily to an opptopriate cominittue. Thr; })onid of Direclots also shall have
nufhority (o provide for or delegaleauthority to an appropriatecoininitico 10 provide for reasonable-

pensions,disabílity or denihbenoills, andotherhennfitsor paymcills, to diraclors•,offlects andemployces
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and to tht;ir estates,families, dependeutsor benefleiaries on accouni of pdor services renderedby such
dlrcetors,officots andemployeesto the corporation.

3,11. )ïenunglien_of Ange(.A dircelorof theconioration who is present at ameeting
ot' ilic Board of Dhectors or n committee thereof of which he is a member at which action ou any

corporate inatter is tuken unlesshis disscnt shall be entered in lhe minutes of the meeting or unless he
shall file his written dissentto suchnejlon with the personacDogasthe secretuiy of the meeting befom

the adjoumment thereof or shall forward such dissent by registered mail to lho Secr<:taly of the

corporation immedtatelyafter the adjoimunent of the incuting, Suchright to disscal shad not apply to a
dhector who votedin leverofsuch action.

3.(2. Contatittgen, The Board of Uirectors by resolution adoptedby the aflirmative
vote of a majority of the dircelors maydesignaleone or more committeca,cuchcommittee to cons.(siof
oneor tuoredirectors elected by theBoardof Directors, which to the extent provided in said tasolution as
in(tlaNyadopted,andaslhetenlier supplementedoramendedby l'iirlher reschtiionadoptedbyalike voter
shall have andmayexercise iho powersof theBoard of Directors hi the mmagementof the businessund
afihits of the coqiorationund may authorize thesca) of the corporation to ho afcdtoallpaperswhich
may regnbo it, Eachsuch commitive shall ilx its own tules goveming the conductof its activities end
challmakesuch reports to theBoard of Directorsofits activalesasthe lloard of Dircetorsmayrequest,

3.13.UttuululousConscal Without-Macting.Any action requiredor pcanitted by the

cultificate of hicorporation or bylaws or any provisionof lawto be takett by the Doordof Directors at a
inecting or by a resohition of any commhtee thereof may be taken without a meeting if a consont in
writing, setting forth the action so taken,Bledwith the mhiutesof the proceediny, shall bo alguedby all
of thedir¢ctorsthen ni offico.

3.91, Tdenhonic2cclings. Members of the Bourd of Directoit or any commiticu

destgoated by the Board,may pailicipate in a meeting of suchBoardor conmtittee by meansof
conference (clophone or similar comimmicationsequipinentby meansof which all personsparticip.tting
in themeetingconhearcachother, andpariloipation inameethig pursuantto this bydawshullconsthute

presencein poisonut auchmeeting.

O'PFleiðRR

4,1. Number.The principal officers of the corpondlon shall be ti President,or any

memberof Vice presidents,nad a Secretary,eachof whom shall beelected by the Bottro of Dhoctors.
Suchotherofficers andassistantofilters asmaybo deemednecessarymayheelectedorappointedby the
T3enydof Directors.Any numberof ofiteesmaybe heldby thesameperson. e

el.2. lilecilon andTerm of0fßet·. The olïlects of thecorpomtionla becholed by tbc

Board of Director,ishallbeelectedannuallyby the Boardof Directorsat theBret meetingof theBonrd of
Dimotorsheldalter each annualmeetingof the stockhokleis. If the electionof officers shall not heheld
ut suchmeeting,suchclecilon shall behohl assoontherenactasconvenientlymaybe.Eacholtleceshall
hold o(lice until hissuccessor shall havebeenduly elected or until hispilor death,icsignationor removal,
Any of0ccr may resignat anytiine upon written notice to the corporation. Fnihtin lo e.lectofficers shall
not dissolveor otherwiseafitet thecorporation.

4A EcDIoaith yyiy (fike onageulMy a Etnovedby iku MonrdelMrtoïq
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ahtill ie witheid ptejidico to fironnuót dahia,if any,of theytriott to temò9c4 (ätión et

appahitmenghellaptofidelf orcatMoutnist rights.

eli Montinia. A Maancyla o prinpipiilelTtet ananaeof datik oslânuitour

fenynn disqualulgationeoßterw(so,alt tio lifiedbythe Board atArcatorsint tho;unoxaírcfpóttin
of tiin ternv.

ii.5, Pralilent, The President shall be the prhicipal exceuttys ofticer of the

corpomtion and,subject to lho control of the Boardof Directors,shal), in tieneral, supotvise nedcontrol
all of thebusinessandaffaks of the corporations, He shall,whoupresent,prestdeat all meetingsof the
stockholdersand of the Doord af Directois. He shall havoauthortly,.vubjectto such niles namaybe

presciihed by the Boardof Dhectors,to oppoirit suchagentsandemployees of thecorpomtion asheshall
doom necessary,to prescribetheir powery,dulics andcompensation,and to delegato authority to them.
Suchagents andemployeesshall holdofficeal thedisticlion of lac President.I to shall have authoitty to
siga execu(e and neknowledge,on behalf of the corporation,oil deeds,sottgages, bonds,stack
catificates, contracts, lenses,repoils rutd all olhor documentsorinsinmients,of cycly conceivabh;kind
and characterwhatsoever,necessaryor proper to be executedin the courseof the corporation'sregolar
busine.ss,or whichshall benuihorizedby resohillonof the Duardof Directorsi rmd,o.vceptasotherwise
provided by law or the Doord of Directors,hemay authorixoanyVice Presidealor other officer ci•agent
of the cogieration to sign,exceule and neknowledgesuch documentsor lustruments in his placs sind
stcod, in genoral be shall perform oil thitica incident to the office of Presidentand such otlier dutiesas

mayhe preactibedby the Roard of Directors from time toihuo.

<1.6. Ths..yim?telidsgit.,in theabscucoof the Preslilentor in theevent of his death,
inability or refusal to act,or in thecvent for any reasonit shaubo impracticable for the theshlent to act

potionally, lhoVice President,if one is elected,(or la theevemthesebemore than ono Vice President,
the Vlec Presidents in the orderdesignatedby lho Bonal of Directors, or in the tibsenceof any
desigmdios then in the order of iheir election)shnIlpctioim lhothnicsof thePreshlent,olul whenso
acting, shadhave all the powersof and he subjeci to nulhe reshletionsupon the Picsidenb Any Vice
Pic.sidentmay sign,wkh the Scoretary or AssistantSecretmy,cuidflontesfor sharosof thecorpomtion;
and shall perfonn snehother duties andhavesuchauthority as froth thaoto tiuto maybe delegatedor
assignedto him by the Presid.;ntor by the Board of Directors.'fhu executionof any instniment of fue
corporation by any V{co Presidealshni)heconchtsiycevideuco,asto third poides,of his nulhority to act
ht iho steadof thePresident,

4.7. Ihtgelaty, Tbc Seerciaryshalb (a)hecpthomimites of themeeting-;of iho

stockholdersand of the Board of Directors in one or more books provided for the purposo;(b) ettest
lustoments to be lited with theSecrohny of sinlo; (o) see that all noucesnro duly hivenin necordunce
with the provlsionsof these byhiws or a rcquiredby law;(d) becustodianof thecorporatorecordsandof
the scal of the coipontion and see ihnt the sen) of the caiporadon la aflíxed to ah documentsthe
caecution of which on bohalfof thecorporellon underits stol isdulyauthesized;(c) keeporsynage for
the keepingof a icgister of the post of0cc addressof eachstockholderwhlubshallbefumishedto the
secretary by suchslackholder; (I) signwith thePresidcut,ora VlacPiosidenti certifientes for shuresof
the corporation,the Issuanceof whichshallhavebconanihorizedby resoluilonof the BoardofDícociars;
(g) hav,;generalchurgeof the stock trtester booksof the corporation;and (b) in generalperforni all
duties incident to the office ofsceretniy andhavesuchotherdulics iind excmisesuchauthority as from
time to time raay hedelepled or assignedto hhnby thePresidentor bytheBoardof Dhectors,

4,5, Taç_TigegrAATheTimeir r einile(a)havagh go,gigl@4(oÖyof utuihu
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ikäteipatidional duuhbn(1Rs,itust ey@atitut et ollier depoiltaticsas e allbo saleeindla neoogikuco
wijii JhoptldaijiM Scytleit 531.mid(c) in general potformill gf the digigai eldentto (he oRho of
Treniger niohayqsudet gr dutionid exerchesneliolllytisthotily as komtime to intmay bg
atolgatederaufgacdtodiim) the Presidentorhy inclinged afUkyetati, if riqked by the110ntdof
ÖffeetoisidinTentarerbell glyc R.bond fur the (niihti disthittneof his datteuinsitch stingend willi
pektutetpor suefiniesihollanteof Decutorsihnt ildermiin.

4A knistanttg_(ttaries m dA datanL.Desmet.Theroshalllie sunknimber of

�”l_\_astheBostrdafDirectorslimyIrón)?0)ïcsolííiienuthor ce

gggy illiegasjälantSupratatiesjisydålivith ilic?rdéideñtoraVicci'tesidonicoilf0coles for shárosof
the Morporadonihnpitteil?c óf which shiill have beastnythgrir.edby eportatution di the Bonte of
Diruptaa, the $sétaientTreasurer4shallfeelidsdietyi ifrónufredlaytheHenr&ofbirectospWe beids
fut diefähhheldRehärcoff slutWshydchautuaand y20iikiich suicGgsaéthoRégif of0itevíottshÏÍ
detoimitin Ilie AnáliteitSecritmics asídAsshta¶'fienstygtselitsetterekgia0perfaminuchthillegatid
34vneaijdhnettindlynashallfrontthneto tipyantxWhipileder assigacdio thnietyAke Snautoriportly
'itrenargenestädagli¿ybyiheátesfikniorihelfooniof17kteiga

yin. ÓilldeA¤htnias amtAelligt Offiedia.TheRöörduf faitegterranniAmyo160
p494N4%ipókiNaypeeckleininàañålefolítIMänyoßiMentasangulit fealaicorporationinliiveník
at («poffoxmihai nesf41eh offléerwheenverfor a# renoitti kli)íptuolloni forsuchofGeeriolant
pársönãÍly,4itdaddlEMahfAnhotcaibigifficarófolkerangnisteppobitedhylhoficard ofuhntòrsehnil
havelhepowcetojiy fointM1 theduiks of(kgettinadoswnkkhola aoappoint4i!)o56 noens¿ht.¶geonat
låeldéh hób socalfirefittedtosef, exceqit asauchpn'uyinnybaldiereig leilitudurtestgiali;dby the

ardsofineefa

dita, Niek f boseil softhopdudipakeficerstheil koft%filus4nisoninieby
helinattpf DirqtoitMhfa dulfagtliarited onmigíítmiktley(,audgeo(iiteettantheptevettenfrom
cšgtvingsynlishtinyreMonofianfedtthatkehiko adispeleraftfun:orpondion.
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CONTRACTS, LOAN,CURCKS
AND DEPOSTTStSPRCIAL CORPORATE ACTS

5.1. Gonanch.Thelloord of DirectorsmayauthorizeanyolTiceror oflicers, agent or

agenta,to enter lato naycontenetor execute or deliver any insinonent in the nameof an onbeholfof the
corporados andsuchauthorintion may be gencial or confinedto speeltic lustances.In the absencoof
other designation,all deeds,mortgages and instruments of assignmentor pkogunuide by thecorpomtion
shall boexecutedin thenameof thecorpointion by thePresident cro Vlec President and by theSecretmye
na Assistant&cretary, the Transnrcror im Assisinnt Treasurcri the Secretaryor an Asshtant Secretaiy,
when necessaly or requhed,shallaflix thecorporateseni thereto;und whenso osocutetino otherpally to
such instniment or any third pasty shallhe required to mal:euny inquhy late the nutboilty of the signing
officer or otTients. •

5.2. J.one_s.Noladchieduca for borrowedmuncyshall becontractedonbehalf of the

coiponition nod no evidencesof suchhulebiednessshall be issuedin its unmeunlessmitherizedby or
under lho authority of n resohition of the Domd of Directors. Such nuthorization may be genomi or
confinedto spe.cificistiinces.

H10DOWito. 8.



3.3. Omts!l.s All fundsof thecorpornlion voi otheiwise employedshußhadeposlied
from lime to tinte to thecri:dit of the colporation la suchbanks,tmst compantosor other depositatiesas
maybeselectedby or uralerthemahorily of a resolutionof the Bourdof Dhectois.

01. £'.411118oficJiudNsínN91LitLdliLQt®t(itlioll. Sub)cetabynyalo the speci(ic

directionsof Ilic Board of0lrectors, (n) anysharesorother scenihit;s isstled byanyothercorporation and
ownedor controlled by this i:orporation maybe voted at any moedagof security holdersof such other

corporationby lhe Prostdeal of this corporation if heis present,or la his absem;e,by a Viec Presidentof
this corporatton who may be present, and (b) whencycr, in the judgment of the President,or la his
obsence,of a Vice President,li is desirablefor this corporallon to executeaproxy or wditon consentin
respectto anyshardsor other sectuities issuedby anyother corporationand owned by thiscorporation,
such proxy or consent shaH be executedin the nameof Ibis coipoetion by the Presidentor one of the
Vice Preddess of this corponillon, whhout necessilyof any milhorization by the Board of Dircators
afilantionof corporatesentor coluttersignatilreor nueslationby anotherofticer. Any personor persons
designatedla the munnerabovesluted as the proxy or pro.slesof this emperation shallhuvo lilli rigilt,
power nudauthodty to voic the sharesor other scentilles issuedby suchothercorporntfonandowned by
its corpomtionthe sameassuchsharesor erhorsectuitics might bevoted by this corporation.

AgeWV VL

CF,RTIFICATES FOR SITARES AND TURITI TitANSimli

6.1. t.i4LilÛ93(9;tlor_Shilry. Cerißicnics representingshmesof the dorporallonshnH
be la raich faim, conalstentwhh lov, nashall bedetemilnedby theMontoof Directors.Suchcertißcutes
shall bosigned by the Presidentor a Vice Presidentand by the Secretaryor na AssistantSecretaryor
Treasureror Assishnt Treasurer.All ceillficates for shares shallbe consecutivelynumberedor othonvise
identitled.The nameandaddressof the personlo whomthesharesreprescatedthurchy arelasued,with
the mimberof sharesanddateonsslic,shall beenleredon thustockhansferbooks of thecorpostion.All
edrifficatessunenderedto the coniomilon fortransfershall be ennectedand no newcertifiente shall be
issueduntil the former certificato (br a ilhe atunborof sharesshal) huye heep surrenderedandenncoled,

exceptasprovided in Recilon6.06.
6.2. EituíalikAittunattousl#cs). The scal of thecorporationon anycertiftentesfor

sharci mayheafacsimile.Tbc signatuteofthe Presidentor Vica,Presidtml and the Secretary or Assisinnt

agent,or aregistor, otherthanthe corpomilon itself or nnemployeeof thecorporation.

6.3. Sitna ahylmineraålsen, in ensoany officer, who hassigned or whose

thestudiesignature hasbeen placed uponany certifiente for sharesshall havecowed to besuchofficer
before suchceltincate is inued, it mayhe issuedby the corporationwith the sann effectns if he were
suchofReeret thedateof110issue.

6.4. '.fraittforalSharg. Prior to due presenbuent of a ccttilicalc for shares for

rethkotion of tansfer, (ho colporrition may treat the inghtcred owner of such sharesas the person
exchisively cutided to vote,to receive nollílcations andolhorwise to haveand exerciseall the rights and

powei'of anowner.Whereacettiilcolo for sharesis presentedto theculporndon with a requestto register
for transt'or,thecolpornlion sitoll not ho 46410to theowner or imy other personauffering lossasa rowit
of snehregistrationof transferif (a)there womonoru9th the ccitillenic thenecessuyemiersements,and
(b) the corporation hadno duty to hiquire into adverse etninia or hasdischargedby suchduty. The
corporation may require reasonabloassuranceUnit saidendorsomentsare gemiino and effective and
compHagenwithsucholher retulations as mny be prescribed by or under the authority of tha Heardof
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9.2. Lly I¶rectum, Thesebylaws maybe udopted,amendedor repeakd by the Hoard
of Directorsasprovided in the certificate of ineoipontion by lhe aflirmative vote of a majorityof the
manberof diicolors presentat anymeetingat which n quenmi is in attendance;but no by.lawadoptedby ,

lhe stockholdersshall beamendedor repealedby theDoord of Directors if the bylaws to provide.

9.3. Inipjkd Antandiastis, Any action taken or authorizedby the Donrdof Ditecton,
whfehwould bu ini;onsistent with lhe bylnws then in offect but it takenor authorned byafibreative vote
of noi less than the number of dir<;ctors requir<:d to amend the bylaws so thal the bylaws would be
consistentwith such action,shnHbegiven the sume offect as though the bylawa hadbeen iemporarily
noended or suspomledso fur,but only so ler,as is necessaty to permit the specific actioil so taken or
authoriv.ed,

ARTICLRA'.

ÚÑMNfŠÏßfnReeMMCTyl¶lrelEGR10ERSI

)0.t. Judga1tillupliatt.pf Directors, OfficersArul-lì03ployses. The Corpointion shall

indemnip/ (o the full exioni poimitied by inw any pelson inado or threatenedto be madea p(uty to an
octionorproceeding,whelhorcilminal,elvH,ailministrative or investigativo,byacasonof the fact that the
person,hisor her testator or intestatola or wasa director,offlocr or ómployevof theCorporation orany
predecessorof the Corporation or scives or scivett anyother untciprise osadirector,offlecr oremployee
at theretiuestof the Corporationor anypredecessorof tiro Corporatfon,
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CERTIFIENTRoy AneNDMENT

TofiIE

CERTIF14ATEOF FORIIATION

OF

CENTRAL1ZED ALGORITBiÏCNETWORKELC

f. NanieofLanhedhiabilityCompany:CentrålizedAlgothhmicetwoäELQi

2. The Cottifichte #f 1Wastia 4f the limited NWity conney A Wey

"1 Thenameof thelimitedlabílitycompariaNiscKELE *

IN W1TNESS WffERBOF, the undersigned has executed this Certificate of
Amendment tó the Certificate of Formation of Centralized Algorithmic Network LLC
this 28 dayof April, 2005.

A11thetize .

State of Delaware
Secretary of stabe

Division of Corporations
Deliveted 12:54 PM 04/29/2005

FILED 12:51 PM 04/29/2005
SRV 050347534 - 3957302 PlZE
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TIÚRÚANIENDSbÄNDRESTATED LIMITMDiÏABILITY COMPANY
AGREEMENT

OF

DIRECT EDGE.EdN LLC

THIS THIRD AMENDEIIAND RESTATBDLIMITED LIABILITY COMPANY
AGREEMENT (the "Agreement"ppfDirect EdgeEbNitC (the"Company") natedasof this
îlayòfjuíyidd4Š by Direct EdgeHoldingsLLQas die soimmemberof the Compang(the

RECITAL

WHEREAS,on April 28,2005, Knight/Trimark, Inc.("Knight") entered into a Limited

Liability Company Agreement (the "Initial Agreement") in accordance with theprovisions of the
Delawarc Litnited Liability Company Act and any successor statute,as amendedfrom time to time
(the "Act"), governing the affairs of the Companyand the conductof itsbusiness;

WHEREAS,on June11,2007,Knight transferredits 100% ownershipinterest in the

Companyto the Member and theMember amendedand restated the Initial Agreementin its entirety
to reflect the admissionof the Member asthe solemember in placeof Knight (the "First Amended

Agreement";

WHisREAS,on May 23,2008,theMemberamendedandrestatedtheFirst Amended

Agreement in its entirety to comply with therequirementsofthe New York StockExchange,Inc.
(the "NYSE")in connectionwith the Company'sapplication thereto(the "SecondAmended
Agreement*');

WHERBAS,theMemberdesiresto amendandrestatetheSecondAmendedAgreement to
make certain additional changesrequested by theNYSE and the American Stock ExchangeLLC

("AMEX") uponthe terms andconditionsset forth herein;

NOW,THEREFORE,theMember herebycontinues the Companywithout dissolution and
amendsand restatesthe SecondAmendedAgreement in its entirety asfollows:

ARTICLÉ Ï
The LiiintedLiebility Company

1.1Formation. Knight haspreviously fonned the Company as a limited liability

company pursuant to the provisions of the Act under the name of "Centralized Algoritlunic
Network LLC". A certificate of fonnation for the Company as described in Section 18-201 of the

Act (the "Certificate of Fonnation") hasbeen filed in the Offlee of the Secretary of State of the
State of Delaware in conformity with the Act. A certificate of amendment to the Certificate of
Formation asdescribed in Section 18-202 of the Act hasbeen filed in the Office of the Secretary
of State of theState of Delaware in conformity with the Act changing thename of the entity from
Centralized Algorithmic Network LLC to the name set forth in Section 1.2of this Agreement.



1.2Name. The name of the Company shall be ''Direct Edge ECN LLC" and its
businessshallbe carriedon in suchname withsuch variations andchangesas the Member shall
determineor deemnecessaryto complywith requirements of the jurisdictions in which the
Company's operationsare conducted,

1.3BusinessPurpose; Powers.The Company is fonned for thepurpose of
engaging in any lawful business,purpose oractivity for which limited liability companicsmaybe
formed under theAct. The Company shall possessandmayexercise all thepowers andprivileges
grantedby the Act or by any other law or by this Agreement, together with any powers incidental
thereto,so far assuch powers andprivileges arenecessary or convenient to the conduct,
promotion or attainmentof the businesspurposesor activities of the Company.

1,4Registered Officeand Agent. The location of the registered office of the
Companyshall be 1209OrangeStreet, in the City of Wilmington,County of New Castle,
Delaware.The Company's Registered Agent at such addressshall be The Corporation Trust
Company.

1.5_Teerm.Subject to theprovisions of Article 6 below, the Company shallhave
perpetualexistence.

ARTICLE II
The Member

2.1TheMember. The nameand addressof the Member is as follows:

Naute Addtm

Direct Edge Holdings LLC 545Washington Boulevard
JerseyCity, NJ 07310

2.2Actions by the Member; Meetings. The Member may approveamatteror take
any action at a meeting or without a meetingby the written consentof theMember.Meetingsof
the Member may becalled at any time by the Member.

2.3Liability ofthe Member.All debts,obligations and liabilities of theCompany,
whether arising in contract,tort or otherwise, shall be solelythe debts, obligations andliabilities
of the Company,and the Member shallnot be obligated personally for any suchdebt,obligation
or liability of the Companysolely byreasonof being amember.

2.4Power to Bind the Company. The Member(actingin its capacityassuch)shall
have the authority to bind theCompanyto any third party with, respect to anymatter.

2.5Admission ofMembers.New membersshall be admitted only upon the
approval of theMember.
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ARTICIEHI
Managentent by the Member -

3.1The management of the Company is.fully reserved to the Member,and the

Company shall not have"managers," as that term is used in the Act.The powers of the Company
shall be exercisedby or under the authority of, and the businessand affairs of the Company shall
be managed under the direction of, the Member, who shall make all decisions and take all actions
for the Company. In managing the businessandaffairs of the Company and exercising its powers,
the Member shall act through resolutions adopted inwritten consents.Decisions or actions taken

by the Member in accordancewith this Agreement shall constitute decisionsor action by the
Company andshall be binding on the Company.

3.2 Officers and l'elated Persons. The Member shall have the authority to appoint
and tenninate officers of the Company and retain and terminate employees,agents and
consultants of the Company and to delegate such duties to any such officers, employees, agents
andconsultants asthe Member deemsappropriate, including the power,acting individually or
jointly, to representandbind the Company in all matters, in accordancewith the scope of their
respegtiyeduties.

ARTECLE IV
Capital Structure and Contributions

4.1Capital Structure, The capital structure of the Company shall consist of one
classof conunon interests (the "Common hiterests"). All Common hiterests shall be identical
with eachother in every respect. The Member shall own all of the Common Interests issued and
outstanding.

4.2Capital Contributions. A capital contributions accountshall be maintained fói
the Member,to which contributions shall be credited andagainstwhich distributions of capital
contributions shall be charged.From time to time, theMember may detennine that the Company
requires capital andmay make capital contribution(s) in an amountdetennined by theMember,
and such contributions shall be credited to the Member'scapital contributions account.

4.3Limitation. Notwithstanding anyprovision to the contrary contained herein,
without the prior written approval of the NYSE, the capital contribution of the Member may not
be withdrawn on less than six months written notice, givenno sooner than six months after such
contribution was first made. No capital contribution may be withdrawn nor may anyunsecured
loan or advancebe made by the Company to the Member or to anemployeeof the Companyat
any time when suchwithdrawal, loan or advance would be prohibited by the provisions of any
rule or regulation of the NYSE or the U.S.Securities andExchange Commission to which the
Company is subject, including, without limitation, the provisions of Rule 1503-1 under the
Securities Exchange Act of 1934,as amended(the "Exchange Act").

ARTICLE V
Profits, Lossesand Distributions

5.1Profits andLosses.A profit and lossaccountshallbe maintainedfor the

Member,to whichprofits shall be credited and againstwhich lossesanddistributions of profits
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shallbe charged.For financial accounting andtax purposesdhe Goinpanettet piafits at net
lossesshallbedetentinedönanäruinalbasikinaccdanetwith themannerdderniç¶óy the

�¼�Ø_thokininher'siprofitand

loss account.

5,2;Distributions. TheMember shaltåeinimineprofitsavailable fordistribution
andthramouth ifany, to be diaributedto ilmMemberandihålbadheti2d åtidAištributeoniihe
Coinmon Intetestsithe determinedainöuntwhen,asand ifdeclared by the¾embers The
distributions ofprofits of the Conípanyshail be paid to ihe IVíemberout offiin Member's profit
and lossaccouta No distributíon,shallbedeclared or paid whinkshan impait (he taisidi efthe
Oompartynonshandhy distiibnónufessáttbahendetotheNietaberninatheMalue of%hegassets
afetheCompanyremaining ailersuch payment¶4inihtMbideèlest%%116 theagegátööf

ARÏÏCLEI VI
EvenicofDissohisiott

6.1Dissolution. The Companyshall bedissolved andits affairs wound upupon
the occurrence of any of the following events(each,an "Event of Dissolution"):

(a) The Member votes for dissolution; or

(b) A judicial dissolution of the Company under Section 18- 802 of the Act.

6.2Limitation. Notwithstanding anything to the contrary herein contained, in the
event of the termination of the Companyon the expiration of theterm of thisAgreement, or any
dissolution of theCompany,the Meniber agreesthat if withdrawal of its capital on any such
termination would cause:

(a) the Company's"Aggregate Indebtedness" to exceedthepercentages
specified in Rules326(a)and326(b)of theRulesof the NYSE; or

(b) the Company's"AlternativeNet CapitalRequirement Percentage"under
Rule15c3-1 under the F,ixchangeAct to fall below the percentagesspecified in Rules 326(a) and
326(b) of the NYSE during the six months immediately preceding the dateof the terrination;

such withdrawal of capital may bepostponed for a period ofup to six (6)months of thedate of
termination, as the Member may deemnecessaryto ensure compliancewith suchRules; and any
such capital so retainedby the Company afterthedate of tennination shallcontinue to besubject
to all debts andobligations of the Company.

6.3Retirementmid Dissolution. The Company shall provide,or causeits
associatedmember (as describedin the Constitution of AMEX) to provide, to AMEX prompt
notice of the retirement of such associatedmember from the Company or of the dissolution ofthe
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ARTICIÆ VII
Transfei of Interests in the Company

The Meiviber may sell,assign,transfer, convey gifteexóhangeorotherwise dispose of arty
or all of its Conunon Interests and,uponreceipt by the Companyof awritten agreementexecuted
by the personpratity to tyhom suchCommon Interests are to betransferred agreeing to be bound
by!the terms of thisAgreement, suchpersonshall beadmitted agemember

ARTICLE VIII

Exculpation and Indemnification

8.1Exculpation. Notwithstanding any other provisions of this Agreement, whether

express or implied, or any obligation or duty at law or in equity, none of the Member, or any
officers, directors, stockholders, partners, employees,affiliates, representatives or agents of any of
the Member, nor any officer, employee, representative or agent of the Company (individually, a
"Covered Person" and,collectively, the "Covered Persons") shall be liable to the Company or any
other person for any act or omission (in relation to the Company, its property or the conduct of its
business or affairs, this Agreement, any related document or any transaction or investment
contemplated hereby or thereby) taken or omitted by a Covered Person in the reasonable belief
that such act or omission is in or is not contrary to the best interests of the Company and is withio
the scope of authority granted to such Covered Person by the Agreement, provided such act or
omission does not constitute fraud, willful misconduct, bad faith, or gross negligence,

8.2Indenmification. To the fullest extent permitted by law, the Company shall
indemnify and hold harmless each Covered Person from andagainstanyand all losses,claims
demands, liabilities, expenses,judgments, fines, settlements andother amountsarising from any
and all claims, demands,actions, suits or proceedings,civil, criminal, administrative or
investigative ("Claims"), in which the Covered Person may be involved, or threatened to be

involved, as a party or otherwise, by reason of its management of the affairs of the Company a
which relates to or arises out of the Company or its property, business or affairs. A Covered

Person shall not be entitled to indemnification under this Section8.2with respect to (i) any Claun
with respect to which such Covered Person has engaged in fraud, willful misconduct, bad faith or
gross negligence or (ii) any Claim initiated by such Covered Person unless such Claim (or part
thereof) (A) was brought to enforce suchCovered Person's rights to indemnification hereunder or
(B) was authorized or consented to by the Member. Expenses incurred by a Covered Personin
defending any Claim shall be paid by the Company in advance of the final disposition of such
Claim upon receipt by the Company of an undertaking by or on behalf of such Covered Person to
repay such amount if it shall be ultimately determined that such Covered Person is not entitled to
be indemnified by the Company as authorized by this Section 8.2.

8.3Amendments. Any repeal or modification of this Article VIII by theMember
shall not adversely affect any rights of suchCovered Person pursuant to this Article VIII, including
the right to indemnification and to the advancement of expenses of a Covered Person existing at
the time of such repeal or modification with respect to any actsor omissions occurring prior to
such repeal or modification.



ÄllTICLE IX
Miscellaneus

9.1Tax Treatment. Unless otherwise determined by the Member, the Company
shall,be a disregardedentity for U.S.federalincome tax purposes(and when permitted for any
analogousstate or local tax purposes),and the Member and the Company shall timely make any
andall necessary elections and filings for the Company treated asa disregardedentity for U.S.
federal income tax purposes(and when permitted for any analogousstate or local tax purposes).

9.2BooksandRecords.The Company shall maintain true andcomplete books of
accountand records, which shall be available during reasonablebusiness hours for the inspection
by the Member.

9.3Arbitration. All disputesarising in connection with the businessof the
Company shall be resolved through arbitration in compliance with the rules and governing
documents of the self-regulatory organizationsof which it is a member,including Article VIII of
the Constitution of AMEX.

9.4Amendments.Amendmentsto this Agreement and to the Certificate of
Forrnation shall be approved in.writing by the Member. An amendmentshall become effective as
of the date specified in the approval ofthe Member or if none is specified asof the date of such
approvalor as otherwise provided in the Act.

9.5Severability. If any provision of this Agreemeni is held to be invalid or
unenforceable for any reason,suchprovisionshall be ineffective to the extentof such invalidity or
unenforceability; provided, however, that theremaining provisions will continue in fidl force

without being impaired or invalidatedin anyway unlesssuch invalid or unenforceableprovision
or clauseshallbe so significant asto materially affect the expectationsof the Member regarding
this Agreement.Otherwise, any,invalidor unenforceableprovision shallhe replacedby the
Member with avalidprovisionwhichmost closely approximates the intent and economiceffect
of the invalid or unenforceable provision.

9.6Governing Law. This Agreement shall be governed by and construedin
accordancewith the laws of the Stateof Delawarewithout regard to the principles of conflicts of
laws thereof.

9.7Limited Liability Comoany. The Member intends to form a limited liability
company and doesnot intend to form a partnershipunder the laws of the State of Delaware or any
other lans.
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BYLAWS

OF

GMICItDN HOLDINGS CORP.

ARTICLE 1 -

:OFFICES

sectionUOL Jágiblered OgìcesThe registeredòffice of the Corpòltica
shall bein thätity of?Hmingt0th Countyof New Castle,Stateof Delaeats.

Sdtton la2; Otheedgices; ThoCorporatiottmay alsoIsaveoffitea at
agehotherplacesaboth within artewithoottlie State of Delawareas the Boardof
Directorsångy itanttime to timedeterminomr the business of(the Corporation
mayregiñees

acc(ionAOL Books.Thechooks;òfiheCóépomílonniayke lei.imithhi dit
Avnhout(IgiŠtatiefDókwato assineBoardof Direetersmay ficm fime to time
a ternfinesorthe busiinessof theCo@ntatinawayrequire;

ARTICLE2
MEETINGS OF STOCKElOLDERS

Section2.01.TimeandPlaceofMeetings. All meetingsof stockholders
shall be heldat suchplace,either within or without the State of Delaware,on such
dateand at suchtime as may bedotermined from time to time by the Board of
Directors (or theChairman in the absenceof a designationby the Boardof
Directors).

Section 2.02.Annual Meetings. Unless directors are elected by written
cousent in lieuof an annualmeeting aspermittedby the GeneralCorpomtion Law
of the State of Delawareasthesameexists or may hereafterbeamended
("Delawat-eLaw"),anannualmeetingof stockholders,cominencingwith the
year 2012,shall be held for theelection of directors and to transactsuchother
business as may properly be broughtbefore the meeting.Stockholdersmay,
unless the certificateof incorporationotherwise provides,act by written consent
to elect directors;provided, however, that if such consent is lessthan unanimous,
suchaction by written consent may be in licu of holding an annualmeeting only it
all of thedirectorshipsto which directorscould beelectedat anannualmeeting
held at theeffective time of suchactionare vacantandare filled by suchaction.
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Secuon2.03.Special Meetings. Special meetings of stockholders may be
called by the Board of Directors or the Chairman of the Boardandshall be called
by the Secretary at the request in writing of holders of record of a majority of the
outstanding capital stock of the Corporation entitled to vote. Such request shall
state the purpose or purposes of the proposed meeting.

Section 2.04.Notice of Meetings and Adjourned Meetings; Waivers of
Notice. (a) Whenever stockholders are required or permitted to take any action at .

a meeting,a written notice of the meeting shall be given which shall state the
place,if any,date and hour of the meeting, the means of remote communications,
if any, by which stockholders and proxy holders may be deemed to be present in
person and vote at such meeting, and, in the case of a special meeting,the purposer
or purposes for which the meeting is called. Unless otherwise provided by
Delawarc Law, such notice shall be given not less than 10 nor more than 60 days
before the date of the meetingto each stockholder of record entitled to vote at
such meeting. Unless these bylaws otherwise require, when a meeting is
adjourned to another time or place (whether or not a quorum is present),notice
need not be given of the adjourned meeting if the time, place, if any, and the
means of remote communications, if any,by which stockholders andproxy
holders may be deemed to be present in person and vote at such meeting, are
announced at the meeting at which the adjournment is taken. At the adjourned
meeting,the Corporation may transact any business which might have been
transacted at the original meeting. If the adjournment is for more than 30 days,or
after the adjournment a new record date is fixed for the adjournedmeeting, 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 thetime stated therein, shall be deemedequivalent to
notice. Attendance of apersonat a meeting shall constitute a waiverof 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 purposes stated in the
notice.

Section 2.05.Quorum. Unless otherwise provided under the certificate on
incorporation or these bylaws 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 voto at a meeting of stockholders shall constitute a
quorum for the transaction of business.If, however,suchquorum 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 adjourna
the meeting, without notice other than announcement at the meeting, until a



quorum shal be present or represented. At such adjourned meeting at which a
quorum shall bepresent or represented any business may be transacted which
might have been transacted at the meeting as originally notified.

Section 2.06. Voting. (a) Unless otherwise provided in the certificate of
incorporation and subject to Delaware Law, each stockholder shall be entitled to
one vote for each outstanding share of capital stock of the Corporation held by
suchstockholder. Any share of capital stock of the Corporation bekl by the
Corporation shall have no voting rights. Except as otherwise provided by law, thes

Certificate of Incorporation or thesc By-Laws, in all matters other than the
election of directors, the affirmative vote of the majority of the shares of capital
stock of the Corporation present in person or represented by proxy at the meeting
and entitled to vote on the subjectmatter shall be the actof thestockholders.

(b) Each stockholder entitled to vote at a meeting of stockholders or to
express consent or dissent to a corporate action in writing without a meeting may
authorize another person or persons to act for such stockholder by proxy,
appointed by an instrument in writing, subscribed by such stockholder or by his
attorney thereunto authorized, or by proxy sent by cable, telegram or by any
means of electronic communication permitted by law, which results in a writing
from such stockhokler 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 of
nomince, 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
certilcate of incorporation and subject to the proviso in Section 2.02,any action
required to be taken at any annual or special meeting of stockhoklers, 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
voles that would be necessary to authorize or take suchaction at a meeting at
which all shares entitled to vote thereon were present andvoted and shall be
delivered to the Corporation by delivery to its registcred office in Delaware, its
principal place of business,or an offleer 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
andwho, if the action had been taken at a meeting,would have been entitled to
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notice of the meeting if the record date for such meeting hadbeen the date that
written consents signed by a sufficient number of stockholders to take the action
were delivered to the Corporation as provided in Section 2.07(b).

(h) Every written consent shall bear the date of signature of each
stockholder who signsthe consent,and no written consent shall be effective to
take the corporate action referred to therein unicss,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 holdersto
take actionare delivered to the Corporation by delivery to its registered office in
Delaware,its principal placeof business or an officer or agent of the Corporation
having custody of the book in which proceedings of meetings of stockholders are
recorded. Delivery made to the Corporation's registered office shall be by hand
or by certified or registered mail, return receipt requested.

Section 2.08.Organization. At each meeting of stockholders, the
Chairmanof the Board, if one shall have been elected, or in the Chairman's
absenecor if one shall nothave been elected, the director designated by the vote
of the majority of the directors present at such meeting, shall act as chairmanof
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 andkeepthe minutes thereof.

Section 2.09.Order of Business.The order of busioessat all meetings of
stockholders shall be as determined by the chairman of the meeting.

DIREOTÓli.S

Section 3.01.GeneralPowers, Exceptas otherwise provided inDelawaree
Law or the certificate of incorporation,the businessandaffairs of the Corporation
shall be managed by or under the direction of the Board of Directors.

Section 3.02.Nmulier, Elecilon and TermOfOffice. (a)T he numberof
directors which shall constitutethewhole Board shall be fixed from time to time

by resolutionof theBoardof Directorsbut shall not be less thantwo or more than
nine.The directors shall beelectedat the annualmeeting of thestockhoktorsby
written ballot,exceptas provided in Section2.02and Section3,12 herein,and
eachdirector so elcotedshallhold office until suchdirector'ssuccessoriselected

andqualified or until suchdirector's earlierdeath,resignationor removaL
Directors neednot bestockholdelt

(b) Subject to theríghtsof the holdersof any series of preferred stockto
electadditional directors1mderspeelfic circumstances,directors shall beelected

4



hy a plurality of the votes of the sharesof capitalstock of the Corporation present
in personor represented by proxy at the meeting andentitled to vote on the
election of directors.

Section 3.03. ()uorum and Manner ofActing. Unless the certificate of
incorporationor 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 affinnative vote of a majority of the directors present at a meeting at which a

quorum is present shall be the act of theBoardof Directors. Whena meeting is
adjoumed to another time or place (whether or not a quorum is present),notice
need not be given of the adjourned meeting if the time andplace thereof are
annotmced at the meeting at which the adjournment is taken.At the adjourned
meeting,the Boardof Directors may transactanybusinesswhich might havebeeti
transacted at the original meeting.If a quorumshall not be present at any meetíng
of the Boardof Directors thedirectors present thereat shall adjoum the meeting,
from time to time, without notice other thanatmouncement at the meeting,until a
quorum shall bepresent.

Section 3.04.27meandPlace gfMeetings. The Board of Directors shall
hold its meetings at such place,either within or without the State of Delaware,
andat such timo as may be determined from time to timeby theBoard of
Directors (or the Chairmanin the absenceof a determination by the Boardof
Directors).

Section3.05,Annual Meeting. The Boardof Directors shall meet for the
purposeof organization,the election of officers and thetransactionof other
business,assoonas practicableaftereach annualmeeting of stockholders,on the
sameday andat thesameplacewhere such annualmeetingshall be held, Notice
of suchmeetingneednot be given, In the event suchannualmeetingisnot so
held,the annualmeetingof the Board of Directors may be held at suchplace
either within or without the State of Delaware,on suchdate andat such time as
shall bespecified in a notice thereof given as hereinafterprovided in Section3.07:
herein or in awaiver of notice thereof signedby anydirector who choosesto
waive the requiremont of notice.

Section3.06.RegularMeetings. After the place and time of regular
meetingsof theBoardof Directors shall havebocadeterminedandnotice thereof
shall havebeen once given to each member of the Boardof Directors, regular
meetingsmay behold without further noticebeing given.

Section 3.07.Special Meetings.Specialmeetings of the Board of
Directors maybe called by theChairmanof the Boardor the President andshall
be calledby the Chairmanof the Board,Presidentor Secretary on the written
requestof two directors. Notice of special meetings of the Board otDirectors
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shallbegiven toendlìdirector at leastthreedaysbefbeethesdatelöfthsmeeting111

s@hummtgeas isgletermined by theBoardof Directors.

Section 3.08. Comniittees. The Board of Directors may designate one or

more committees, each committee to consist of one or more of the directors of the
Corporation. The Board may designate one or more directors as alternate
membeis of any committee, who may replace any absent or disqualified member
at any meeting of the committee. In the absence or disqualification ofa member
of a committee, the member or members present at any meeting and not

disqualified from voting, whether or not such member or members constitute a
quorum, may unanimously appoint another member of the Board of Directors to
act at the meeting in the place of any suchabsent or disqualified member. Any
such committee, to the extent provided in the resohition of the Boardof Directors,
shall have andmay exercise all the powersandauthority of the Board of Directors
in the management of the business and affairs of the Corporation, andmay
authorize the seal of the Corporation to be affixed to all papers which may require
it; but no such committee shall have the power or authority in reference to the
following matter:(a) approving or adopting, or recommending to the
stockholders, any action or matter expressly required by Delaware Law to be
submitted to the stockholders for approval or (b) adopting, amending or repealing

any bylaw of the Corporation. Eachcommittee shall keep regular minutes of its
meetings and report the same to the Boardof Directors when required.

Section 3.09.Action by Consent. Unless otherwiserestrictedby the
certificate of incorporationor these bylaws, any action required or pennitted to be
taken at any meeting of the Board of Directors or of any committee thereof may
be takenwithout a meeting,if all members of theBoard or committee,as the case

maybe,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 Boardor 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 3.10.7'elephonic Meetings. Unless otherwise restricted by the
certificate of incorporation or these bylaws, members of the Board of Directors,or

any committee designated by the Boardof Directors,may participate in a meeting
of the Board of Directors, or such committee, asthe case may be,by means of
contorencetelephone or other communications equipment by means of which all
persons participating in the meeting can hear each other,andsuch participation in
a meeting shall constitute presence in person at the meeting,

Section 3.11.Resignation. Any director may resignat any time by giving
notice in writing or by electronic transmission to the Board of Direciors or to the
Secretary of the Corporation. The resignation of any director shall take effect

upon receipt of notice thereof or at such later time as shall be specified in such
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notice; and unless otherwise specified therein, the acceptance of such resignation
shall not be necessary to make it effective.

Section 3.12.Vacancies. Unless otherwise provided in the certificate of

incorporation, vacancies andnewly created directorships resulting from any
increasc 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 class or classes or series may
be filled by a majority of directors elected by such class or classesor series
thereof then in office, or by a sole remaining director so elected. Eachdirector so
chosen shall hold office until his or her successor is elected andqualified, or until
his or her earlier death,resignation or removal. If there areno directors in office,
then an election of directors may be held in accordance with Dclawarc Law.
Unless otherwise provided in the certificate of incorporation, when one or more
directors shall resign from the Board, effective at a future date, a majority of the
directors then in office shall have the power to fill such vacancy or vacancies,the
vote thereon to take effect when such resignation or resignations shall become
effective, 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 Boardof 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 anyelection 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
gfspenses,

ARTíGLE 4

Section 4.01. Principai Ollicers. 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,amongother things, to record the proceedings
of the meetings of stockholders anddirectors in a book kept for that purpose. The
Corporation may also have such other principal officers, including one or more
Controllers, as the Boardmay in its discretion appoint. One person may hold the
offices andperform the duties of any two or more of said offices,except that no



oite personshaHhold theoffices andperfbrm thedtitierofPissident attd
Secretary.

Section 4.02.Election, Term of O(/ice and Renmneration. 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 andqualified, 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 anyoffice 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 mayhave one or more
Assistant Treasurcrs, Assistant Secretaries and Assistant Controllers and such
other subordinate officers, agents and employees as the Board of Directors may
deem necessary, each of whom shall hold office for such period as the Board of
Directors may from time to time determine. The Board of Directors may delegate
to anyprincipal 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 princilial officer if the Board of
Directors hasdelegated to such principal officer the power to appoint andto
remove suchofficer). The resignation of any officer shall takeeffect upon receipt
of notice thereof or at such later time asshall be specified in such notice; and

unlossotherwise 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

assignedto them by the Board of Directors.

AIÉEIËIJM
CangaSiteit

Section 5.01. Certrylcates For Stock; Uncertylcated 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 anyor all classes or series of its stock shall be uncertificatedshares.Any
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such resolution shall not apply to shares represented by a certificate tmtil such
certificate is surrendered to the Corporation. Except as otherwise provided by
law, the rights and obligations of the holders of imeertificated shares and the
rights and obligations of the holders of shares represented by certificates of the
same class andseries shall be identical. Every holder of stock represented by
certificates shall be entitled to have a certificate signed by, or in the name of the

Corporation by the Chairman or Vice Chairman of the Board of Directors, or the
President or Vice President, and by the Treasurer or an assistant Treasurer, or the
Secretary or an assistant Secretary of such Corporation representing the munber
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 suchcertificate is
issued,it may be issued by the Corporation with the same effect as if such person
were such officer, transfer agent or registrar at the date of issue.A Corporation
shall not have power to issue a certificate in bearer form,

Section 5.02. Trans/er OfShares. Shares of the stock of the Corporation
maybe 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
certilcate therefor properly endorsed or upon receipt of proper transfer
instructions from the registered hokler of uncertificated shares or by such holder's
duly authorized attomey and uponcomplance with appropriateprocedures for
transferring shares in uncertificated form, unless waived by the Corporation.

Section 5,01 Authorityfor Additional Rules Regarding Trangler.The
Board of Directors shall havethe power and authority to make all such rules and
regulations as they may deem expedient concerning the issue,transfer and
registration of certificated or uncertificated shares of the stock of the Corporation
as well as for the issuance of new certificates in lieu of those which may be lost or

destroyed, and may require of any stockholder requesting replacement of lost or
destroyed certificates, bondin suchamount and in such form as they may deem
expedient to indemnify the Corporation, and/or the transfer agents, and/or the
registrarsof its stock againstany claims arising in connection therewith.

ARTICLEe
GENERAL PROVISIONS

Section 6.01.Fixing the RecordDale, (a) In orderthat theCorporation
may determinethe stockholdersentitled to notice ofor to voteat anymeeting of
stockholdersor any adjournmentthereof,the Board of Directors may fíx arecord
dato,which record dateshall not precedethe date upon which the resolution
fixing the record date isadoptedby the Boardof Directors,andwhich record date
shall notbemore than 60nor lessthan 10daysbefore thedate of suchmeeting.



If no record date is fixed by the Board of Directors, the record date for
determining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of business on the day next preceding the day on
which notice is given, or, if notice is waived, at the close of business on the day
next preceding the day on which the meeting is held. A determination of
stockholders of record entitled to notice of or to vote at a meeting of stockholders

shall apply to any adjournment of the meeting; provided that the Board of
Directors may fix a new record date for the adjourned meeting.

(b) In order that the Corporation may determine the stockholders
entitled to consent to corporate action in writing without a meeting, the Board of
Directors may fix a record date,which record date shall not precede the date upon
which the resolution fixing the record date is adopted by the Board of Directors,
andwhich date shall not be more than 10days aller 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 madeto the
Corporation's registered office shall be by handor by certified or registered mail,
return receipt requested.If noyecord date has been fixed by the Board of
Directors andprior action by the Board ofDirectors is requiredby Delawarc 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 dayog
which the Board of Directors adopts the resolution taking such prior action.

(c) In order that the Corporation may determine the stockholders
entitled to receive payment of any dividend or other distribution or allotment of
any rights or the stockholders entitled to exercise any rights in respect of any
change, conversion or exchange of stock, or for the purpose of any other lawful
action, the Board of Directors may fix a record date,which record date shall not

precede the date upon which the resolution fixing the record date is adopted,and
which record date shall be not more than 60 days prior to such action. If no
record date is fixed, the record date for determining stockholders for any such

purpose shall be at the close of business on the day on which the Board of
Directors adopts the resolution relating thereto.

Section 6.02.Dividends. Subject to limitations contained in Delaware
1.awand the certificate of incorporation, the Board of Directors may declare and

paydividendsupon the sharcs of capitalstock of the Corporation,which



dividends may bepaid either in cash,in property or in sharesof the capital stock
of the Corporation.

Section6.03.Year.The fiscal yearof the Corporation shall commence on
January 1 andend on December 31 of each year,

Section 6.04.Corporate Seat The corporate seal shall have insedbed
thereon the name of the Corporation,the yearof its organizationand the words
"CorporateSeal,Delaware".The sealmaybe usedby causing it or a facsimile
thereof to beimpressed,affixed or otherwise reproduced.

Scotion6.05.Voting of Stockowned by the Corporation. The Board of
Directorsmay authorizeany person,onbehalf of the Corporation,to attend,vote
at andgrant proxies to be usodat any meetingof stockholdersof anycorporation
(except this Corporation) in which the Corporation may hold stock.

Section 6.06.Amendments.These bylawsor anyof them,may bealtered,
amendedor repealed,or new bylaws may be made,by the stockholders entitled to
vote thereonat any annualor special meetingthereof or by the Board of
Dircotors.
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State of Dolomro
Soorotary of State

Div.ta.ton of Coqiorations
ibl.tvored 01:02 Fl4 0 01.1

FX12D .(2:51 Pld 0 11
SiW 1.10.122760-- 49369 P.TYM

CERTYRICNIEDFlNCORPORATlN

OF

OMICRONINTEldlQAAT10TIODDÍNG$1ColtP,

FIRST:Tho nameof thecorpomtionlaomloronintermediatoHohliny
Corp,(the"Curpora(lan"),

SECOND: Theaddressof its registeredoffico la theStatoof Delawarela
CorporallonTrustCenter,1209Omn(toStreet,Ollyof Wilmbigton,Countyof
NowCastle,Delaware19801,Thenameof its registeredagentatsuchaddress6
The CorporationTrust Company.

THIRD:Thepurposeof theCorporallonis to engagoinanylawinlnotor
nolivityfor whichcorporationsany lmorgouhedundertheGeneralCorporntion
Lawof theStateof Deinwaroasthecomoexistsormayhoreafterbeamended
("DelawareLaw"),

FØURTH:Thetotalmimberofsharesof stockwhlehthoCorporation
shallhaveauthorityto haueis1,00Ò,nudtheparvahteof eachsuchaburois
$0,0),amotmlingin theaggregateto$10,00.

FIFTHt Theannoandmallingaddrossof theincorpomloraro:

Namo J4nilatiAddress

Malikhí, Khaill DavisFolk SoWardwell
dSOlaxingtonAvenuo
NowYork,NewYork10017

SIXTih TacBoardof Directorsshallhavelhopower10adopt,amendor
repealthehylawsof theCorporation,

SBVENTH:Eleollonof dkcolorsneednotbeby wtitlenballotunlossthe
bylawsof theCorporationsoprovido,

EIGHTH:TheCorpostionoypresslyelectsnotto begovernedby Scotion
203of Dolawarehaw.

NINTH: (1)AdirontoroftheCorporationshallnotheliableto the
Corporationor itsstockholdersformonetarydamagesforbwachof fíduelaryduty
asadirectorto thefullesiextontptimatedby DelawaroLaw,

(2)(6) Enchperson(andthehoka,excoutorsormiministratorstfsuch
perr>on)whowasor is aputty oris threatenedto homudoaparty to,or laínvolve

ply)6nsm)/oSQ.0005'oulu Ì�Œ*x�h_tanterAa



la anythreatened,pending orcompletednetfon,suitor proceedinthwhethercivil,
criminal,administative or lavestigativo,by reasonof the factthatsuchpersonis
or wasadhectoror officeroftheCorporationor isorwasservingat therequest
of theCorporntionasa directororoffleurof anothercoulomtion,lurtnership,
jolut venture,taist orotherentorpuso,shallbeIndcomißedandheldharmlessby
theCorpomtionto the IWles(oxtentpermittedby DelawareLaw,Theright to
indemnificationconferredhi thisARTICLHNINTH shallalso includetheright to
be paidby theCorporationtheexpenseshicurred in connectionwith any such
proceedingin udynneeof its finul dispositionto thefullestoxtentauthorizedby
DelawareLaw, Theright to lademulilentionconferredin thisARTICLENINTH
shallbe acontrnet right,

(b) Tho Corp6mtionmay,bynotionof its BoardofDhectors,proylde
ladcontílentionto suchof theemploycosandagentsof theCorpomtionto such
extentandto such elTectnatheDonedof Dircolors shaltdetemiinoto be
oppioprintoandmahorizedby DelawaroLaw,

(3) The Corpointionshallhnyepowerto purchaseandmaintain
insnanceon behalfof anypersonwhoisorwasadirecto6offleer,employeoor
agentof the Corpornilon,or is orwasservingat therequostof theCorporationas
adirector,officer,employeeoragentof nuothorcorporation,partnorship,joint
venture,ti nst or otherenterprisongninstanyexpenso,liability or lossincurredby

suchpossonin anysuchcapacityor misingoutof suchperson'sslatusnesuch,
whelhorornot theCorporatioitwouldhayothepower16lademnifysuchperson
naninstsuchlinhilityunderDoinwareLaw.

(4) 'lhe rightsandauthorltyconiorredinthaARTICLENINTHshall
not beexclusiveof anyotherright whichanypersonmayotherwisehaveor
herentieracquire.

(S) Neither theamendmentnorrepealofthisARTICLENINTH,nor
the adoptionof anyprovisionof thisCortificatoofincorpostionor thebylawsof
the Corpomtion,nor,to thefhilostoxtentpermittedby DelowntoLaw,tmy
modifientionof hiw,shnBadvorselyaffectanyright or protection ofimy person 2

grantedpursulmtheretoexistingni,or nrisingout ofor rointedto anyevent,netof
omissionthatoccurredprior to,thetimoof such amendment,repeal,adoptionor
modification(regardlessof whenanyproceeding(orpartthercol)reintingto suelt
event,notoromissionadsosoris litst threatened,conmiencedorcompleted),

TBNTH: The Corporationreservestheright toamendthisCertißenteof
incoiporationinnaytunimer permittedbyDelawareLawandnurightsand
powersconferredheroinonstockholders,directorsandofficers,if any,aresubject
to tids1:cscivedpower,
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MI¶NDNTNEIMIEMATE HOLDINGS CORP,

ARTICLE
OFFICES

Section 1.01.RegisteredOffice.The registered offlee of theCorporation
shall be in theCity of Wilmington, County of NewCastle,Statoof Delaware.

Section LO2.Otlier Q[ßces.The Corporationmayalso have offices at
such other placesbothwithin and without theState of Delaware astheBoard of
Directors may from time to time determine or the businessof the Corporation
may regture.

Section 1.03.Books.The booksof the Corporationmay bekept within or
without theState of Delawareas the Boardof Directors may from time to time
determine or the bushvcssof theCorporation may require.

ARTIÓÙÈ1
MEETINGS OF STOCKBOLDERS

Section2.01.Timeand Place ofMeetings.All meetings of stockholders
shall be held at suchplace,cither within or without theState of Dolaware,on suoli
dateand at suchtime asmay be determinedfrom time to time by the Boardof
Directors (or theChairmanin flie absenceof a designationby the Boardof

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 anmmi 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 otherwiseprovides,act by written consent
to elect directors;¡»ovided, however,that if suchconsent is less than unanimous,
suchaction by written consent maybc in lieu of holding an anmmimeeting only if
all of the directorships to which directors could be elected at an annual meeting
held at the effective time of suchaction are vacant andarefilled by suchaction,



Section 2.03. Special Meetings. Special meetings of stockholders may be
calledby the Board of Directors or le 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 2.0ti. Notice of Meetings and Adjourned Meetings; it'aivers of
Notice. (a) Whenever stockholders are required or permitted to take any action at

a meeting, a written notice of the meeting shall be given which shall state the
place, if any,date and hour of the meeting, the means of remote communications,
if any,by which stockholders and proxy holdersmay be deemed to be present in
person and vote at such meeting, and, in the caseof a special meeting, the purpose
or purposes for which the meeting is called. Unless otherwise provided by
DelawarcLaw,suchnotice shall be given not less than 10 nor more than 60 days
before the date of the meeting to cach stockholder of record entitled to vote at

such meeting. Unless these bylaws otherwise require, when a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjourned meeting if the time, place,if any, and the
means of remote communications, if any,by which stockholders and proxy
holdets may be decmed to be present in person and vote at such meeting, are
announced at the meeting at which the adjournment is taken. At the adjoumed
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
añer the adjournment a new record date isfixed for the adjourned meeting, a
notice of the adjoumed meeting shall be given to each stockholder of record
entitled to vote at the meeting.

(b) A written waiver of anysuch notice signed by the person entitled
thereto, or a waiver by electronic transmission by the person entitled to notice,
whether before or aßer 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, execpt ivhen 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 lawliully called or convened. Business transacted at
any special meeting of stockholders shall be limited to the purposes stated in the
notice,

Section 2.05. Quorum. Unless otherwise provided under the certificate of
incorporation or these bylaws 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
quorum shall be present or represented. At such adjoumed meeting at which a



quorumshall be present or represented any business may be transacted which
might have been transacted at the meeting as originally notified.

Section 2.06. Iditing. (a) Unless otherwise provided in the certificate of
incorporation and subject to Delaware Law, each stockholder shall be entitled to
one vote for each outstanding share of capital stock of the Corporation held by
such stockholder. Any share of capital stock of the Corporation held by the
Corporation shall have no voting rights. Except as otherwise provided by law, the
Certificate of lacorporation 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 stockhoklers or to
express consent or dissent to a corporate action in writing without a meeting may)
authorize another person or persons to act for such stockholder by proxy,
appointed by an instrument in writing, subscribed by such stockholder or by his
attorney thereunto authorized,or by proxy sent by cable, telegram or by any
means of electronic communicationpermitted 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 o
nomince, 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

requiredto be taken at any annual or special meeting of stockholders, or any
action which may be taken at any annualor 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 actionso taken,shall be signed by the
holders of outstanding capital stock having not less thanthe minimum number of
votes that would benecessary to authorize or take such action at a meeting at
which all shares entitled to vote thercon were present andvoted andshall be
delivered to the Corporation by delivery to its registered office in Delawarc, its

principal place of business,or an officer or agent of the Corporation having
custody of the book in which proceedings of meetings of stockholdersare
recorded. Delivery made to the Corporation's registered office shall be by hand
or by certified or registered mail, return roccipt requested. Prompt notice of the
taking of the corporate actionwithout a meeting by less than unanimous written
consent shall be given to those stockholderswhohavenotconsented in writing
and who,if the action hadbeen 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).



(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 DelawarcLaw
to the Corporation,written consents signedby a sufficient number of holders to
take action are delivered to the Corporation by delivery to its registcred office in
Delaware, its principal place of business or an ofticer 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 certilled or registered mail, retum receipt requested.

Section 2.08.Organization. At each meeting of stockholders, the
Chairman of the Board, if one shall have been elected, or in the Chairman's
absence or if one shall not have been elected, the director designated by the vote

of the majority of the directors present at such meeting,shall act as chairmanof
the meeting. The Secretary (or in the Secretary's absence or inability to act, the

person whom the chairman of the meeting shall appoint secretary of the meeting)
shall act as secretary of the meeting and keep the minutes thereof.

Section 2.09.Order of Business, The order of business at all meetings of
stockholders shall be asdetermined by the chairmanof the meeting.

DIRECTORlS

Section3.01,GenendPapers. Exceptas otherwiseprovided in Delaware
Law or the certificate of incorporation,the businessandaffairs of the Corporation
shall be managedby or underthe directionof the Boardof Directors.

Section 3.02.Nwnber,Eleciion and Term OfOffice. (a) The number of
directors which shall constitute thewholo Boardshall be fixed from tiine to time
by resolution of theBoard of Directors but shall not be lessthantwo or more than
nine.The directors shall be electedat the annualmeeting of thestockholdersby
written ballot,except asprovided in Section 2.02andSection 3.12herein, and ·

eachdirector so electedshall holdoffice until suchdirector's successor is elected

andqualified or until such director's earlierdeath, resignation or removal.
Directorsneednot be stockholders.

(b) Subject to the rights of the holders of any series of preferred stock to
elect additionaldirectors under specific circumstances,directorsshall be elected
by a plurality of thevotes of the sharesof capital stock of the Corporation present
in person or represented by proxy at themeeting andentitled to vote on the
election of directors.

Section3,03. Quorinn andMannergfActing. Unlessthe certificateof
incorporationor these bylaws require a greater number,a majority of the total

4



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
quonim 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 adjoumed 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 beca
transacted at the originalinecting, Ifa quorum shall not be present at any meeting
of the Board of Directors the directors present thereat shall adjoum 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.Amma/Meeting. The Board of Directors shall moet for thea

purpose of organization, the election of officers and the transaction of other
business, as soon as practicable after each annual meeting of stockholders, on the
same day and at the same place where such annual meeting shall be held.Notico
of such meeting need not be given. la 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 and at such time as

shall be specifiedin 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 havebeen once given to each member of the Boardof Directors, regular
meetings may be held without further notice being given.

Section 3.07.Special Adeclings. Special meetings of the Board of
Directors may be calledby the Chairmanof the Board or the President andshall
be called by the Chairmanof the Board, President or Secretary on the written
request of two directors. Notice of specialmeetings of the Boardof Directors
shall be given to each director at least three days before the dateof the meeting in
such inanner 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 Boardmaydesignate one or more directors as alternate
members of any committee, who may replace anyabsent or disqualified member

at any meeting of the committee. In the absence or disqualification of a member
of a committee, the member or puemberspresent at any meeting and not



disqualified from voting, whether or not such member or members constitute a
quorum, may unanimously appoint another member of the Board of Directors to
act at the meeting in the place of any such absent or disqualified member. Any
such committee, to the extent provided in the resolution of the Board of Directors,
shall have and may exercise all the powers and authority of the Board of Directors
in the management of the business and affairs of the Corporation, and may
authorize the seal of the Corporation to be affixed to all papers which may require

it; but no such committee shall have the power or authority in reference to the
following matter: (a) approving or adopting, or recommending to the
stockholders, any action or matter expressly required by Delaware Law to be
submitted to the stockholders for approval or (b) adopting, amending or repealing

any hylaw of the Corporation. Each committee shall keep regular minutes of its
meetings and report the same to the Board of Directors when required.

Section 3.09.Action by Consent, Unless otherwise restricted by the
certificate of incorporation or these bylaws, any action required or permitted to be
taken at any meeting of the Board of Directors or of any committee thereof may
be taken without a meeting, if all members of the Board or committec, 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
ol'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 Boardof Directors, or
any committee designated by the Board of Directors, may participate in a meeting
of the Board of Directors, or such committee, as the case may be, by means of
conference telephone or other communications equipment by means of which all
persons participating in the meeting can hear each other, andsuchpartìcipation 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 dšshall bespecified in such
notice; and unless otherwise specified therein, the acceptance of such resignation
shall not be necessary to makeit effectivo.

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 classmaybe filled by a majority of the
directors then in office, although less than a quorum, or by a sole remaining
director. Whenever the holdersof any classor classes of stock or serics thereof
are entitled to clcet one or moredirectors by the certificate of incorporation,
vacancies and newly created directorships of such class or classes or series may
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be filled by amajority of directorselected by suchclassor classesor series
thereof then ínoffice, or by a sole remainingdirector soelected.Each director so
chosenshall hold office until his or her successor is elected andqualified, or until
his or her earlier death, resignation or removal.If there are no directors in office,
then 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
directorsthen in office shall have the power to fill such vacancyor vacancies,the
vote thereon to takeeffect whensuch resignationor resignationsshall becomo
effective, andeachdirector so chosen shall hold office asprovided in the filling of
other vacancies.

Section3.13. Removal.Any director or the entire Board of Directors may
beremoved,with of without cause,at any time by the affirmative vote of the
holders-of a majority of theoutstanding capitalstock of theCorpomtion then
entitled to vote at any electionof directors and the vacancies thus createdmaybe
filled in accordancewith Section3.12herein.

Section3.14, Compensation.Unlessotherwiserestrictedby the
certiilcate of incorporationor these bylaws,the Board of Directors shall have
authority to fix thecompensationof directors, including fcos andreimbursement
of expenses.

ARTICLFA

Section 4.01. Principal 0/]ìcers. The principal officers of the

Corporation shall be a President,one or more Vice Presidents, a Treasurer anda
Secretary who shall have the duty, among other things, to record the proceedings
of the meetings of stockholders and directors in a book kept for that purpose.The
Corporation may also have such other principal officers, including one or more
Controllers, as the Board mayin its discretion appoint. One person may hold the
offices and perform the dutics of any two or more of said offices, except that no
one person shall hold the offices and perform the duties of President and

Section 4.02.Election, Term of0Jllce and Remuneration. The principal

officers of the Corporation shall he elected annually by theBoard of Directors at
the annual meeting thereof. Each such officer shall hold office until hisor her
successor is clocted and qualified, or until hisor her earlier death,resignation or
removal. The remuneration of all officers of the Corpomtion shall be fixed by the
Board of Directors. Any vacancy in any oftice shall be filled in such manner as
the Board of Directors shall determine.

Section 4.03.Subordinale Ollicers, in addition to the principal officers
enumerated in Section 4.01herein,the Corporation may have one or more



AssistantTreasurers,AssistantŠecretariesandAssistant Controllers andsuch
othersubordinate officers, agents and employees as the Board of Directors may
deem necessary,eachof whom shall hold office for such period as the Boardof
Directors may from time to time determinc. The Boardof Directors may delegate
to any principal officer thepower to appoint and to remove any such subordinate
officers, agents or employees.

Section 4.04.Rentoval. Except asotherwise permittedwith respect to
subordinateofficers, any officer maybe removed, with or without cause,at any
time,by resolution adopted by the Boardof Directors.

Section4,05, Resignations. Any officer may resign at any time by giving
written notice to the Board of Directors (or to aprincipal officer if the Boardof
Directors has delegated to such principal officer the power to appoint and to

removesuchofficer). The resigitation of any officer shall takeeffect uponreceipt
of notice thereofor at such later time as shall be specilled in suchnotice; and
unless otherwise specified therein,the acceptance of suchresignation shall not be
necessary to make it effective.

Section 4.06.Povers and Duiles. The officers of the Corporation shall
havesuchpowers andperform such duties inoident to each of their respective
offices andsuchotherdutiesas may from time to time be conferredupon or
assigned to them by the Board of Directors.

AllifCLE3
ÖAlalTAL ŠTOCK

Section 5.01.Certifìcales For Stock; Uncerti/lcated Shares. The shares

of the Corporation shall be represented by certificates, provided that the Board of
Directors of the Corporation may provide by resolution or resolutions that some
or all of any or all classes or series of its stock shall beuncertificated shares.Any
such resolution shall not apply to shares represented by a certificato until such
certificate is surrendered to the Corporation. Execpt as otherwise provided by
law, the rights andobligations of the holders of uncertificated shares and the
rights and obligations of the holders of sharesrepresented by certilicates of the
same class and series shall be identical. Every holder ofstock represented by
certificates shall be entitled to have a certificate signedby,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 ceasedto be such officer, transfer agent or registrar before such certificate is
issued,it maybe issuedby the Corporation with the same effect as if suchperson



were sucíi officer, transferagent 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 tweertißcated 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. Anthorityfor Additional Rules Reganling Trans/er. The
Board of Directors shall have the power and authority to make all such rules and

regulations as they may deem expedient conceming the issue,transfer and
registration of certificated or uncertificated shares of the stock of the Corporation,
as well as for the issuance of new certificates in lieu of those which may be lost or

destroyed,and may require of any stockholder requesting replacement of lost or
destroyed certificates, bond in such amount and in such fonn 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.

ARTICLEt6
GENiil(Alai(OíflSíØNS

Section 6.01.Fixing the Record Date. (a) In order that the Corporation
maydeterminethe stockholders entitled to notice ofor to vote at any meeting of
stockholders or any adjournmentthereof the Board of Directors may fix a record
date,which record date shall not precede the date upon which the resolution
fixing the record date is adopted by the Board of Directors, and which record date
shall not be more than 60 nor less than 10days before the date of such meeting,
if no record date is fixed by the Board of Directois, 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 now record date for the adjourned meeting.

(b) in order that the Corporation maydetermine the stockholders
entitled to consent to corporate action in writing without a meeting, the Boardof
Directors may fix a record date,which record dato 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 aAer 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 Diicctors, the record date for



determining stockholdersentitled to consent to corporate action in writing without
a meeting, when no prior actionby the Boardof Directors is requiredby
Delaware Law,shall he the first date on which a signed written consent setting
forth the action taken or proposed to be taken is delivered to theCorporation by
delivery to its registered office in Delaware, its principal place of business,or an
officer or agent of tlie 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 handor by certified or registered mail,
return receipt requested. If no record date has beenfixed by theBoard of
Directors andprior action by the Board of Directors is requiredby Delaware Law,
the record datefor detennining 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 Boardof Directors adopts the resolution taking such prior action.

(c) la orderthat the Corporation maydetenninethestockholders
entitled to receive payment of any dividend or other distribution or allotment of
anyrights or the stockholdersentitled to exercise any rights in respect of any
change,conversionor exchangeof stock,or for the purposeof anyother lawful
action, the Boardof Directors may fix a record date,which record date shall not
precede the date upon which tho resolution fixing the recorddate is adopted,and
which record date shall be not more than 60 daysprior to such action. If no
record date is fixed, the recorddate for determining stockholders for any such

purposeshall be at thecloseof business on the day onwhich theBoard of
Directors adoptsthe resolution relating thereto,

Section6.02.Dirklends. Subjectto límitations containedin Delaware
Law and the certificateof incorporation,the Boardof Directors maydeclare and
pay dividendsupon theshares of capitalstock of the Corpolttion, which
dividends maybe paideither in cash,in propertyor insharesof thecapital stock
of the Corporation.

Section 6.03.Year.The fiscal year of the Corporation shall commence on
January 1andendon December 31of each year.

Section6.04.Corporate Seat The corporatesealshall have inscribed
thereonthe name of the Corporation,the yearof its organizationand the words
"CorporateScal,Delaware".The scal maybe used by causingit or a facsimile
thereof to beimpressed,affixed or otherwise reproduced.

Section6,05. Voting ofStock Ownedby the Cmporatimt The Board of
Directors may authoriacany person,on behalf of the Corporation,to attend,vote
at andgrant proxles to be used at any meetingof stockholdersof any corporation
(exceptthis Corporation) in which the Corporationmay hold stock.

Section 6.06,Amendments.These bylaws or anyof them,may be altered
amendedor repealed,or new bylaws may be made,by thestockholdersentitled to

10
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CRoliACQU21TION ORP,

FIRSTi Thenano of thecorporationisOmloronAcquisitionCorp.(the
"Corporution").

SECOND: The addressof its legisterodoffloo in theStateof Delawarela
CorpostionTrustCenter,1209OrangeSteel,Cityof Wilmington,Cotstyof
NewCullo,Dolaware1980).Thenameofitsregistoredagoutatsuchaddresshe
TheCorpomtionTiust Company.

THIRD:The purposeof theCorpointionistoongugoinanylawihlnoton
activity for walohcorpomilonsmayhoorganizedwidertheconoralcorpontion
Lawof theSmteof Delawareastheanmoexistsormnyhereafterbeamended
("Dolawm'oLaw").

FOURTH:The totalnumberofsharesof StockwhlehtheCoiporation
shallInyoauthoilty to lasuois 1,000,andtheparvalueof eachsuchshmola
$0,01,amountingin theaggrogatoto$10,00,

F)FTH:Thenamoandmailingaddressof thelucorporatoraro:

M, , Mallhig Address
MalikM,Khalil DaylaPolk& Wardwell

, 450LoxingtonAvomio
NowYork,11awYork1001'l

SIXTf 1:The Boardof Dhootorsshallhavothepoworto adopt,amendor
repealthebylawoof the Cmpontion.

SEVENTFDBlectionof directorsneednotbebywrittenballot unlessthe

bylawsoftheCorporationsoprovido.

ElG11Tfh TheCorpointionexpressly¢lectslist tobegovernedby Scotion;
203 ofDelawatoLaw.

NfNTH: (1) A divootorof theCorporationshallnothe liabletoiho
Colporationor its slookholdersformoneleydanagesfor bronotorfideolmyduty
asadirectortothefallestextentpeinigedbyDolawareLaw.

(2)(n) Eachperson(andtheheirs,executoysoradministratorsof such

person)whowasor laa pmlyor lathrontenedtohomodoapmtyto,or is favolved



inany threatened,pendingor conipieled action,suitor proceeding, whelher civil,
crhulual,admhusimilveor hivestign(lvo,by reasonof thefact thatsuchperson la
or wasadirectoror offlectof theCorpondionor is or wassciving at therequest
of tbc Corpornilonas adhector orotileet of anothercorporation,partnership,
joint venture,trustorother eutciprise,sluillbeindemnifiedandheldharmlessby
theCorporationlo (hofullestextentpermittedbyDolawmeLaw.The right to
indcontheatlon conferredin thisARTJCl2 NINTH shallalsoincludetheright to
bepaidby theCorporationthe expenseslucurredin connectionwith anysuch
proceedingin advancoof its final disposidontotheibliestextentauthorizedby
DelawareLaw.Theright to Indomniííentiouconferredin thisARTICLE NINTH
shaltbea contract right,

(b) TbcCorporationmay,byacdonof itsBoardof Directors,provide
indemnificallonto suchof theemployeesandagentsof theCoperation to such
extoutandto sucheffectastheBoardof Dircolors shalldetermineto be
appropriateandauthorizedby DelawareLey,

(3) TheCorpomtionshallhavepowerto purchaseandmaintnin
insuranceonbehalfof anypersonwho is orwasa director,officer,employcoor
agent Of the Corporation,or is or wasscrying at therequestof theCoiporationns
a director,ollicer, employco or agentof anothercorpomtion,parhiership,johit
venture,inist or otherenterprisenaninstanyexpense,lhtbility or lossincurredby
suchpersoninanysuchcapacityornilsingoutof suchpoison'sslatus nssuch,
whetheror nottheCorportition wouldhavethepowerto indemnifysuchperson
Againstsuchliability underDelawaroLaw.

(4) Therightsandmilliority conferredin thisARTICLE NINTH shall
not beexclusiveofanyotherilght whichanypersonmayotherwisehaveor
herenfieracquire,

(5) Neithertheamemimcalnorrepealof thisARTICLENINTH, not
theadoptionof anyprovisionof thisCeidlicateof lucciporadon or the bylawsof

the Corporation,nor,tothefullestextentpenuítted by DebiwareLaw,any
modificationof law,rhall adverselyaffect anytight orprotectionof any person

grnuted pursunuthorcio existing at,or nrisingout of or relatedto anyevent,uotor
omissionthatoccurredprior to,lho timeol'suchnoendment,repent,adoption or
modificallon (regardlessof whenanyproceedhig (orpaitthercol)relatingto such
event,actoromissionarisesor is first threatened,commencedor completed).

TlìNTil: The Corporadonreservesthuright to amendthisCertiftentoof
[ncoiporation in any mannerpenuitted by DelawarcLaw andal rightsand
pnweisconferredhereinonstockholders,directors andofficers,if any,aresubject
to this icserved powc).
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BYLAWS

OF

OMICRON ACQUISITION CORP.
AAkk.h

ARTICLII I
OFFICES

$4ction 1100 Regi.yteraTO[/ìee.The reg,isteredofuteoitheCorporation
siiallbe in theCity df Wilmington,Countyof Nay Casus,Stile aîDelaware.

NeeGost1.42.Other Offices.The Cdi'pointidlinley Risuhayooffices at
sudhoilsågplatesboth withi and withoutthe State oftDelawëeenaihniBunidof
Directorspiny fronttien to tilite detenilitie or the business oftheCorporanion

Seötton I.03.$40% The bgoksof the Corporationäitay%êkeptWithiade
vithout theStateof DelawneeastheHenrd#ÛÍifegtogsniay fí•otp4me toMme
detenttiituósthobusinesspffheCorporation mayyetidlin
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ARTICLE2
MEETINGS OF STOCKHOLDERS

Section 2.01.Time wid Place ofMeetings. All meetings of stockholders

shall be heldat such place,either within or without the State of Delaware, on such
date and at such time as may be determined f)•om time to time by the Board of
Directors (or the Chairman in the absence of a designation by the Board of
Directors).

Section 2.02.Annual Meetings. Unless directors are elected by written
consent in lieu of an annual meeting as permitted by the General Corporation Laws
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, hmeever, 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 beelected at an annualmeeting
held at the effective time of such action are vacant and are filled by suchaction.

oosontscaçàsi?«agersect



Section 2.03, Special Meetings. Specialmeetings 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 purpose or purposes of the proposed meeting.

Section 2.04.Notice ofMeetings andAdjourned Meetings; Waivers of
Notice. (a) Whenever stockholders are required or permitted to take any actionat
a mecting,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 holders maybe deemed to bepresent in
person andvote at such meeting, and, in the case of a specialmeeting, the purpose
or purposes for which the meeting is called. Unless othenvisc provided by
Delaware Law,suchnotice shall be given not less than 10nor more than60 days
before thedate of the meeting to each stockholder of record entitled to vote at

such meeting. Unless these bylaws othenvise require,when a meeting is
adjourned to another timc 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 maybe 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 adjoumed 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 theperson 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 anybusiness
becausethe meeting is not lawfully calledor 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 certiilcate of
incorporation or these bylaws and subject to Delaware Law, the presence, in
person or by proxy, of the holdersof a majority of the outstanding capital stock oli
the Corporation entitled to vote at a meeting of stockholders shall constitute a
quorum for the transactionof business, if, however, such quorum shall not be
present or represented at any meeting of the stockholders,a majority in voting
interest of thestockholdets present in person or represented by proxy mayadjourn
the meeting,without notice other than announcement at the meeting,until a
quorum shall be present or represented. At such adjoumedmeeting at which a



quorum shall be present or representedaanyhsiness maybeti'anhattedwifich
might havebeen transactedat themeeting as originally notified.

Section 2.06.Voting. (a) Unless otherwise provided in the costificate of

incorporation and subject to Delaware Law, each stockholder shall be entitled to
one vote for each outstanding share of capital stock of the Corporation held by
such stockholder. Any share of capital stock of the Corporation held by the
Corporation shall have no voting rights. Except as otherwise provided by law,the
Certificate of incorporation or these By-Laws, in all matters other than the
election of directors, the affirmative vote of the majority of the shares of capital
stock of the Corporation present in person or represented by proxy at the meeting
and entitled to vote on the subject matter shall be the act of the stockholders.

(b) Each stockholder entitled to vote at a meeting of stockholders or to
express consent or dissent to a corporate action in writing without a 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 clectronic 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 detcrmining 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) Unlessotherwise 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 signedby the
holders of outstanding capital stock having not less than the minimum number of
votes that would be necessary to authorize or take such action at a meeting at

which all sharcs 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 beby hand

or by certilled or registered mail,icturn 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
andwho, if the action hadbeen takenat 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 sulTicient number ofstockboklers 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,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 andDelaware Law
to the Corporation,written consents signed by a sufticient 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 each meeting of stockholders, the
Chairman of the Board, if one shaU have been elected,or in the Chairman's
absence or if one shall not have been elected, the director designated by the vote
of themajority of the directors present at suchmeeting, shall act as chairman of
the meeting. The Secretary (or in the Secretary's absence or inability to act, the
person whom the chairman of the meeting shall appoint secretary of the meeting)
shall act as secretary of the meeting andkeep the minutes thereof.

Section 2.09.Order ofBnsiness. The order of business at all meetings of
stockholders shall be as determined by the chairman of the meeting.

Rie?!GLF33
DIRECTOftS

Section 3.01. General Powers. Except as otherwise provided in Delaware
Law or thecertificate of incorporation, the business and affairs of the Corporation
shall be managed by or under the direction of the Boardof Directors.

Section 3.02.Nmnber,Election and Tenn O(O(/lce. (a) The number of
directors which shall constitute the whole Board shall be fixed from time to time

by resolution of theBoard of Directors but shall not be less thantwo or more than
ninc. The directors shall beelected at the annualmeeting of the stockholdcrsby
written ballot,except as provided in Section 2.02and Section 3.12herein, and
each director so elected shall hold ofGee until such director's successor is elected

and qualified or until suchdirector's earlier death, resignation or removal.
Directors need not be stockholders.

(b) Subjectto the rights of the holdersof 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. Qnornmand Manner ofActing. Unless the certificate of
incorporation or these bylaws requirea greater number,a majority of the totai



number of directors shall constitute a quorum for the transactionof business,and
the affirmative vote of a majority of thedirectors present at a meeting at which a
quorum is present shall be the act of the Boardof Directors. Whena meeting is
adjoumedto another time or place (whether or not a quortun is present),notice
neednot be given of the adjournedmeeting if the time andplace 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 havebeen
transacted at the original meeting. If a quorumshall 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 announcementat the meeting,tmtil a
quorumshall be present.

Section 3.04, Timeand Place of Meetings. The Boardof Directors shall
hold its meetings at such place,either within or without the State of Delaware,
andat suchtime asmay be determinedfrom time to time by theBoard of
Directors (or the Chairman in the absenceof adeterminationby the Board of
Directors).

Section3.05.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 each annual meetingof stockholders,on the
same dayandat the same placewhere suchannualmeetingshall be held, Notice
of suchmeeting need notbe given, In the event suchannualmeeting is not so
held,the annualmeetingof the Boardof Directors maybe heldat such place
either within or without the State of Delaware,on suchdateandat such time as
shall bespecified in anotice thereofgiven as hereinafterprovided in Section3,07
herein or in a waiver of notice thereofsignedby anydirector who chooses to

waive the requirementof notice.

Section 3.06.Regular Meeiings.After the placeand time of regular
meetings of the Boardof Directors shall havebeen determined and notice thereof
shall havebeen oncegiven to eachmcmberof the Boardof Directors, regular
meetings may be hold without further notice beinggiven,

Section 3.07.SpecialMeeiings. Specialmeetings of the Boardof
Directorsmay becalled by the Chairman of the Boardor the Presidentandshall
be calledby the Chairmanof the Board,Presidentor Secretary on the written

requestof two directors.Notice of specialmeetingsof the Boardof Directors
shall be given to eachdirector at least t.hreedaysbefore the date of themeeting itt
suchmanneras is determined by the Boardof Directors.

Section3.08.Conn»i/tees. The Boardof Directors may designate oneor

more committees,each committee to consistof one or more of the directors of the

Corpomtion, The Board may designate one or moredirectorsas alternate
membersof any committee,who may replaceanyabsentor disqualified member
at any meeting of thecommittee. In the absenceor disqualification of a member
of a committee, the memberor memberspresent at any meetingandnot



disqualified i'rom 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 and may exercise all the powers and authority of the Board of Directors
in the management of the business and affairs of the Corporation, and may
authorize the seal of the Corporation to be affixed to all papers which may require
it; but no such committee shall have the power or authority in reference to the
following matter: (a) approving or adopting, or recommending to the
stockholders, any action or matter expressly required by Delaware Law to be
submitted to the stockholders for approval or (b) adopting, amending or repealing

any bylaw of the Corporation. Each committee shall keep regular minutes of its
meetings and report the same to the Board of Directors when required.

Section 3.09.Action by Conseni. Unless otherwise restricted by the
certificate of incorporation or thesebylaws, 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 tonsmission 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 Boardof Directors, or
any committee designated by the Board of Directors, may participate in a meeting
of the Board of Directors,or such committee, as the case may be, by means of
conference telephoneor othercommunicationsequipment by meansof which all
personsparticipating in the meeting can hear each other, andsuch participation in
a meeting shall constitute presence in person at the meeting.

Section 3.11.Resignation. Any director may resign at any time by giving
notice in writing or by electronic transmission to the Board of Directors or to the
Secretary of the Corporation. The resignation of any director shall take effect
upon receipt of notice thereof or at such later time as shall be specified in such
notice; and unless otherwise specified therein,the acceptance of such resignation
shall not be necessary to make it effective.

Section 3,12. Vacancies. Unicss otherwise provided in the certificate of
incorporation, vacancies andnewly created directorships resulting from any
increase in the authorized number of directors elected by all the stockholders

having the right to vote as a single class may be filled by a majority of the
directors then in office, although less than a quorum, or by a sole remaining
director. Whenever the holders of any class or classes of stock or series thereof
are entitled to elect one or more directors by the certificate of incorporation,
vacancies andnewly created directorships of such class or classesor series may



befilled by a majority of directors elected by suchclass or classesor series
thereofthen in office,or by a sole remainingdirector soelected.Eachdirector so
chosenshall hold office until his or her successor iselected andqualified, or until
his or her earlierdeath,resignationor removal, if there are no directors in office,
then anelection of directors may be held in accordance with Delaware Law.
Unless otherwise provided in the certificate of incorporation,when one or more
directorsshall resignfrom the Board, offective at a fhture date,a majority of the
directorsthen in office shall have the power to fill such vacancy or vacancies,the
vote therconto take effect when such resignation or resignations shall become
effective, andeachdirector so chosenshall hold office asprovided inthe filling of
other vacancies.

Section3.13.Rem<>val.Any director or theentire Boardof Directors may
be removed,with or without cause,at any time by the affirmative voteof the
holdersof a majority of the outstandingcapital stockof the Corporationthen
entitled to vote at any election of directors and the vacancies thus created may be
filled in accordance with Section3.12herein.

Scotion3.14.Compensation. Unless otherwise restricted by the
certificate of incorporationor these bylaws,the Boardof Directors shall have
authority to fix the compensation of directors, including fees and reimbursement
of expenses,

Alef1%e4
DFFiCERR

Section4.0l. Principal OQicers, 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, lo record the proceedings
of the meetings of stockholders anddirectors in a book kept for that purpose. Thò
Corporation may also have such other principal officers, including one or more

Controllers, asthe Board may in its discretion appoint. One person may hold the
offices and perform the duties of any two or more of said offices, except that no
one person shall hold the offices and perform the duties of President and
Secre:taty.

Section 4.02. Election, Term of OQìceand Renwneration. The principal
officers of the Corporation shall be elected annually by the Board of Directors at
the annual meeting thereof. Each such officer shall bokl office until his or her
successor is elected andqualilled, or until his or her earlierdeath,resignation or
removal, The remuneration of all officers of the Corporation shall be fixed by iho
Board of Directors. Any vacancy in any office shall be filled in such manner as
the Boardof Directors shall determine.

Section 4.03.Subordinate O/jìcers. In addition to the principal officers
enumerated in Section 4.01herein, the Corporationmay have one or more



AssistantTreasurers,Assistant SecretariesandAssistantControllers andsuch
other subordinateofficers, agentsandemployeesasthe BoardofDirectors may
deemnecessary,eachof whomshall hold office for suchperiod asthe Boardof
Directors may from time to time determino, The Boardof Directorsmaydelegate
to any principal officer the power to appoint and to remove any such subordinate
officers, agents or employees.

Section 4.04.Removal. Except as otherwisc permitted with respect to
subordinate officers, any officer may be removed,with oi' without cause,at any
time, by resolution adoptedby the Boardof Directors.

Section 4.05.Resignations. Any officer may resign at any time by giving
written notice to theBoard ofDirectors (or to aprincipal officer if theBoardof
Directors has delegated to suchprincipal officer the power to appoint and to
remove suchofficer). The resignationof any officer shall take effect upon receip
of notice thereof or at such later time as shall bespecified in such notice; and
unlessotherwise speelfiedtherein,the acceptance of suchresignation shall not be
necessaryto make it effective.

Section 4.06.Powers and Duties. The officers of the Corporationshall
havesuch powers and perform suchduties incident to each of their respective
offices andsuchother dutiesasmay from time to time beconferred uponof
assignedto them by theBoardof Directors.

ARTICLES

Section5.01.Certi/1cates 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 elasses 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. Execpt as otherwise provided by
law,the rights andobligationsof theholders of uncertificated shares and the
rights and obligations of the holders of shares represented by certificates of the
same class and series shall be identical Every holder of stock represented by
certificates shall be entitled to have a certificate signed by,or in the name of the

Corporation by the Chairman or Více Chairman of the Board of Directors, or the
President or Vice President,and by the Treasurer or an assistant Treasurer, or the
Secretary or an assistant Secretary of such Corporation representing the number
of shares registered in certificate form. Any or all of the signatures on the
certificate may be a facsimilc. In case any officer, transfer agent or registrar who
has signed or whose facsimile signature has been placed upon a certificate shall
have ceased to be such officer, transfer agent or registrar before such certificate is
issued,it may be issued by the Corporation with the samo effect as if suchperson
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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 propccly endorsed or upon receipt of proper transfer
instructions from the registered holder ofuncertificated sharesor 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 Rnles 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 certificated or uncertificated shares of the stock of the Corporations
as well as for the issuance of new certificates in lieu of those which may be lost of

destroyed, and may requireof 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.

GENERALPROVISIONS.

Section 6.01.Fixing the Record Dale. (a) In order that the Corporation
maydetermine 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 uponwhich the resolution
fixing the record date is adopted by the Board of Directors, and which record date
shall not be more than 60 nor less than 10days before the date of such meeting,
if no record date is fixed by the Board of Directors, the record date for
determining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of business on the day next preceding the day on
which notice is given,or, if notico is waived, at the close of business on the day
next preceding the dayon which the meeting is held. A determination of
stockholders of record entitled to notice of or to vote at ameeting of stockholders
shall apply to any adjouriiment of the meeting;¡novided that the Board of
Directors may fix a new recorddate for the adjourned meeting.

(b) In order that the Corporation may determine the stockholders
entitled to consent to corporate action in writing without a meeting, the Board of
Directors may fix a record date,which record date shall not precede the date upon
which the resolution fixing the record date is adopted by the Board of Directors,
and which date shall not be more than 10 days after the date upon which the
resolution fixing the record tiate is adopted by the Board of Directors. If no
record date has been fixed by the Board of Directors, the record date for



were such officer, transfer agent or registrarat 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 fi·om the registered holder of uncertificated sharesor 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.Authorityjor 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
registration of certificated or uncertificated sharesof the stock of the Corporation,
as well as for the issuance of new certificates in lieu of those which may be lost qt
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.

AMICLE 6
GENIMAL ÈÏtöW5ÍÓNS

Section 6.0L 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 Boardof 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 lessthan 10days before the date of such meeting.
10no record date is fixed by the Board of Directors, the record date for
determining stockholders entitled to notice ofor 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 mayfix a new record date for the adjourned meeting.

(b) lo 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 recorddate,which record date shall not precede the dateupon
which the resolution fixing the record dateis adopted by the Board of Directors,
and which date shall not bemore than 10daysafter the date uponwhich 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



determiningstockholders entitled to consent to corporate action in writing without
a meeting,when no prior actionby theBoard of Directors is required by
Delaware Law,shall bethefirst date on which a signed written consent setting
forth theaction takenor proposed to be taken is delivered to the Corporation by
delivery to its registeredoffice in Delaware, its principal place of business,or an
officer or agentof the Corporation having custodyof the book in which
proceedings of meetings of stockholders arerecorded.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 actionby the Board of Directors is required by Delaware Law,
the recorddatefor determiningstockholdersentitled to consent to corporate
action in writing without a meeting shall beat the close of business on the day on.
which the Boardof Directors adoptsthe resolution taking such prior action.

(c) In order that the Corporationmaydeterminethe stockholders
entitled to receivepaymentof any dividend or other distribution or allotment of
any rights or the stockholdersentitied to exercise any rights in respectof any
change,convérsion or exchange of stock,or for the purpose of any other lawful
action, theBoardof Directors mayfix a record date,which recorddateshall not
precedethedate upon which the resolution fixing the record dato is adopted,and
which recorddate shall be not more than60 daysprior to such action. If no
record date is fixed, therecord datefor determining stockholders for any such

purpose shall beat the close of businesson the dayon which the Boardof
Directorsadoptstheresolution relating thereto,

Section6.02.Dividends. Subject to limitations containedin Delawarc
Law and the certificateof incorporation,the Boardof Directors maydeciare and
paydividends upon the sharesof capital stockof the Corporation,which
dividendsmay bepaid either in cash,in propertyor in sharesof the capital stock
of the Corporation.

Section 6,03. Year.The fiscal year of theCorporation shall commence og
January I andendon December31of eachyear.

Section6,04.Corporale Seal, The corporate seal shall have inscribed
thereonthe nameof theCorporation,theyear of its organizationand the words
"Corporate Seal,Delaware", The seal maybeused by causingit or a facsimile
thereof to be impressed,affixed or otherwisereproduced.

Section 6,05. Voling of8tock Owned[>ythe Cort;oration. The Boardof
Directors mayauthorizeany person,on behalfof the Corporation,to attend,vote
at andgmnt proxles to beused at any meetingof stockholders of any corporation
(except this Corporation)in which theCorpomtionmay hold stock,

Section6.06.Amendments.These bylaws or any of them,maybe altered,
amendedor repealed,or new bylaws maybe made,by the stockholdersentitied to
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9;¿ Wilatit prejudlooto lho achdralityvinieolijnóiciullitu liovinteof)heCotpanydatived(toin
snellentANile A€lhoCompanyhospekontodeaßdronydilhofollowllig ibidline

32.1 Topurchaseor by anyolhar manns acquireand take options over any prepotty whalovariand
any righinne pdvilegesof anykind ovut orin respociof any propady.

0 2.2 To apply Int, register, purchnno, or by ollier moonsacquito and protect,prolong and tonow,
wholhot in theUnited Klagdomor cluowhero, noy laulomatka,patonis,copydghts lmdesucmts, or numr
intollacluul propinty rights llenneos,sacrol proctinana, desiipio, protocllons and coni;ossions and to
distinha, ther, ntodity,usoandlum to account and to nianufacturo underut grant liconesa orprivilegen in
rospoeloI tho i;unio, and to oxpond monny in oxpatimonling upon, innling und impovino any polonis,
lnycallcos ordghts which theCompany mayacquitoof propor,n to acquiro.

3.2.3 To acquite or undottako lho vihoto or any pad of the business,goodwlR,and nosets of any
porson, 4rm,of companycarrylngonorproposingto cony on unyofthe businessos which lho Gonipany
la nuthorised to tany on and as part of lho considstallon forsuch acquieillonto undoduko ull at anyof tha
liabilillas of suchperson,firm of compuny,or to acqulroan inforest in, smul0adinie with, at enint 1010

padnorshipor intoany urtongemnnt for sharingprofits,et tot co-opotallon, at for nuitnal guaislancowith
anysuchporten, firm or company,of for subsidisingor olhoiwiso assisling any such patcon,film or
company,andto oivoor accopi,bywayof considomllonforanyof theactsor thingsstorosold orpmperty

debentureo,debenlutostock w secutillos thatmay beouroodupon,andtohofd and

totain,or soll,mortgage anddont withanyshorot,dobontwos,debentumotock orsecuillies soreenlved.

3.2.0 Tolmprovo,innnogo,conalfuel,ropnir,develop,oXchango,101on[0060 orolhoiwise, niodgege,
chargo, soll, dispono of, lum to account,atent licencos,options,righla nnd pdvl(egus 61 respectof,or
olharwise deni with uit0( any part of thepopony and tights of theCompany.

32.5 To investend dual wilh the inanoyc of theCompany not immediatelyrequkodin suchniormor
na maykom timoto tintobe dutunnlood and toholdorolhoiwicedoulwilli onylavostmentoondo,

3,2,0 To fundand adwinco monnyorglvo croditon anytermsand with or withoutsecuenyto any
potson, Amt or company(inclitding without prolutilcoto lho gonotalhy of tho fotogoing any holdino
totapany, subsidiaryat follow subsidloryof, or any olhot companynasociatedin any way with, the
company),to ontotlatogitarantono,coaltacleof ladoninityomisurotyshipsof allklarls,to re¢olvomoney
on deposli of foonupon any larms, nad to sowie orgunmntuo in anymannerand tipon any lotmoiho
paymentof anysurn<if monoyor lho potletmanceof anychilgullonby any porcon,Armet company
(lochnungwithoutproludicoto the conomillyof 1110(aregoing any such holding company,subsidiary,follow
subsidintyof annochtlod companyos afotosafd).

32.y To hoffoW attd toise monoy in anymannorslid to socWn iho topaymentof nnymoney
borrowed,raisedor owhigbyMothingo,chaton,olandardcocutlly,1,onor other coeurity uponthowhelu or
any pull of lho Company'spropotlyor assels(wholherprosentat luiuto), includingIts unenliedunpilni,
and atriobynelinifermotiongs,chargo,standardsectally,Ilonor scourityto sectiro andgua<nntenthe
por(atmuncoby thecompanyof anyobligallonor liabilllyIl tanyundollukuor whichmaybecomehindnig
owile

0,240 To drow, make, accepl, endorso,discount negolinto,excuutoand issuo chc4uut bilín of
oxchango,pinobsory noino,hills of Intling,wortants,dobonlutos,and nihar negollabio or tonstarshio
instatmonb:.

32,9 Tu applyfor,pomoin, und obtulaanyActof PMiamoni,ordor,or licent:0 of lho Depudmontof
Todo orothernu(hodtyforcitabilog UmConipanyto cony any 6013obloelsintoo(foot,or (or olinding any
modißcallon of ihn Company'si;onst(tution, or for any culot purposo which mayscomcalculalod dima y
of Intlitoutly tn promotothe Company'sInforest.snadto opposoany proccodings of appilentions which
maysnara calculatod direcRy or indirectly to plejudico thu Gunipany's intotosts,

32,10 To entutintoany arrangoments with anyGovemmontornulhuilty (nupcomo,inanicipo), locni,nt
nihoiveiso} that mayecom condpolvo 16 iho gliolament of lho Coinpuny% objects of any el them,and to
obloln kom any such goVotomont or avlhotky anychuders,doctoos tights, ptMlogos et concoeulons
whichIhoCompanynuiy think desimulu nod to cany oui, o:micina, and coinply with any such chodnts,
doctone,dghla,privilogos,andconcetstons.
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3,7,10 To pay all or any oxpensoo incwred in connocdonwith thu plomuuon,fottaultonnod
ince(pomlionof Gio Company,or to conttacLWith any poeJon, lits or company(0 pay lho sunto,and to
pny commissions to htokersandotheroforunderwtiting,placing,sailing,or 000mnteelnuthe subsedpdan
of any shutos of ollat socutillas of ihn Company,

3.619 To supperi and subscribeto any chaillable of pubitoobjool and tosuppot and cubsodba la any
insillullon, souluty,or club whichtany be for the honolit of tha Cdmpany at Mcdirectots or umployons, or
maybe connected with any townor placewhom lho company cattlon on business; to glvo of award
pansionn,annuluou,Omhillion,and supotennunUon or olhot ellowancos or honofils or charliablo old and
genuml(y to prov:doudvantagou,facit|Ilon tual corylconfor anypersons who areof have boondfroc(orsof,
or who ato or havebuenemployed by,or who crocorvingat havovorted the company,ot any company
whichtu osubsidiary of the Companyof lho holding cotapanyof the Cotapany ora follow subsidiar/of ihn
Contpany or the prodocossots in basinonsof the Companyor of any such subuldlary,holdingof follow
subsidlaiy companyand to (ho wivos, widows,ehlldrenand olhar tolativos ind dopondantsof auch
potsono; to make paymentotowardsinwrenco lucluding inautanco for anydirector,off(cet or nuditur
agalnalony liabildyla mopoetof any negligenco,defoull,blow;h ut dutyor broach of trust (so fat on
permittad by law); and to not up,coloblish,supportand maintain aupotunnmuenanduthor funds or
schemos (whethdrcontributar/or non-conidbutoly)for lho honufitof any of sur;h persons andof thett
wives,widows, Children and olhar talulivos and deptindanis; vad to not up, ostabilsh,cuppail nod
matolain pold abating at sham pulchnen tuihomes for lho bonoill of ony of the employcosof ihn
companyor of any nuch subsidiary,huiding or follow cubsidhay company and to land m<moyto anysuch
employons or to tostoon on ihoirbeholftoenablo anysuch schonna to becolahuthodormaintained.
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shall be upplicablo)to givo,dkocity orinditeetty,lhionchd osalslancolot iho m.guiallfunof shuto-; or olhot
securigna of theCompany of of any uthat companyof for ihn reducilon of dischargu of any liability
incutted la respoetof suchacquithion, foWIMM
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3.2.24i Noneof the provisions not forthin anysub-clause of tht:>clause shuß bo residelivoly consinted
but iho wldost hitorptolation shuß be 01100 to anch suchprovielon,and none of silt:h provisions shnil,
nXeopt vihoto lito conlo;do>:ptossly so requites, be in any way limited or roubli;tod by toforanceto or
hitoranco fromany other provision ont todh in such sub-danso, or by tafotenco to or in(etanco fromlho
torms of ony otheir sub-clause of 1hin cinuco, nr by refotonco (o or inforenca from ihn onnio of the
Company.

3.9.24.2The ytotd ''<;ompan†ln Ihls clauso,9;o;ept whate ucod in referenco lo the Company,shallbe
doomod tohiciado any portnership orolhurbcdy of persona,whether Incorporatedor unincorporatod und

idoralellod inthe Ui tiedn lii elsovahore.onuslhe companinsAct 1906, but so thal any
(ofotonco ln thisclauso to anyptuvisionel the Act shall bodoomedto includo n tolerento lo noyclotular/
modlitention or to-unactinent of ihotprovinlanforthe lima 6860 in forCo.

4 Út NihillM00köptomíferaklinika&
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�	èARTICuiS(QFASSnONIONáP

DATS¶nding LAttytod

1.1 The regillnilons conininod in Table A la lho Schedulo lo lho Compantua (Tabios A to F)
Reguloilota 1905 (St 1980 No.005) as noonded by The Companlos (Tublot A to F) (Amendmoni)
Roguinitone, 1986 (SI 1005 No, 1052),ThocompaniesAct 1905 (Elecirenic Communientions) Ordor 2000
(SI 2000 No.3373),lho Compantos(Tabhis A to V) (Amomitnaal) Hoguiallone 2007 (SI 2007 No.2541)
andtheCompnelos (Tubios A to F) (Amendmont)(No2) Roguintions 2007(Ul2007No.2626)sofat ou it 0
reintos tu pilvolo compantea 4mitedby shotos (such Tablo bolag hominnitercalled "lablo N) shallapply
to the Company savoin en int as (hoy nrooxcladud or varlod hoteby and cuchtopulellona (oava as so
oxaluded or voilod) and lho Adicles hotolonitot contained shall be lho Aillclos of Association of the
Company,

1,2 la theseArticles (ho oxprocolon"thoAe;f'rnoens lho Componius Act 1965 and "the2000 Ad"
maana lho CompanionAct 200ti,but so lhel Onytoferenco la thosu Michos to any provision of tha Act or
lho 2006Act shall he deemod 10 litclude a tofotom;o 10 anystatutoryinotlitiontion of to onocimoniof that
provisionfor iho limo being in forco,

2, Al.l.OThlRNTOF 8HARE.8

2,1 Shotor, whkh ato comprir,cd(A tho authodsodshoto capital with which tha companyla *
lnootporatedshallto widerGia i;onfrolof thedirectomwho inny (subjoelto snellon00of theAct andto
nitido 2A below) alloi, Oraniópuonoovat of olhotwise disposeof tho :mmo,to such persons,onsuch
tetms andin auchm(innot nu lhoythinklit,

2,2 All shotos whicharenotcomptised in iho authorisedshoto unphal withwhichthe Compmly is
locorpomlad andwhlehlho directorspropose to lasenshallfirstbo ofloredto lho mumborein propodton
na noody oumaybe to themimbatof theoxioungshotosheldby lhomrespeel(voly imincelho Contpony
in gonorni mooungchall by special ruolution otherwloo ditcol, The offer shall bo madeby notico i
specifying ihn numberof shatns citated, oddlimilinga potled (nul helnoinsolanoin doya)withinwhich
theo(fot, if not accopied,willbo deemed to ho dodined.Allot thu explotion of that pullod, lhono chores
so doomud to be tioclined abullto affotod in iho propotilonafotonaldto thepersonswhohavo,withinthe
said porlod,acceptod all lho sharos citoted to lhoto;sm;h lutlhot offer nhunbemodola like larmu in the
same mannotnad liml(od by a likoporlodos iho otleinnioflet, Anyshnrounotacceptodpursunni to such
offur or furtherallerno Afotosaid or nel capablo of beingolforedas afatosuid except by wayof fracitons
and any shuma toinneed fromthe provinlonsof this nillclo by anyouchspeelui resolo(ino ns afotuaald
uhall be underlho conitelof iho directors,who innyniM, (itant optioneover or olhornisodbposoof tha
noinotoaut;h porsona,onsudi (etnis, andin suchmannotas lhoythlak at,providedthat, in the caso of
ohn(os not necepted as niossaid,sus;h shotos shall not be disposod of on terms whkh aro more
favoutablola ihn subs;tibots ihotolot ihonihn toons onwhh;htheyworo o(lood to lho mumbers,The
foropoing provlsfonsof thissillolo 2,2 shall havoolioct subjectto socitan (10 of ihnAct,

2.3 la accotdancewithscollon01(1)of theAel scolions00(1) and 90(1) to (6) (includvo)of lho Act
shellnotapplylo lhoCoinpany,

2.4 Thediructurs uro gancially anduncondtilonallyauthousedforiho purposas of anellon00 of lho
Act to oxorcho anypowerof theCompany to allot mid grant tights to siksetibo foror conveil securillus
lato shwoo of ihn Company up to tho omotml ofthenothetised shato copiintwithwhichthecompanyis
locorporatod at onylimo or limos dwinn the potlod of fwoyearsfrom thedato of locorporallon and luo
<lhoctorsmay,ultet ihntpotlod,allotany chatou or graalany sui;b ilabis underlhicavihotliyin pursuanto
of onollut of agroomani so to do rooda by the Company withinthatpotted,The authorityhotchy glYon

mnyni anytimo(subjectto lhu sekisociton00) be renowed,tovo'Codof Vadedby ordinoty tor.ofullen,



Èt I to Ngavanleiredby tyijulattuti 8 in YehleAniinli allodhalsotoiily pold-upshards,andtha
deilipany efiell else hVo aAtsi aird putamoun(lien uit al sharasivihalhot fully puidót not, stundlag
ânistof4einni ngmyoffiny potsonIndubiodoípodot liM ity to lho Company,vófolheiheshuit ha iho

@
T�x_hetgrJh(tegFòta lill be oile of twoat arejalat itldets, 10( numennyaproanntly

paydninbyli tötortile enlatoluilioponigdny.Redubillonbin ableA alinti(wtuudlilednecordininy.

�¸_€_ liityofegy tonnikotjn defuylHntospectei n 0011ghall be litetädtodby theaddllionet

líto endutåtte fitil tantencaof tegulullpa184) tablo A of thevaonis"oitd oil uxpansonihn0may have
inutilhidutretiby tha gomputty ysoittonof sus:lynoe-payninnf'

h GRil RAl.MenTINenAN111Uisel.UTIONS

Gi Gia|nylldoñaWißt0 ogonninfinuoii lilitainplysiith));opiculalone of seelloitaiefí)of
fyf 2OdòÀctop (o nlvluginfoímlionio onóibid(Injo årfluilíole ttght to»ppMnt‡uidosnnditollouco(
MWolutti:outonnicallnaföhh tomiyamyntatnicali4hfoi an¶rgembothrodil(ted lo facessteill
o nnMdllì¥ditoeleintad144hnituuttura for(bolluì¥bohng[tiodompany.

qg2,1 Ro g¶ögathaltboatmygaguißlítypygogiiniinipoßnornians a titaiin is ptMonLSob[coito
udleiA,t'ihalowelännitònientilladio yöhrintonlagliusliiasutobokuniine(edidactily n etomaat

l�D_\_n(nonibhi6(it luiganíbelandtopideiteitiodia torpuradongshallbe agityiden

R;O 1 umiforno lonajiirtliegetupunyfuls o@ßiteditefábohiinitnioniboretopoinTopotuqigog
idptóxyM(Il butmonikeilninliêtålidiŠtyndulfaulliodicittopm4nuintWoahnitbonquants.

42(o i n tiöium issò?tegorydlikinhoffin houtlion) uioinito opputed for ngenatahoisterne

inediountoMileyhílhonoxfwookalRionittitolletoändphtoode

leytietteil or ÒaystyRíísti äthantlnweedpintoneditodijni;tolaestatdolotmiipitandif#14ticuloutdoN
ånogtugiInd a nuntñi le lidt nídeodtVIlŠfladid(Iali ((óut ironi916 Ikaaniipokifigf ilfotofar otteh

adjetiMÚ(niitulahnnlingsliiíß4Alles(Wd;

1.64 Ros látjene46uud4i letniMAshälbial upplyla lita cesspany,

4.3.1 li andforso long aslho Companyhat,onlyona momhetand that niombur lakooanyduelslan
which is requimd to ha takenin (lonotui motillna ut bymoonsof a vuillon tosolutton, thal deelslun shull bo
anvet(dandoffoutualne if 00mod by lhoCompany lagenornimooling,suhJuutus provided in nukle 4.3.3
bolaw.

4.3.2 Any dociolon lokon by n solo momhet plustinnt to niilcio 4.3.1abovn uimil bo rocardedin
willing and dollvoted by liini membot tothe Cutopony fut entry in iho Company'sminuto book.

41.3.3 Rosolullensundet seellan 160of the 2000 Act for the romovalof u dirocle before lho
expirallon of his podod of offico und tmdat socilon301of theAr;l for lho tomovalof no auditor haforo the
expimilonof his potlad af of fico shall onlybe con:llderodby llio Company lagnonmimooling.

4.4 Amuinber present at a onellngby proxyshall ha onlitted to speak at iho incoting und chall ha
onliitad to onevotoena uhowof hunda, in anycutie whero lho sumo person is oppolated proxy formore
than one member ho shall00 o show of hands have as manyvaloano thenumhetof momhets forwhom
ho laproxy. A utombot prosonini n meoling by motothanano proxy chull bo onlilled to sponkal the
moolin0 throvehocch of lho proxlos bul the prox10stogethershallhe natilled to only ena volo ona show
of honda.iniho ovontthat the proxias do not touch actoomani un to howtheir voto should bo oxotelsod
on a show of hands ihn voting powerla licated as not exntolaed. Regulaiton 64 la Tablo A shall he
modilled accordingly.

4.6 Unloss rusoWed by atdinarytosolullonthat togulation 62 la Table A shall applywithool
inadillention, tho oppointment of a ponyand anymilhority indet which theproxy le oppolaiad of n copyof
such authority cuttitiod coluttally or la como olhorway approvedby the ditoclogu mayha dopostled at

tucolved ut iho placospeclijod in regulallon 62ln Tablo A up to thecommencomuniof tho monling or (in

anycasu wheroa poliis taken olhamina ihnaelthemonling) of the toking of thepollormayhe handed to
lho cholonanol lha mootingpilar to lho commencconni ofthe buslauss oflho mooling.

6. APPOIN fME.N1°OF DtRECTOR3
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6.02 Tho maximumnumbut andminimumnumhetrespectivelyof lho ditoclots maybedeterminod
from limo to thea by ordinary resoluilon.Subloctlo and indefaultof anysuchdeterminnilanthero shnll ha
no anximum numhet of dimelorsand lho mininwm nurnbotof dRoeluta shall bo one. Whonovot iho
minimumnumber of ditou(ots Ir.ono,a sole ditoclor shall have authorily lo o.vorcisoall thn powersind
disi;tollons by Tuhle A und by thoso Mielos o|tpresgod to in vested in iho dimelots genomily,and
regulation 80 la Tablo A shall be modilled accordlagly,

62 flegulaitonu yolo 79(inchsivn) in rahlo Ashallnotapply(0 the Cuininuly.

6,3 No pore.onr,hollbe appolnied a diroctor ni anygeneral meeting untoss eithet:

(0) he la tocommended by tho diroctoret or

(b) nel loss thall let nor inoto ihan 05 clear days befoto (ho data appolnlod for lho
gonetut mooling,nottee signed by a memberqualilled to voteatthagonntni moeling hasbeengivento the
Company of lho intention to proposo ihai potson (or appolnlooni, togelhorwllh notico signedby that
potson of his willingnose tobeappointed.

6.4,1 Subject to Gilicle 6.0obove,lho Companymayby ordinary resolution oppoint any potson viho
is willing to not to bo o ditoritor, alther to (ill n vacuncyoron nn sdlifonal dkeclot,

d.al.2 The diroctors tuoyoppoint a person wholawilling to notto bo a tiltantor, eitherto 1111avoomicy
or os en addiuonaldkoclur,provided that the appolnionntdoes not causa thu numborul dituctors to
oxiocud anynumberdatorminedin accordance with oilletu 6.1,2above ne,the moxinnun numberat
dimelom cod (or tho limoholagin forco.

0.6 in any caso wheto na lho facult of donth of deniha lho Cumpanyhos tio memborn and no
dituelom lho personaltoprosentulivo:t of the last nuunbotto huvu died shall havo tho tight by noticola
vidling to uppoluta person to ha o dkoctorof the conipuny andauch oppolaimuni shnli hoos offectivaas
il modaby tho Company in general nicoting pursuanito orlielo SA,i ubovn.Foi the purposo 6( this
niticle, vahoto two at motomembersdin in¢ltcomsluncoa tondeling11unoortainwhichof themsundved
thoolhnt or olhots,the atombots shall bo denmod to hnvodie.din ordorof sonlodly,und accoldlagly ihn
younger shullha doomodto havosurvivedthe oldet.

4. NArmoWiiMAD&tm

0.1 The diret.loisiday oxercisooil lho powotsof tha Coinpmiy to burrowmonoywithoutlloilt as to
ornountandupon such formsand insuchmundurastheythinklit,and sub]oci (in thecase of anysucurity
convoillblo into shoros) to cention (30 of the Act to grantanymotignoo,chargeor slundard secutily avor
llo undoitaking, popody and uncalledenpital,or anypart thetool, pad to lasuodeboniums,debonitwo
clock, and other secutilles wholhot oubight er as acot4ily for any debt, liablilty or obilguilan of lho
Companyor of anythkd petty.

t AtiffnMERREC(On

7,1 Uniosa olhofwleo datormined by theCoinpany in gætal mrioling by oldinmy rosolution on
nitatnuto director uholl not bo enttilotf us such to recoivoany temunciallon from the C<anpuny,savotint
he maybe paid by the Companyauch part (il any)ol lhu tornunciallon otheiwloo paychio tu his appointor
assut;h appointarrooyby noticolawilling to ilio Contpany troe llmo to t(ma dirott,and the fital sontonco
of togulationUSlaTable A shall be modilled accordlag(y.

7,2 Adiruelut, of any r>ucholhotpotsonnolamontioned in regulation6010 Table A,may061 os an
ellotanto ditoclot to toptosent morothan one ditoclot, and nn attainato dhottor challbo onttiledat any
mooling of tho directots or of any coramRicoof the ditoclots to one valu for overy dituctor whomho
toptosunts inaddition tohis ownvoto(il any)as a director,buthoshallcount as onlyuno for the purposo
oldolemilning whethero quatunt la procool.

A stamfrtRsáÑiesidNa

&% Tila dirãointilAnyMåf&4 No PMWests415¢©111) nin|(M (Wilgignaipildungd
(motialtogelj kitt0g in RiojaynŠlife poliglansygjalij& h glidtnigialtálitil(§ogmilì[#0te

olyddhthamRérí†oill#deytenayMJ¶toñMtRaf anyn@iig vote,
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9;i.f A dj tior(tesy 9016;el inigmoot(ggofeo (kslote 4r ofanyegnind(todolan ditedlut on
anysosolulloittio Rhubái(igthat A(Wangginygelicordeorgila(ès(o o inpuorin yditchhoboMlitc4Gy
aladíðiedy.anyRidof inotal vt absonvet,anisWifeShullvoteon rifòueh tonohídónhirolutished!»
counidi ondiateleiföeluanyogâ toyohittomanaiotoimitHur sha I (valethatof liet he shallvolwon(im
adynn)helokan 10(oungountIAculdikuingthequoturit pron(inlaitthemaallag.

(EM fib dkontoi thalt ¢um(Nywiuíhis elitlyuttonoto gisclosohis inleigd là contrantstinder

ñói7ofthoAct,

0.03 RaeinikinsÚÂlo tille lusivoiliyttMF A shallnehípplytolho Cympany,

30 CoblMUNICATionil?hifUèl4OF ÄŸÌËt1811E

iQA &%dHe iholitovnitorig of tho 2006 Act,» daugmunt or infottuationstay be soittet 40pplied
AltycompanyRepersonhyiialdéaludoavullableondwobsRui

L N 6%

id iffhoContenny hatusenet 4 neloídfeusednEli ihn agthotílyof ihn dkoptdieor oIe
önnillicool ifetoa Titoid totayy delatrollireho nbulliltreanyIñilturitonMotibícitthanud ((

siß;eted))#gg tihedstno doiqinildit.shálflieslgned by a4toctdege(hythotauctotNy disocond
slioclue,iho niatungomentlettooleon4 laTaWoAióMilynto Biognalintrpisuncorulleelasi4mil
oply odlyittheCompeñ†hiisu smil Ragulollón10UnTtNiitA gall not applyinilho Company,

ÎÝ TheConipanyniy exorcisalito fioWelöhafatic4 6 NoenutiORel yte Act VNihtogotfto
hèln anollteleisòNot ukonMänd(iiVi%Whyg'insealjd haventd)¶lhadknators,

2. fif(OTECTIORERae!òtilufy

ist Forihoppogglijfthítviudogrt(à(í94†Je añiillblillf lanumidnympojangiramuggen

�Ü�h_€_ofadahytini ki islotheto lheGöthpanyMr

bibeilléehi tengaçlkniviith ib.idd n )idwart of.oniñóSMNAngosluteddenipurí¶altollUnåt lit
essikin futeemdtnog266209 ef de200&Act,ub]ndlelljepíoylsigneofiltaa000 Kohugwilltgit4 j
profulnuoloanyprolodiantumliatillittid@h (unputhurMengptM

ló)i ihuAit%Io6%iiŠlbuygpovier i pytehaannititalphtfh fut anydandor;ollw
Cantyn¼My4ti?(& ofMARQnleipd494fyny; é y Niggletöl uteCornsayand anyofugeróOho
Bonijedy(ådtluibita ditelot ut audityrotie Cuiupud, lhautnannaîn06 †¢RibilRy)and

(b) . eyotyslitetterer nudtono(ÉidoinganynißpvutyafficetofHigCotiipunyhnt
lighiga;ilitudói at istiditor oftliaftestany) afiggntindeinnfitedautoNfth hasoissi16(1¶oepfilidMad
splaget neinittiputtedhydhliginilofundinganypionöddidyaevåbbfude)ñonUngivesfattigtvow
set lifye;hmodo nenW(tndosinconectie nahdayopi%iitoninvditch tenorintanlutié¼ng by the
cousiternpaytidlillitii

122 %guínitstíß igTubigisshoWnofugidyloßseContpatly.

)à inANUEGBdÊN(ninM

èl Tito nítudotiinnt,lalilair obs§toenctollowandwidiotWessinnfogey (gesen(heade;
ig%Rio togéWilhe kag(cGitti tágig ynialagiAtniiGlthkilly nekisign antihti @t 11ijtanquof
enviadanshitaTobit AdanknoiniWiéllieColpsy,

tígŒil(a}iye
kee195



14magig}yldtWa ole&gt

o titu
Nh 340 Molighiny;öM

19801

& audsaan.

(

un
na



7/am(¡ybAwo/7ehbniativåmj»n6Act/SilSäjyiytoWRCgeMan?4/VosÙ»Varoneiduildaubiby4(vo/A Wr.

MMO,MinWW
TabIB A wmeiwitaMrins
Regulatíons far Mnagement
of a Compey Limited by Shares

$ 1 n än

heatellee

E
I 1Fitt

Casam 4
re

w
ab

e
he
o

e

a

«eemowney



tr na i kÎÀßerGNiiny1ene
y.ytÏ%ds nun Ett

mal a

i

Ö s

ela

tat¥ts .

MN

til® t 4%
at

!?<MW M

ateKafix mNe Mehdin y

maam
Mariant

messemesa

#

à£

ían

i

é

stem



3

le egwaa*e

RgMM meWAt9 Mtenort

t A IMt

da 6 e

a J i n't

t Eiff Onetk!(Of

I aniM4 T(eg ff ÁÑ¢ (f

t E

8

geig

fata

H M9

FW*t 4
ÜR

<<¥

MM

het

e4ilt
a

tai



6 t Vf>tS1 Wiín i flŠti

41 i fvthiti

14% it' 19thfie

it NDit i Ji *nn
nie' " A"
ass t MR

RER
s Otot artyy.satríahmosa

te fly to i e

E %
:st?Nh 4 IM E

4 fiti

(4

I?id 44

##iß2
erdeste.t tajifreiginit 641 %

asiat



CERTIFICATEOFINCORPORATION

ONONAMIEOF NAME

CompanyNoe ide1728

TagRegidrard CompadesforEnglandangWaleiherebycertifiesthat

IlutiblETðRiNIJMITED

rateel

antierthe naiseof

DHHiEUROPEUMJTED

Qiveit4 CompaniesHouse,Londonthe20th July20o7

ommeRouse



THECOMPANiES ACTS 1985 TO 2006

PRIVATECOMPANY LIMITED BY SHARES

ARTICLESOFASSOCIATiQN

- of -

CHIMEUROPE LIMITED

0 OursitorOked
MadonEC4ÂKT



CONTENTS

Article Page
i The Company's articles of association
2 Definitions and interpretation
i Company name 2
4 Unanimous decisions of directors 2
5 Quorum for directors' meetings
6 Chairman 2
7 Directors voting and counting in the qorrn 2
8 Appointing and removing directors a
9 Termination of director's appointment 3
10 Directors' remuneration and other benefits 5
11 Share capital 4
42 Payment for shares 4
11 Joint holders of shares
44 issue of new shares
45 Transfer of shares

Procedure for declaring dividends 5
iT No interest on distributions
(a Attendance and quorum at general ineelings

Q Voting rights 6
20 Communications
21 Company seals T

Indemnities, insurance and funding of defènce proceedings i
23 Limited liability 7



TNE CONIPANIE$ ACT 200a

PRIVATE COMPANY LIMITED BYSHARES

ARTICLES OF ASSOCIATION

a of a

CHI-X EUROÞEUMITED

än 4014)

i The Cningany'sarticlesDiessociadon

id The Company'sadialenof association (the%irdeles")tomprisee

1.1.1 the model articles of associatlanfor privatecompanies 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 expresslyexcluded or
modifiedby (or to the extent inconsistentwith) the following articles;and

1.1.2 the following articles ("these Articles");

to the exclusionof all previousarticles, including any regulationsformerly known as Table A
and any provisions incorporatedfrom the Company'smemorandumof association,

12 in these Articles, reference to a numbered Model Article is to the article with that number in
the Model Articles ánd referenceto a numbered Article is to the article with that number in
these Articles.

Definitions and interpretation

an in these Articles, terms defined in Model Article 1 have the same meanings when used in
these Articles (except where the context otherwise regulres) and the following words and
expressionshave 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 interestsof the Company, including
in relation to the exploitation of any property,information or opportunity and regardless of
whether the Companycould take advantage oNhe property,information or opportunityitself,
but excluding a situation which could not reasonablybe regarded as likely to give rise to a
conflictof 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
dompgåg gnd

member: aeshanbuíder,



(2 Exaèpt as apréatly proVidedotherwisein theseArticles, or wilere expressly defined in
luladetArticlet words or expressions contai ed inihn IVlodetNticles and in these Articles
ear the som mganing as in the Adt, The last paragraph of Model Artiole 4 (beginning
UnI4ssshecontektotherwise requires") shall not apply.

2.3 i the ModelArticles ahd in theseArtioles, except in Article 4.1or as expressly provided
otherwisein thesearticles any reference to any statide, statutory rovisianof suboidinate
legislation("Lediafation")idoldet 4 saferehoeto that Legislatiön as frotn time to time
adended or re-enaeted(Whetherwith or without modification).

2.4 For the purposys of the articles; "oisardays"in relation to a petiod of notioe excludes the
day on which the notice is treated as given and the day of the meeting or other matter for
whleh the notice is giyen and Model Artinle 4t(5) shall apply as if the following words were
déléted "(that is exclud!ng the date of the adjourned meeting and ihe dayaon whichatbe
notice is given)-".

Company name

Theenameof the Gómpanyinay be changed by:

35 apidiétresolutionof the onmherster

$2 otherwisecinacco dannewittethóAnis

4 Unanimous decisions of directors

4.1 ModelArticle 8(2) shall apply as if thewordy "copies of which have been signed by each
eilgelodirector" weredétefedand repiaoedwithnhewords of whioh aanheligible difedtor
hás signedoneórnietecopies".

Al2 References in nodyl Artiól& 8 tó éligible directors mean dliectors who Would have been
entitled to vote enthe matterhad4heekpiópogd las a resolution al a riiyectorsimeeting
exbiedirig in respeatidithe authorisation óf anonflict Situation,the directof subjectto that
Conflict Situalfon.Model Artítle;8(3) shall nötyyply

š uorum for directorst meetings

5:1 Thepuntain fortiírectors' triestings gray be lixed from titne to tiee sby a detision of the
diredt4rsbut,exoept as set otitân Articles $aand ngit mdstnaketbe lessthan twä,and
unlassothetwise fiked itts two.Medel Artiale t1(2) shall not appig

hi Attany tide when foereisni! ehåplirentätirtöffiée,thepudfue for directörsine tings Will
thét ne ditèótot (withopt ytejudisq tolthe powersof the sole director to take decisions

wilhoutameeting,as providedin iviodelArticle®)).

4 Rhälimatt

The difectora(padióípatingat a titeetirig afAli%atörsMayin oiutuneof theit nuníbet to att
änIChairman Tb#2dbaireausi all ríoi huye a casting vote.Model Årtícieså2 and 13 shalt
not applyr

7 Ootíf(ictsoof interpst - Otractors sauthorisatione voting and counting Irr the
. quotm

73 (f 4 portfilet Situatígn griser $4 MitectytöMyy edadriseit fyr %gWoges 4 seqiott
770(41(b)of the AntMya resolutionof Ïhe directors madein accordance with that sectica
andthese Artieles.At thetimecof theoauthorientionnel an tiae aftarWafde thedifeóföra
nieyimposeatiyliinitglighs óÞ#daditionsor grant the authotity subject toes4ell feros whiéh
(in Rechtase) they considerpeptopriateand teäsonable in al0the circumstances. Any
authorisationmaybe revokedor varied at any timeat the discretionof the disgótote.



For the purposes di any direcíorsemeanng(brapartof a meeting)1stwhichit istproposed to
authorise a ConfliedSituationin respentefoneorirtátepiifegföraifdhérejseleoneditentòf

�8�Ø_€_thequorumfor

such meeting(or part of a meetingyshall be thai one director.

.3 Except as otherwisespedfieldh inetaArtielesor the Coinpanies Acts, and subject to ariy
limitations, conditions or terms anaching to any adthorisationgiven by the directors for the

pasesof leection17%(4)(byof th(fttea ditentettaa yötd òn, gudb0counted in the
quorurnin relation to anytesolution retaling to amatter inwhich:

34 he is in a Conflict Situatiom and

23d2 he has; or canbeyeA dónflict of interási grieng in telation to artexistingor a
proposed transactionsorarrangernentwith the Company.

E4 kladeíArtiele 14 shali riot apply.

6 Appointing and removing direedgra

The Controlling Shareholder shall have the right at any time and from time to time to appoint
one or more persons to be a director or directors of the Company. Any such appointment
shall be effected by notice in writing to the Company, or to a meeting of its directors,
including a meeting which until such appointmentwould 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

Articlep

i Terminatiod öf director% appöltmet

irl ydåltion tg the oligotnetancessei nut in Mod to iß a person also ceases to be a
adirector ifheas rernoyeéfree offiaepteuenflö

to Directors*remuneratfoppand other Ibenefits

10 1 AditéeWMy M4%f4K MW4eetigeniertgg rhnärigfeetnie##4totedesidge

iM Adiator lestitled toM40 tWeeegtienelNediraetersdetidet

102.1 forniaservicado theCaspagas alreógr:and

fd.242 for any other serviceswhiehe underines fontbodoeyany;

má 5ebieditonbaartidea,a dinectofsremunerationmay:

§§3d takelenyiormisand

10.3.2 include any arrangements in corínection 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 benefitwhich he receives as a directoror 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 undenaking of the Company.

104 MedelMue Menditnotaapply:



11 Bhare eggital

101 The share capital of the Company at the date of adoption of these Articles comprises
ordinarysharesaof £1 each

112 No shares in the capital of the Company shall.be issuedwith rights as regards voting, or the
payment of dinidends,of the returri óf capital which rankin ptiority to the ordinary sharestid
ihè Company or whiëh;sarry any right of redemption at the op ion of the holder teodel
Article22 shall not apply.

12 Payment for shares

12.1 No sliate shall be issuedother thanför a sphsöriptionprice decided by the directors (subjeòt
loathe Act).

ie.2 if so decided by the direótors, the subscupilon priceneed not be paid in fuil at th timeof
issue of a share, but any amountnot paid at the time of issueshall be paid:

12 2:1 subject asathe directors may decide prior to issues on demand by the directors;
or

422.2 onderhandby a liedidatr f the Coinyani:

12.3 The Company inayfif iso decided by the directors make arrangements on the issue of
sharerfot a differencebetwéertshareholdera in thealotinig andtiraga öf paymentóf oalls
onntheirshares.

(2A Moilel Artiale 21 thall not apply-

13 Jolrit holdeid of shMes

T3.4 Where two lor more persons are registered as the holders of any shares they shàtl be
deerdedto hold the anareas foïnt tenants with benefit of survivorshipexoept that

43.4A lhèniaxirniininumbár of perons Whoeneybe registéted anöint holdery ofâny
sharela fggri gnd

13,Al2 the ¡óinthafdeiaof any share shall be liabig,aseyerally as well as joîbtig in
respect ofall paymenisawhichiaretobe made in respect of suchshare,

154 Any ops of joie :helderg tuay giye vali( rectipts yr Waiyers espeótof any4Nidend;
abonQsirefurn of cagitalor other money payáble in re pact of a shaceor behalfanfdit ing
joisthåld#sind Made!Attitieg5 ball analfsubjgettothis Artieln

13:3 Dál thapernahWhógénameist nds first in the (registet asM4 öf the joint holdets4f ##¶
hagegnailbe entitisd to deliary of the cettifisäte relatingto suchshare(itthafshare is held

in dettifiantedform);or to receive documentsandinformation from the Companyinrespect
of that share.Any dooumántoorínforrhetionginifer madnáiäilable to sdh nats

Ø��$ _x_beõx ø\	Ü$agernedto be givenorgiadenveilãi to 91)iltejoiN hölgeyse

134 Añ uneofthe jointholders af gdy isnarefor the tirns being toriferdng a tigót to yöte rWay
oferin respect of the sharegor maysappointa proxy or representative to vote in respect of

the share,skif bewerethenoldhéldenproVidedinst:

ía.ei 16 at a meefing, mere than one roi the joint holders, or their proxy of

holderior the proxy or represeritativeof the holderkwhose name stands first
amongsbémin4heregleietinrespántefthatsharesháilhe ößníad;and



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
objectionby any other joint holder.

125 . 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 adicles.

14 issue of newshares

M1 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.

id 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 provisionsof sections 561 and 562 of the Act shall not apply to the Company.

Transfer of shares

154 The directors shall register any transfer of shares made withthe express written consent of
the ControllingShareholder,

Si2 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 df refusal unless they suspect that the proposed transfer may be
fraudulent. Model Article 26(5) shall not apply.

16 Procedure for declaring dividends

63 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.

O Model Article 30(4) shall apply as if the words "theterms on which shares are issued"were
deleted and replaced with the words "therights attached to shares",

if No interest on distributions

Model Article 32(a) shall apply as if the words "the termson which the share was issued"
were deleted and replacedwith the words "the rights attached to the share".

18 Attendance and quorum at general meetings

(ad ModelArticle 37(4) shall apply with the word "persons" substitutedfor the word "members",

182 Section318 of the Act shall apply to determine the quorum requir,ed at a general meetingof
the Company.

1R For the avoidance of doubt, if a quorum ceases to be present at a general meetíng, no
further business shall be transacted whilst the quorum is notpresent,but without prejudice
to businesstransactedwhilst the quorum was present or once the querum retums.



19 Voting rights

19.1 On any resolution,whether af a meeting, on a poll or by written resolution, each member
shall be entitiedio one vote for every share held by him (subject as ytovided in the artigie*
in respectofjoint holders).

2 Communications

20.1 Šubfecias expressiy 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
serit 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
attiáles as they do to documents or informationauthorised or requiredto be sent or supplied
by or to a company pursuant to the Companies Acts, subject as follows.

2601 the provisions of section 1168 of the Act (Hard copy and electronto form and
reiated expressions) shall apply as if the words "and the articles" were inserted
after the words "the CompaniesActs"insections 1168(1)and 1168(7);and

20 .2 section 1147 of the Act (Deemeddelivery of documentsand 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,
notwithstandingthat the Company may be aware of the failure
in deliveryof 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
relevantaddress.";and

20.Q proof that a document or information sent by electronic means was sent in
accordance with guidance issuedby the institute of Chartered Secretariesand
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 sentor supplied.

NR flotineof a meeting of directors may be given to a director orally, or in any manner in which
he hasindicated he is willing to receivesuch notice.

R3 Mede(Article 48 shall not apply,

6



21 Cóñipänyneals

ModelArticle49(4)(byshall notepply.

22 Indemnities, insurance and funding of defence proceedings

221 This Article 23 shall have effect, and any indemnity provided by or pursuantto 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 morè 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.

222 The Company may indemnify every person who is a director orother officer (other than an
auditor) of the Company out of the assets of the Company from and against any loss,
iiability or expense incurred by him or them in relationto the Company.

22 3 The Company may indemnify anyperson 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, liablilty or expense incurred by him or them in
connection with such company's activities as trustee of the scheme.

2M The directors may purchase and maintain insurance at the expense of the Companyfor the
benefitof any person who is or was at any time a directoror 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 employeebenefits trust for the benefitof any employeeof the
Companyor of any associated company.

2266 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
connectionwith an applicationfor relief referred to in section 205; or

22.5.2 take any action to enablesuchexpenditure not to be incurred.

22.$ Model Articles 52 and 53 shall not apply.

# tímited ligitify

hg lia iiipyof))1emembers of the Company isjimaedathe amounEfor ihe time beina(if
an unpaidofibeeshafes Aeld theña
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Meinorandum of Association
(aswnendedh.vresolulioniontilngpassedeni?DecederiQ7)

CHEX EUROPE LIMITED

I iliennameoteesempanyis*Qle% EIIIIDE LIMIne?&

2 The registeredoffice of the Company will be in England and Wales.

5** The objects for which theCompany is established are:

33 (a) To carry on the businessof a Broker Dealer asa Limited Corporate Memberof The Stock

Exchange and asancilkiry thereto to doall or any of the things andmatters hereinafter

specifícd.

(b) To supply services, information and assistanceto providers or users of information and order-

processingnetworks useful in or in connectionwith the Company's business.

(c) To carry on anyother tradeor business which may becapableof being conveniently carried ont

in connection with the objects specified in sub-clause(a)hereof or calculated directly or

indirectly to enhancethe value of or renderprofitable anyof the Company's property or rights.

(d) To act as the holding and co-ordinating company of thegroup of companies of whlch the
Company may from time to time be the holding company,

3.4 To form, promote, subsidiseand assistcampanies, syndicates or other bodies of all kinds and to issue,
place, undersyrite or guarantee the subscription of,subscribe for, acquire or sellany shares,stocks,

bonds,options, debentures,debenture stock or other capital or securities or obligations of pny such

companies,syndicates or other bodies, or to pay commissionto and remunerate any person or company

for servicesrendered in issuing, placing, underwriting, guaranteeing,subscribing, acquiring or selling as
aforesaid.

33 To enter into, carry onand participate in financial transactionsand operationsof all kinds andto take

anystepswhich maybeconsidered expedient for carrying into effect such transactionsand operations.

33 To investor dealwith any of the monies of the Company not immediately required for its operations in
suchmannerwith or wititout security andwhether at homeorabroadastheCompany may think fit.

*iérnóiated as deZoete& Bevan(FinancialFutures) Limited on 15July 1982.Nameehangedto Thamesívay Investment Services
Linikeden 8September1967, to Instinet Investment Semces Limited on 1 January 1985,to instinct Chi-X Limited on21 March2006 and
aCl¾Europe Limited on 20July 2007.
*Elaut(3 adoptedby written resolution passed on 15May 2006.



5 Si To enter into partnership or into any arrangement for sharingprofits, union of interests, co-operation,

reciprocal concessions or otherwise with any person, firm, company or other body of any kind for the

purposeof carrying on business from which the Company would or might derive any benefit whelber

direct or indirect.

34 To purchase or otherwise acquire and undertake all or any part of the business, property, liabilities and

transactions of any person, firm, company or other body of any kind, and to establish or proulate 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.

33 To purchase or otherwise acquire any patents, brevels d'invention, licences, concessions, copyrights,

trade marks, designs, rights of agencyor distributorship and the like, conferring any exclusive or non-

exclusive or limited right, or any secret or other infonnation as to any state of affairs, individual, Enm,

company or other body, or invention, process development or the like which may seem to the Company

capableof being usedfor any of the purposesof 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 ofthe 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 elsewhereany of the same.

$9% 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.

atšo To develop, work, improve, manage, lease,mortgage,charge, pledge, turn to account or otherwise deal

with all or any part of the property of the Company, to surrender or accept surrender of any lease or

tenancy or rights, and to sell the property, business or undertaking of the Company, or any part thereof,

for such consideration as the Company may think fit, and in particular for cash or shares, debentures or

securities of any other company.

3).% To construct, erect, maintain, alter, replaceor remove anybuildings, works, offices, erections, plant,

machinery, tools, or equipment asmay seemdesirable for any of the businessesor in the interestsof the

Company, and to manufacture, buy, sell and generally deal in any plant, tools, machinery, goods or

(hings of any description which may beconveniently dealt with in connection with any of the

Company's objects.

3d l To manageand conduct the affairs of any companics, firms and personscarrying on businessof any

kind whatsoever, and in any part of the world.

3.d 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,debenturesor debenture stock (payable to bearer or otherwise), mortgages or charges,perpetual

or otherwise, and, if the Company thinks fit, chargedupon nll or any of the Company's property (both

present and future) and undertaking including its uncalled capital and further, ifso thought fit,

. convertible into any stock or shares of the Company or any other company, and collaterally or further te

secure any obligations of the Company by a trust deedor other assurance.

ŠÅ3 To guarantee or otherwise support or secure, either with or without the Company receiving any

consideration or advantageand whether by personalcovenant or by mortgaging or charging all or part

of the undertaking, property, assets and rights present and future and uncalled capital of the Company

or by both such methods or by any other means whatsoever, the liabilities and obligations of and the

payment of any monies whatsoeverby any person,firm or companywhatsoever including but not

limited to any company which is for the time being the holding company or asubsidiary (both as



defined by section 736 of the CompaniesAct 1985) of the Company or of the Company's holding

companyor is controlled by the same personor personsascontrol the Company or is otherwise

associatedwith the Company in its business.

.I14 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 payall or anyexpensesincurred in connection with the formation and promotion and incorporation

of the Company and to pay commission to and remunerateany personor company for services rendered

in underwriting or placing, orassistingto underwrite or place,any of the sharesin the Company's

capital or any debentures or other sccurity of the Company, or in or about the formation or promotion of

the Company or the conduct of its business.

$Ži To pay for any property or rights acquired by the Company or to remunerate anyperson, firm or

company rendering services to the Company either in cashor in kind or fully paid-up shares with or

without preferred or deferred rights in respect of dividend or repayment of capital or otherwise, orby
any securities which the Company has power to issue,or partly in one mode and partly in another and

generally onsuch termsas may bedetermined but so that any sharesshall be issued,only if they are

fully paid or credited as fully paidon orbefore allotment.

t8 To acceptpayment for any property or rights sold or otherwise disposedof 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 respectof dividend or repayment of capital

or otherwise, or in debenturesor mortgage debenturesor debenturestock, mortgages or other securities

or any companyor corporation, orpartly in onernode andpartly in another,and generally on such
terms asthe Company may dctermine.

19 To makeloans or give credit on,such termsas may seem expedient with or without security to such

persons,firms,companies, syndicatesor other bodies of all kinds and in such cases (and in the case of

loanseither of cashor of other assets)asthe Company may think fit.

Éd To distribute amongthe members in specieanyproperty of the Company orany procceds of sale,
disposalor realisation of any property of the Company but so that nodistribution amounting to a

reduction of capital be madeexcept with the sanction (if any) for thetime being required by law.

3.71 To amalgamatewithany other company whoseobjects are or include objects similar to those of the

Company andon any terms whatsoever.

n To procure the Company to be registeredor recognisedin any colmtry or place abroad.

343 To obtain any order or Act of Parliament orof any authority or agencyexisting from time to time by

virtue of statutory powers in this country or in any other State for enabling the Company to carry anysòf

its objects into effect, or for effecting any modifications of the Company's constitution, or for any othet

purposewhich may seem expedient, andto opposeany proceedingor application which may seem

calculated, directly or indirectly, to prejudice the Company'sinterests.

3M To enter into any arrangementswith any government or with any authority or agency existing from th¶
to time by virtue of statutory powers, asmay seem conducive to theattainment ofthe Company's

objects or any of them,and to obtain from any suchgovemment or authority anycharters, decrees,

rights, privileges or concessionswhicit the Company may think desirable and to carry oilt, exerciseand

comply with any suchcharters,orders, rights, privileges and concessions.

%% To appoint any persouor persons,firm or firms, company or companiesto be theattorney or agentof

theCompany andto act as agents,managers,secretaries,contractors or in similar capacity.



336 To establish and maintain or procurethe establishmentand maintenance of contributory or non-

contributory pension or superannuationfunds for the benefit of the persons referred to below, to grant

emoluments, pensions,allowances, donations,gratuities and bonusesto suchpersonsand to make

payments for or towards insuranceon the life or lives of suchpersons;to establish, subsidise,subscribe

to or otherwise support any institution, association,society, club, other establishment or fund, the

support of which may,in the opiniottof the Company, hecalculated directly or inditectly to benefit the

Company or any suchpersons, or which may beconnectedwith any placewhere theCompany carries

on business; to institute and ntaintain anyprofit-sharing schemecalculated to advancethe interestsof

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 predecessorin businessor of any company which is or

has beenthe holding company or a subsidiary (both asdefined by section 736 CompaniesAct 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 companyas aforesaid, andthe spouses,widows, widowers, families at
dependentsof any suchpersons.

BRT To subscribe or guarantee money for or organise or assistany charitable, benevolent, public, general,

political or useful object or for any exhibition or for any personswhich or who may beconsidered

likely directly or indirectly to further theobjects of the Company or the interestsof its shareholders.

28 To take, make,execute,enter into,commence,carry on, prosecuteor defend all steps,contracts,

agreements,negotiations, legal andother proceedings, compromises, arrangementsand schemes,and to

do all other acts,matters and things which shall at anytime appearconducive to or expedient for the

advantageor protection of theCompany.

To do all or any ofthe 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.

$( 0 To do all suchacts or things as are incidental or conducive to the attainment of theabove objects or any

At is hereby4eglar4d aan

(ii) 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 theretoand 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-clauses

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

theCompany shall have full power to exerciseall or any of the objects conferred by and

provided in eachof thesaid sub-clauses asif eachsub-clause contained the objectsof a

A thefhinifily of themenaiersdadianted,

ThyšlWräenytälŠtlin Coigñafis £4%Ny44idNkledint 11;$½(44 Clusšh ShaiesŠtOdÖf0OØi
CínNSharr,s aml2,006000Clasd3haredf(I anyld"

Antho@edphaneppiterhiernseilby wiitté Rsöldtionyinsedan17D&enitsee20tYL



No;theseveral personsehosenameandaddressusaresubscribed are desirousof befug formedentoa Ùompany
in ureancóöf tliishfemorandinn ofAssdelation and we respeottiel agicolo takethe nuniber of shiu·es inthe

capital ethe Company set opposite ourrespectivenemes.

NAMEn,ADDRES$ESAND DE$ØRIPTION$ »lo, of $hares taken by each

OF SUBCIUBERS Nubscriber

A Fi J, NENDELL

2%FINSBURY CIROUS

LONDON, EC2M 7EE,

ŠfDCR5ROKEli QNE

D£.CULI:lÄNE
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BATS FX,1NC.

FIRS'l': The nameof thecorporatloais BATS IK Inc.(the "Corpora tion").

SECOND:The addressof the registered office of theCorpostlon in theStateof
DelmvareisCorporation Trust Center,1209OrangoStreet,City of Wilmington,County
of NewCastle,Delaware19801.Thename ofthe registeredagentof the Corporationat
such addrossis TheCorpomtionTrustCoinpany.

THIRD: The natureof the businessorpurposesto beconducted orpromotedby
the Corporationis to engagein My lawful actor activityfor which corpomtlonsmaybe
organizedundertheGeneralCorporAttonLawof theStateofDelaware("Delaware
Law")asthesameexists or mayhereafterbeamended,

POURTH:Thetotalmtmber of sharesof stockwhichtheCorporationshallhave
mahorityto issue is 1,000,andtheparvalueof eachsuchshareis $0.01,amountingin the
aggregateto $10.00,

FIFTH:Thenameandmailingaddressof the incorporator of theCorporationis:

Name Malling Address

GregSteinberg BATS Exchange,Inc,
8050lvíarshallDrive,Suite 12,0
Lenexa,Kansas66214

STRTR TheBoardof Directorsshallhavethe powerto adopt,amendor repeal
the.bylawsof theCorporation.

SEVENTH:Election of dircotoraneed not beby writtenballotunless thebylaws
of theCorporationso provide,

EIGHTH: TheCorporation expressly elects not to be govemedby Section203 of
DelawaroLaw,

NINTH:(1) A dkoctoroftheCorporationshallnot beliable totheCorporationor
itsstockholdersfor monetarydamagesfor breachof fiduciarydutyas adirector to the
ibliest extentpenuittedunder DelaworeLow.
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(2)(a) Each porson(andthe heks,executors or administiators of such person)
whowasor is a party or is threatenedto bemadea party to,or is involved in any
threatened,pending or completed action,suit or proceeding,whether civil, criminal,
administrative or lavestigative,by reasonof the fact thatsuch person is or was adirector

or officer of the Corporation or is or wasserving at the.requestof the Corporation as a

director or officer of another corporation, parinership,joint venture, trust or other
enterprise, shall be indenmifiedandheld harmless by the Corporation to the fullest extent
permitted by Delaware Law.The right to indemnification conten'ed la this ARTICLE

NINTH shall also include.the right to be paid by the Corporation the expensesincurred in
connection with any such proceeding in advance of its final disposition to the fallest
extent authorhed by Delaware Law.The right to indemnification conferred in this
ARTICLEN1NTH shallbe a contract right.

(b) The Corporationmay,by actionof its Board of Directors,provide
hidemnification to such of theemployeesandagentsof the Corporation to suchextont

andto suchoffectasthe Boardof Directorsshalldetermineto be appropriateand
authorized by DelawareLaw.

(3) The Corporation shall have thepower to purchaseandmaintain insuranòà
onbehalfof any person who is or wasa director,officer,employeeor agentof the
Cogoomtion,or is or was serving at the requestof the Corporation asadirector,officer,
employeeor agent of anothercorporation,partnership,joint venture,trustor other

enterprise againstanyexpense,11abilityor loss incurred by suchperson in anysuch
capacityor adsingout ofsuchperson'sstatusassuch,whetherornot theCorporation
wouldhave thepowerto indemnifysuchpersonagainstsuchliability inder Dolawate
Law.

(4) The rightsandauthDrityConferred in this ARTICLENINTI-Ishall not be
oxclusiveof anyother right whichanyperson mayotherwisehave or hereafter acquire,

(5) Nolthertheamendmentuor repeal of this ARTICLE NINTH,nor the
adoption of anyprovisionof thisCertificateof Incorporationer thebylawsof the
Corporation, nor, to the(bliest extent permittedby Delaware Law,anymodificationof
law,shall adversely affect anyright orprotectionof any persongmatedpursuanthoroto
existingat,orarisingout of or relatedto anyevent,notoromissionthat occurredprior to
thetimeofsuchAmendment,repeal,adoptionor moditication(regardlessof whenany
proceeding(or partthoreof)relatingtosuoliovent,act or omissionatisesor is first
threatened,commencedorcompleted),

TENTH:The Corporationrescryosthe right to amendthis Certifícateof
Incorporationin anymannerpermittedunderDelawareLaw andall rightsandpowers
conferredheioin onstockholders,dkectorsandofficers,if any,aresubjectto this
reservedpower.
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BATS FX,INC.

(a Deíaware corporatinii)

ARTICLE I.

aniCEN

1.1. Prindipal and ausiness Officess The corporation may 15avesuch principal and
other businessoffices, either within or without the Etate of Delaware,as the Board Of Dirá¢tórsmay
designate oras the business of the corporation mayrequire frein tiine to tiie.

1,2. Registered Offices The registered office of the còrporatiott teqfted by thg
Ú¢ÍÌawaredeñeraí (orporation Law to be maintainedin the State of Delaware may beybut need noFbes
identidal viinthe peincipaloffice in theStätt öf D4waterand thg addi-essof theoregisteredofficemay be
shanged ffom tinie to thne by thecnoni·dsóf Dii-etters of by ilie registered agenteThe buskessefficA of
yheregisteredagent of the coiporatiereshallbe identinalto such registered öffine.

ÁRTiCIN II.
NTOCINOLDERS

2.1. Annual Meeting. The annual meeting of the stockholders for the purposes of
electing directors and for the transaction of such other businessasmay come before the meeting shall be
held at suchdate,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, unlessotherwise 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 andhour 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 caseof a special
meeting,the purpose or purposesfor which the meeting is called,shall be delivered to each stoeldiolder of
record entitled to vote at such meeting not lessthan 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 themeeting.

2.5. Adiourmnent. Any meeting of stockholders may be adjourned to reconvene at
any placedesignated by vote of a majority of the shares represented thereat. At theadjourned meeting,
the coiporation may transact any business which might have been transactedat the original meeting, No

netemaria oli



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 casenotice of the adjourned meeting shall be given to each stockholder. Unless a new record date

for the adjourned meeting is fixed, the determination of stockholders of record entitled to notice or to vote
at the meeting at which adjournment is taken shall apply to the adjourned meeting.

2.6. Fixing of Record Date. For the purpose of determining stockholders entitled to
notice of or to vote at any meeting of stockholders or any adjournment thereof, or stockholders entitled to

receive payment of any dividend, or in order to make a determination of stockholders for any other proper

purpose, the Board of Directors may fix in advance a date as the record date for any such determination of
stockholders, such date in any case to be not more than sixty (60) days, and, in case of a meeting of
stockholders, not less than ten (10) days prior to the date on which the particular action requiring such
determination of stockholders is to be taken. If no record date is fixed, the record date for determining:

(a) stockholders entitled to notice of or to vote at a meeting of stockholders shall be at

the close of business on the day next preceding the day on which notice is given or, if notice if waived, at
the close of business on the daynext 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 Erst 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 gennane 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 asspecified 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 suchrecord or transfer books or to vote at any

meeting of stockholders.

2.8. Quorum; Votina. Execpt 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 quortun. 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 affimtative vote of the majority of the sharesrepresented
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 sharesare representedat a meeting, a majority of the sharesrepresented
at a meeting which initially had a quorum may adjourn the meeting from time to time without further
noticea



2.9. Conduct of Ivleefhm The President or in the Presidentís absences a Vice
Presi¿lent in the order provided under Section 4.Lor, in their ábsenc any person chosen by the
stockholderspresent, sháll call tlie meetingaflhe stockholdersto orderandshallactas chairmanof the
ineating. The Secretary of the corporation shall gatas seeretary of all mgefings of the stacidioiders,but,
in the absenceof the Secretary, the presiding officer may appointany other person to act asssecretary 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 absenceof 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
sharesand 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 sharesentitled to vote.

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



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 sitch 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 Meetine, Any action required or permitted by the

certificate of incorporation or bylaws or any provisionof law to be takenat 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 signedby the number of stockholders required to authorize such action at a meeting. If the
action is authorizedby less than unanimous consent,noticeof the action shall be given to nonconsenting
stockholders.

ARTICLE III,

BOARD OFDIRECTORS

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(t) 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 sharesof 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 successorshall have been qualified and elected, or until his or
her prior death,resignation or removal. Any director or the entire Board of Directors may be removed
from office, with or without cause, at any time by affirmative vote of a majority of the outstanding shares
entitled to vote for the election of such director, taken at a meeting of stockholders called for that purpose.
A director may resign at any time by filing his or her written resignation with the Secretary of the

corporation. Directors need not be residents of the State of Delaware or stockholders of the corporation.

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

notice than such resolution.

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



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

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

otherwise provided in or pursuant to Section 3.3) shall be given to each director not less than twenty-four

(24) hours prior to the meeting by giving oral, telephone or written notice to a director in person, or by
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 thesebylaws.

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 óf 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 actas secretary ofthe 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 caseof 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 conunittee to provide for reasonable
pensions, disability or death benefits, and other benefits or payments, to directors, officers and employees
and to their estates,families, dependentsor beneficiaries on account of prior services rendered bymuch
directors, officers and employees to the corporation.
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3.11. Presumption of Assent. A director of the corporation who is present at a meeting
of the Board of Directors or a committee thereof of which the director is a member at which action on any

corporate matter is taken unless the director's dissent shall be entered in the minutes of the meeting or
unless the director shall file a written dissent to such action with the person acting as the secretary of the

meeting before the adjournment thereof or shall forward such dissent by registered mail to the Secretary
of the corporation immediately after the adjournment of the meeting. Such right to dissent shall not apply
to a director who voted in favor of such action.

3.12. Committees. The Board of Directors by resolution adopted by the affirmative

vote of a majority of the directors may designate one or more committees, each committee to consist of
one or more directors elected by the Board of Directors, which to the extent provided in said resolution as

initially adopted, and as thereafter supplemented or amended by further resolution adopted by a like vote,
shall have and may exercise the powers of the Board of Directors in the management of the business and
affairs of the corporation and may authorize the seal of the corporation to be affixed to all papers which
may require it. Each such committee shall fix its own rules governing the conduct of its activities and
shall make such reports to the Board of Directors of its activities asthe 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 casemay 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 Meetines. 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
presencein person at such meeting.

OFFICERS

4.1. Number. The principal officers of the corporation shall be a President,or any
numberof Vice Presidents,and a Secretary, eachof whom shall be elected by the Board of Directors.
Such other officers and assistant officers asmaybe deemed necessarymay be elected or appointed by the
Board of Directors.Any number of offices may be held by the sameperson.

4.2. Election and Term of Office. The offleers 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.
Failureto elect officersshall not dissolve or otherwise affect the corporation.

4.3. Removal. Any officer or agent may be removed by the Board of Directors
wheneverin 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 shaffnot of itself create contractrights.



4.4. Vacanåies. À vacancy la shy prindipåt office because;afdendi,yesígnation,
removaledisqualiacation or otherwise; shall be filled by the Board of Directors for the unegpiredportion
of theteim.

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 absenceof the President or in the event of his or bei

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 wow ,
acting, shall have all the powers of and be subject to all the restrictions upon the President. AHy o
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 o

the corporation by any Vice President shall be conclusive evidence, as to third parties, of his os se

authority to act in the steadof 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 seat 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 (b) 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 perfonn 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.

ÀRTICEEV.

CoNTRACTS;EØRN,CRECKS
abEtostiS;5EstiXia €ÒNPDRATEACTS

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 orofficers.

5.2. Loans. No indebtednessfor borrowed money shall be contracted on behalf of the .
corporationand 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
confinedto specific instances.

5.3. Deposits.All ftmds of the corporation not otherwise employed shall be deposited
frota time to time to the credit of the corporation in suchbanks,trust companies or other depositaries as
may beselected by or underthe authority of aresolution of the Boardof Directors,



S.4. Voting of Securities Owned by this Corporation. Subject always to the specific
directions of the Board of Directors, (a) any sharesor 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 sharesor 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
corporations

ARTICLE VI,

CERTIFICATES FOR SHARES AND THEIR TRANSFEIt

6.1. Certificates for Shares. Certificates representing shares of the corporation shall
be in such form, consistent with law, as shall be determined by the Board of Directors. Such certificates

shall be signed by the President or a Vice President and by the Secretary or an Assistant Secretary or
Treasurer or Assistant Treasurer. All certificates for shares shall be consecutively numbered or otherwise

identified. The name and address of the person to whom the shares represented thereby are issued, with
the number of sharesand date of issue, shall be entered on the stock transfer books of the corporation. All
certificates surrendered to the corporation for transfer shall be canceled and no new certificate mail be
issued until the former certificate for a like number of shares shall have been surrendered and canceled,

except asprovided in Section 6.6.

6.2. Facsimile Signatures and Seal.The seal of the corporation on any certificates for
sharesmay be a facsimile. The signature of the President or Vice President and the Secretary or A:aistant
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 suchcertificate is issued, it may be issuedby 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 necessaryendorsements,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 sharesare presented, both the transferor and the transferee



6.5. .Resttictions on Teansfer.The fateobiówfie sideof guyhcéitifiedtaigptèsénting
shares shall bear a conspicuous notation of any restriction haposed by:theacorporation upon the transfer of
sucit shares. Otiierwiseihe restriction is invalid except ageinstIthosewitir sciuàl knowledge of the
restflytiansä

6 6, Lost, Desträged or Stolen Certificates The Byaid öf Direstorsmaydirnetañen
certificate oracertincates to be issued in place of any certifiantéöf eettifiàtet theentofoteissuedby thel
corporation aileged to have been lost, stolen or destroyed, upon the makíngofan affidavit of that fact by
the person cíainting thecertificate pistock to be lost,stolen or destroyed.When adherizing such issueof
anew certificate or certincates,the Board of Directors may, irrits discretion andasecóndkionprededent
to thé lissugnedthefeof, require the person requesting suohnew cettifieta or ertifidåte, e liis or heit
legal representative,toegive the corporation a band in suchsum as il maydirecbashdemnity against ány
pinfinthatmay be nade against the corporation with respecf to thecertineateallegedto havebeen lost;
stolen4t dgstroyeds

6.7. Consíderatib för$11ates.Theathàres of;the corporatíanneybeiNsuedfe ch
considerationasshall be fixedifromtime to tiineby thoßni'd opDirectors,consistentsìiththålaws öf the
Staterof Detawaree

6.8 Stock Regulationes TheBoardof Directorsstialfhave the power andauthority4o
itiake all egehfrtherarules and regulatiopsnotigenesistentwikthestatutes;40the$1ateof%iawareasit
maydetm expédienttoncerning fiíe fissue,trausferandregistrationof certinentessepRadntinehÄiesof
shecorporation,

ÀINICIA VIIe .

GENERAL PROVISION®

7.1. S_eal.The Board of Directors may,at their discretion,provide a corporateseal in
anappropriateform.

7.2. Fiscal Year. The fiscal year of the corporation shall begin on the first day of
Januaryand endon the last day of Decemberin each year.

7.3. Checks, Notes, Drafts, Etc. All checks, notes, drafts or other orders for

the payment of money of the corporation shall be signed,endorsedor acceptedin 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
inake 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. Dividendsmaybe paidin
cash, in property or in shares of the corporation's capital stock,unless otherwise provided by
applicable law or the certificate of incorporation.



ARTICLE VIIL

Milt1%inEN'É5

8.L. By Stäekholders.Tliesóbyists inay be adopted,dinendedor repealed andnew
bylaws may be adopted by the stockholders entitled to vote at the stockholders' annual meeting without
prior notice or any other aneeting provided the amendment under consideration lias been set forth in the
notice of meeting, by affirmatíve vote of net Tessthan a majority of the shareapresent or represented at
anymeeting at whidh squorum is in attendance.

2. By Difectors. These byleemay headopted,ainaided át repealed by the Board
of Directors as provided in the certificate of incorporation bytheiaffirmative vote of a utajority of the
number of directorspresent;at any meeting at which a quorum is in attendance; but no bylaw adopted by
inegockirolderssiigli heamendedor repealedbythe Boardof Directors if thebylawsso prayide,
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CERTIFICAtl E OF INCORPORATION

OF

BLUE MERCER SDB INC.

FlRST: The name of the corporation is Blue Merger Sub inc.(the
"Corporation").

SECOND: The addressof its registered ollice in the Stateof Delaware is
CorporationTrust Center,1209OrangeStreet,City of Wilmington, Countyof
New Castle, Delaware 19801. Thename of its registered agent at such address is
The Corporation Trust Company,

TITIRD: The purposeof the Corporation is to engage in any lawful act at
activity for which corporations may be organized under the General Corporatiort
Law of the State of Delaware as the same exists or may hereafter be amended
("Delaware Law").

VOURTH: The total number of shares of stock which the Corporation
shall haveauthority to issueis 1,000,and the parvalueof eachsuchshareis
$0.01,amounting in the aggregate to $|0.00.

FIFTH: The name andmailing addressof the incorporator are:

Name Mailing Address

Malik M.Khalil Davis Polk & Wardwoll
450 Lexington Avenue
New York, New York 10017

SIXTil: The Boardof Directorsshall have the power to adopt,amendor
repeal the bylaws of the Corporation.

SEVENTH: Election of directors need not be by written ballot unless the
bylaws of the Corporationso provide.

ElGilTil: The Corporation expressly elects not to be governed by Section
203of Delaware Law.

NINTil: (1) A director ofthe Corporationshall not beliable to the
Corporation or its stockholders for monetary damages for breach of liduciary duty
as a director to the fullest extent permitted by DelawareLaw.

(2)(a) Eachperson(and the heirs,executors or administratorsof such
person) who wasor isa party or is threatened to bemadea partyto, or is involved



in any threatened, pending or completed action, suit or proceeding, whether civil,
criminal, administrative or investigative, by reason of the fact that such person is
or was a director or officer of the Corporation or is or was serving at the request
of the Corporation as a director or officer of another corporation, partnership,
joint venture, trust or other enterprise, shall be indemnified and held harmless by
the Corporation to the fullest extent permitted by Delaware Law. The right to
indemnification conferred in this ARTICLE NINTil shall also include the right to

be paid by the Corporation the expenses incurred in connection with any such
proceeding in advance of its final disposition to the fullest extent authorized by
Debiware Law. The right to indemnification conferred in this ARTICLE NINTH
shall be a contract right.

(b) The Corporation may, by action of its Board of Directors, provide
indemnification to such of the employees and agents of the Corporation to such
extent and to suchclTect as the Board of Directors shall determine to be
appropriate and authorized by Delaware Law.

(3) The Corporation shall have power to purchase andmaintain
insuranceon behalf of any personwho is or was a director, officer, employeeor
agent of the Corporation, or is or was serving at the request of the Corporation as
a director, officer, employee or agent of another corporation,partnership,joint
venture, trust or other enterprise against any expense, liabilty or loss incurred by
such person in any such capacity or arising out of such person's status as such,
whether or not the Corporation would have the power to indemnify suchperson
against such liability under Delaware Law,

(4) The rights andauthority conferred in this ARTICLF.NINTH shall
not be exclusive of anyother right which anyperson mayotherwise have or
hereafter acquire.

(5) Neither the amendment nor repeal of this ARTICLE NINTH, nor

the adoption of any provision of this Certificate of incorporation or the bylaws of
the Corporation, nor, to the fullest extent permitted by DelawareLaw, any
modification of law, shall adversely affect any right or protection of any person
granted pursuant hereto existing at, or arising out of or related to any event, act or
omission that occurred prior to, the time of such amendment, repeal, adoption or
modification (regardless of when any proceeding(or part thereof) relating to such
event, act or omission arisesor is first threatened, commenced or completed).
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BYLáWS

AltTNLE i
OTIFICES

Section 1.01.Registered Ofice. 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 placesboth within andwithout the Stateof Delaware as the Board of
Directors may frotn 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 Stateof Delaware as the Board of Directors may from time to time
determine or the business of the Corporation may require.

AIUITCLR2
MEETINGS OF S:TOOKNdLDÉNŠ

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 Chainnan in the absence of a designation by the Board of
Directors).

Section 2.02.Anmta/ 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 2014, shall be held for the election of directors and to transact such other
businessasmay 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 suchaction.



Section 2:03. Special Meetings, iSpedial meathtgs of stockholders may be

called bydie Boardof Diretters or tite Öhairinettof thencardand shallbeelied
by theNegretaryat thergqyest in writing of holders of record of a tugiority of the
outstanding capital stock ofthe Cornörationentitie¿Etavote, Suoi14equestshall
státethe ptirgosesorpagásesaf theprposed ineeting;

Section 2.04.Notice of Meetings and Adjourned Meetings; Waivers of
Notice. (a) Whenever stockholders are required or permitted to take any action at
a meeting, a written notice of the meeting shall be given which shall state the
place, if any, date and hour of the meeting, the means of remote communications,
if any, by which stockholders and proxy holders may be deemed to be present in
person and vote at such meeting, and, in the case of a special meeting, the purpose;
or purposes for which the meeting is called. Unless otherwise provided by
Delaware Law, such notice shall be given not less than 10 nor more than 60 days
before the date of the meeting to each stockholder of record entitled to vote at
such meeting. Unless these bylaws otherwise require, when a meeting is
adjourned to another time or place (whether or not a quorum is present), notice
need not be given of the adjourned meeting if the time, place, if any, and the
means of remote connumications, 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 adjoumed
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,of .

after the adjournment a new record date is fixed for the adjoumed meeting, a
notice of the adjourned meeting shall be given to each stockholder of record
entitled to vote at the meeting.

(b) A written waiver of any such notice signed by the person entitled
thereto, or a waiver by electronic transmission by the person entitled to notice,
whether before or after the time stated therein, shall be deemed equivalent to

notice. Attendance of a person at a meeting shall constitute a waiver of notice of
such meeting, cxcept 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 purposes stated in the

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 representedat 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



ijtiorum shaftbepresentor representedany business may be transactedwieh
rnight havebeen transactedat the meeting as originallyanotified.

Section 2.06. Voting. (a) Unless otherwise provided in the certificate of

incorporation and subject to Delaware Law, each stockholder shall be entitled to
one vote for each outstanding share of capital stock of the Corporation held by
such stockholder. Any share of capital stock of the Corporation held by the

Corporation shall have no voting rights. Except as otherwise provided by law, the
certificate of incorporation or these bylaws, in all matters other than the election
of directors, the affirmative vote of the majority of the shares of capital stock of
the Corporation present in person or represented by proxy at the meeting and
entitled to vote on the subject matter shall be the act of the stockholders.

(b) Eachstockholder entitled to vote at a meeting of stockholders or to
express consent or dissent to a corporate action in writing viithout a meeting may
authorize another person or persons to act for such stockholder by proxy,
appointed by an instrument in writing, subscribed by such stockholder or by his
attorney thereunto authorized, or by proxy sent by cable, telegram or by any
means of electronic communication permitted by law, which results in a writing
from such stockholder or by his attorney, 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 byConsent. (a) Unless otherwise provided in the
certificate of incorporation andsubject 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
which all sharesentitled to vote thereon were present andvoted andshall 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 asprovided 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 consentshall be effective to
takethe corporate action referred to therein unless, within 60 days of the earliest
datedconsentdelivered 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 offlee in
Delaware, its principal place of businessor an officer or agentof 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
absenceor if one shall not have beenelected, the director designatedby the vote
of the majority of the directors present at such meeting,shall act as chairman of
the meeting.The Secretary (or in the Secretary's 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 ofBusiness. The order of business at all meetings of
stockholders shall be as determined by the chairman of the meeting.

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 managed by or under the direction of the Board of Directors.

Section 3.02.Number, Election and Term Of Office. (a) The number of
directors which shall constitute the whole Board shall be fixed from time to time

by resolution of the Board of Directors but shall not be less than one. The
directors shall be elected at the annual meeting of the stockholders by written
ballot, except as provided in Section 2.02and Section 3.12herein, and each
director so elected shall hold office until such director's successor is elected and

qualified or until such director's earlier death, resignation or removal. Directors
need not be stockholders.

(b) Subject to the rights of the holders of any seriesof preferred stock to
elect additional directors under specific circumstances, directors shall be elected
by a plurality of the votes of the sharesof capital stock of the Corporation present



inpersoñ oí·represented byproxy át the mäeting andantitled to vote on the
election of direttoe

Section 3.03. Quorum and Manner ofActing. Unless the certificate of

incorporation or these bylaws require a greater number, a majority of the total
number of directors shall constitute a quorum for the transaction of business, and
the affirmative vote of a majority of the directors present at a meeting at which a
quorum is present shall be the act of the Board of Directors. When a meeting is
adjourned to another time or place (whether or not a quorum is present),notice
need not be given of the adjourned meeting if the time and place thereof are
announced at the meeting at which the adjournment is taken. At the adjourned

meeting, the Board of Directors may transact any business which might have been
transacted at the original meeting. If a quorum shall not be present at any meeting
of the Board of Directors the directors present thereat shall adjoum the meeting,
from time to time, without notice other than announcement at the meeting, until a
quorum shall bepresent.

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. Anmtal Meeting. The Board of Directors shall meet for the

purpose of organization, theelection of officers and the transaction of other
business,as soonas practicable after each annual meeting of stockholders,on the
sameday and at the same place where such annual meeting shall be held. Notice
of suchmeeting need not be given. In the event such annual meeting is not so
held,the annual meeting of the Board of Directors may be held at suchplace
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 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. 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 one director. 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.

5



Section 3.08. Committees. The Board of Directors may designate one or
more committees, each committee to consist of one or more of the directors of the

Corporation. The Board may designate one or more directors as alternate
members of any committee, who may replace any absent or disqualified member
at any meeting of the committee. In the absence or disqualification of a member
of a committee, the member or members present at any meeting and not

disqualified from voting, whether or not such member or members constitute a
quorum, may unanimously appoint another member of the Board of Directors to
act at the meeting in the place of any such absent or disqualified member. Any
such committee, to the extent provided in the resolution of the Board of Directors,
shall have and may exercise all the powers and authority of the Board of Directors
in the management of the business andaffairs 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 any of
the following matters: (a) approving or adopting, or recommending to the
stockholders, any action or matter (other than the election or removal of directors)
expressly required by Delaware Law to be submitted to the stockholders for
approval or (b) adopting, amending or repealing any bylaw of the Corporation.
Each committee shall keep regular minutes of its meetings and report the same to
the Board of Directors when required.

Section 3.09.Action by Consent. Unless otherwise restricted by the
certificate of incorporation or these bylaws, any action required or permitted to be
taken at any meeting of the Board of Directors or of any committee thereof may
betaken without a meeting, if all members of the Board or committee, asthe case

may be,consent thereto in writing or by electronic transmission, and the writing
or writings or electronic transmission or transmissions, are filed with the minutes
of 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, of

any committee designated by the Board of Directors, may participate in a meeting
of the Board of Directors, or such committee, asthe 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, andsuch participation in
a meeting shall constitute presence in person at the meeting.

Section 3.11 Resignation. Any director may resign at any time by giving
notice 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; andunless otherwise specified therein, the acceptance of such resignation
shall not be necessaryto make it effective.

6



Section 3.12. Vacancies. Unless otherwise provided in the certificate of
incorporation, vacancies andnewly created directorships resulting from any
increase in the authorized number of directors elected by all the stockholders
having the right to vote as a single class may be filled by a majority of the
directors then in office, although less than a quorum, or by a sole remaining
director. Whenever the holders of any class or classes of stock or series thereof
are entitled to elect one or more directors by the certificate of incorporation,
vacancies andnewly created directorships of such class or classes or series may
be filled by a majority of directors elected by such classor classes or series
thereof then in office, or by a sole remaining director so elected. Each director so
chosen shall hold office until his or her successor is elected and qualified, or until
his or her earlier death, resignation or removal. If there are no directors in office,
then an election of directors may be held in accordance with Delaware Law.
Unless otherwise provided in the certificate of incorporation, when one or more
directors shall resign from the Board, effective at a future date, a majority of the
directors then in office shall have the power to fill such vacancy or vacancies, the
vote thereon to take effect when suchresignation or resignations shall become
effective, and each director so chosen shall hold office as provided in the filling of
other vacancies.

Section 3.13. Removal. Any director or the entire Board of Directors may
be removed, with or without cause, at any time by the affirmative vote of the
holders of a majority of the outstanding capital stock of the Corporation then
entitled to vote at any election of directors and the vacancies thus created may be
filled in accordance with Section 3.12herein.

Section 3.14. Compensation. Unless otherwise restricted by the
certificate of incorporation or these bylaws, the Board of Directors shall have
authority to fix the compensation of directors, including fees and reimbursement
of expenses.

ARTICIE4
QFiMORR8i

Section 4.01. Principal Officers, The principal officers of the

Corporation shall be a President anda Secretarywho 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 Vice Presidents,a Treasurer, or
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.

7



SectiertLoa Elèniiott featuof Ofjìceaníínemuneration: T he principal
fficers ofthe Corporation shall be elected annually by the Board of Directors at

the annualmeeting thereof. Each suchofficei•shall hoki office intil his or her
successáriaelected andAnalified,etuntil his or her earlier deaths resignation or
removals The remuneration of all officers of the Corporation shall be fixed by the
aòard òfDirectoi . Anytaeaney in any office shallbe filled in such inanner as
the Boardaf Directors shall determine.

Section 4.03.Subordinate Officers, In addition to the principal officers
enumerated in Section 4.01herein, the Corporation may haveone or more
Assistant Treasurers,Assistant Secretaries andAssistant Controllers andsuch
other subordinate officers, agents and employees as the Board of Directors may
deem necessary, each of whom shall hold office for such period as the Board of
Directors may from time to time determine.The Board of Directors may delegate
to any principal officer the power to appoint and to remove any such subordinate
officers, agents or employees.

Section 4.04.Removal.Except as otherwise permitted with respect to
subordinate officers, any officer may be removed, with or without cause,at any
time, by resolution adopted by the Board of Directors.

Section 4.05.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 delegatedto such principal officer the power to appoint and to
remove suchofficer), The resignation of any officer shall take effect upon receipt
of notice thereof or at such later time as shall be specified in suchnotice; and
unless otherwise specified therein, the acceptance of such resignation shall not bg
necessaryto make it effective.

Section 4.06.Powers and Duties. The officers of the Corporation shall
havesuchpowers andperform such duties incident to eachof their respective
offices andsuch other duties asmay from time to time be conferred upon or
assignedto them by the Board of Directors.

ARTfCLE 5

Section 5.01. Certificates For Stock; Uncertificated Shares. The shares
of the Corporation shall be represented by certificates, provided that the Board of
Directors of the Corporation may provide by resolution or resolutions that some
or all of any or all classes or series of its stock shall be uncertificated shares. Any
such resolution shall not apply to shares represented by a certificate until such
certificate is surrenderedto the Corporation. Except as otherwise provided by
law, the rights and obligations of the holders of uncertificated shares and the
rights andobligations of the holders of shares represented by certificates of the

8



same classandseriesshall 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 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 same effect as if such person
were such officer, transfer agent or registrar at the date of issue. A Corporation
shall not have power to issue a certificate in bearer form.

Section 5.02.Transfer Of Shares. 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 andupon compliance with appropriate procedures for
transferring shares in uncertificated form, unless waived by the Corporation.

Section 5.03. Authorityfor Additional Rules Regarding Transfer. The
Board of Directors shall have the power and authority to make all such rules and
regulations as they may deem expedient concerning the issue, transfer and
registration of certificated or uncertificated sharesof the stock of the Corporation,
as well as for the issuanceof new certificates in lieu of those which may be lost or
destroyed, and may require of any stockholder requesting replaceinent 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
registrarsof its stock against any claims arising in connection therewith.

ÅlITIGUF26
BENERALPROVISIGNS

Section 6.01.Fixing the Record Date. (a) In order that the Corporation
may determine the stockholders entitled to notice of or to vote at any meeting of
stockholders or any adjournment thereof, the Board of Directors may fix a record
date,which record date shall not precede the date upon which the resolution
fixing the record date is adopted by the Board of Directors, and which record date
shall not be more than 60 nor less than 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 og
which notice is given, or, if notice is waived, at the close of business on the day
next preceding the day on which the meeting is held. A determination of



stockholders of record entitled to notice of or to vote at a meeting of stockholders
shall apply to any adjournment of the meeting; provided that the Board of
Directors may fix a new record date for the adjourned meeting.

(b) In order that the Corporation may determine the stockholders
entitled to consent to corporate action in writing without a meeting, the Board of
Directors may fix a record date, which record date shall not precede the date upon
which the resolution fixing the record date is adopted by the Board of Directors,
and which date shall not be more than 10days after the date upon which the
resolution fixing the record date is adopted by the Board of Directors. If no
record date hasbeen 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 maily
return receipt requested. If no record date has been fixed by the Board of
Directors and prior action by the Board of Directors is required by Delaware Law;
the record date for determining stockholders entitled to consent to corporate
action in writing without a meeting shall be at the close of business on the day ott

which the Board of Directors adopts the resolution taking such prior action.

(c) In order that the Corporation may determine the stockholders
entitled to receive payment of any dividend or other distribution or allotment of
any rights or the stockholders entitled to exercise any rights in respect of any
change, conversion or exchange of stock, or for the purpose of any other lawful
action, the Board of Directors may fix a record date, which record date shall not
precede the date upon which the resolution fixing the record date is adopted,and
which record date shall be not more than 60 days prior to such action. If no
record date is fixed, the record date for determining stockholders for any such
purpose shall be at the close of business on the day on which the Board of
Directors adopts the resolution relating thereto.

Section 6.02. Dividends. Subject to limitations contained in Delaware
Law and the certificate of incorporation, the Board of Directors may declare and

pay dividends upon the shares of capital stock of the Corporation, which
dividends may be paid either in cash, in property or in shares of the capital stock
of the Corporation.
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Sectiopi6.04.Corporate Seal.The corporate seal shalfhave inscribed
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DisLTA ¡VIERGF;R SUB LLC

This Certificate of Formationof Delta Merger Sub LLC (the "Company")
is beingduly executedand filedby MalikM.Khalil,asanauthorizedperson,to
forma limited liability companypursuant to the provisionsof the Delaware
Limited Liability CompanyAct (6 DeL C §18-201,et seq.).

FIRST: Thenameof the limited liability companyformed herebyis Delta
MergerSub LLC.

SECOND: The addressof the registered office of the Companyin the
Stateof Delawareis c/o The Corporation Trust Company,Corporation Trust
Center,1209OrangeStreet,City of Wilmington, County of New castle,
Delaware19801.

THIRD: The nameandaddressof the registeredagentfor serviceof
processon theCompany in theState of Delawareis TheCorporationTrust
Company,CorporationTrust Center,1209Orange Street,City of Wilmington,
Countyof New Castle,Delaware 19801.

IN WITNESS WilEREOF, the undersigned hasexecuted this Certificate
of Formation this22"day of August, 2013.



LIMITED I IABILifŸ CdlePANYAGRFFNFNÏ
OF

DELTA MERGER SUB LLC

This Limited Liability Company Agreement (this "Agreement") of Delta
Merger SubLLC is entered into by BATS Global Markets Holdings, Inc.
("Parent"), as the sole tnember (Parent and any other person who, at suchtime, is
admitted to the Company (asdefined below) as a member in accordancewith the
terms of this Agreement, being a "Member").

The Member, by execution of this Agreement, hereby forms a limited
liability company pursuant to and in accordance with the Delaware Limited
Liability Company Act (6 DeLC.§18-101, et seq.),as amended from time to time
(the "Act"), and hereby agreesas follows:

1. Name.The nameof the limited liability company formed hereby ist
Delta Merger Sub LLC (the "Company").

2. Filing ofCertificates. The Member, as an authorized person,withiti
the meaning of the Act, shall execute,deliver and file, or causethe execution,
delivery and filing of, all certificates required or permitted by the Act to be filed
in the Office of the Secretaryof State of the State of Delaware and any other
certificates, notices or documentsrequired or permitted by law for the Company
to qualify to do business in anyjurisdiction in which the Company may wish to
conduct business.

3. Pwposes. The purposeof the Company is to engage in any lawful
act or activity for which limited liability companies may be formed under the Act.

4. Powers. In furtherance of its purposes, but subject to all ofthe
provisions of this Agreement, the Company shall have andmay exercise all the
powers now or hereafter conferred by Delaware law on limited liability
companiesformed under theAct. The Company shallhave the power to do any
andall actsnecessary,appropriate, proper,advisable, incidental or convenient to
or for the protection and benefit of the Company, andshall have,without
limitation, any andall of the powers that may be exercisedon behalf of the
Company by the Member.

5. Principal Business Office.The principal business office of the
Company shall be located at such location as may hereafter be determined by the

6. Registered Office; Registered Agent. The address of the registered
office and the name and address of the registered agent of the Company in the
State of Delaware is clo The Corporation Trust Company, Corporation Trust
Center, 1209 Orange Street, City of Wilmington, County of New Castle,
Delaware 19801.



7, Membert Thenameandthe mailing addressof theMember are as
follows±

Nazae Address
AT$ GlobstMarkets. 0050 MarshallDn,Suite120

8. Limited Liability. Except as required by the Act, the debts,

obligations and liabilities of the Company, whether arising in contract, tort or
otherwise, shall be solely the debts, obligations and liabilities of the Company,
and the Member shall not be obligated personally for any such debt, obligation or

liability of the Company solely by reason of being a member of the Company.

9. Capital Contributions. The Member is deemed admitted as the
member of the Company upon its execution anddelivery of this Agreement. The
Member may, but is not obligated to make any capital contribution to the
Company.

10. Allocation ofProfits and Losses. The Company's profits and losses
shall be,allocated solely to the Member,

I1. Distributions. Subject to the limitations of Section 18-607 of the
Act and any other applicable law, distributions shall be made to the Member at
the times and in the aggregate amounts determined by the Member.

12. Management. In accordance with Section 18-402 of the Act,
management of the Company shall be vested in the Member. The Member shall
have the power to do any andall acts necessary,convenient or incidental to or for
the furtherance of the purposes described herein, including all powers, statutory or
otherwise, possessed by members of a limited liability company under the laws of
the State of Delaware. The Member has the authority to bind the Company.

13. Qf]ìcers. The Member may, from time to time as it deems
advisable, select natural persons víbo are employees or agents of the Company
and designate them as officers of the Company (the "Officers") and assign titles
(including, without limitation, President, Vice President,Secretary, and
Treasurer) to any such person. Unless the Member decides otherwise, if the title
is one commonly used for officers of a business corporation formed under the
Delaware General Corporation Law, the assignmentof such title shall constitute
the delegation to such person of the authorities and duties that are normally
associated with that office. Any delegation pursuant to this Section 13 may be
revoked at any time by the Member. An Officer may be removed with or without
cause by the Member.

14. Other Business. The Member may engage in or possess an interest
in other businessventures of every kind and description, independently or with



others.The Company shall not haveany rights in or to such independentventures
or the income or profits therefrom by virtue of this Agreement,

15. Exculpation andIndemnification. (a) To the fullest extent permitted
by the laws of the State of Delaware and except in the caseof bad faith, gross
negligence or willful misconduct, no Member or Officer shall be liable to the
Company or any other Member for any loss,damageor claim incurred by reason
of any act or omission performed or omitted by suchMember or Officer in good
faith on behalf of the Company and in a manner reasonably believed to be within
the scopeof the authority conferred on suchMember or Officer by this

(b) Except in the case of bad faith, gross negligence or willful
misconduct, each person (and the heirs, executors or administrators of

such person) who was or is a party or is threatenedto be madea party to,
or is involved in any threatened, pending or completed action, suit or
proceeding, whether civil, criminal, administrative or investigative, by
reason of the fact that such person is or was a Member or Officer, shall be
indemnified andheld harmless by the Company to the fullest extent
permitted by the laws of the State of Delaware for directors and officers of'
corporations organized under the laws of the State of Delaware. Any
indemnity under this Section 15 shall be provided out of and to the extent
of Company assets only, andno Member shall havepersonal liability on
account thereof.

16. Assignments. The Member may at any time assign in whole or in
part its limited liability company interest in the Company. If the Member
transfers all of its interest in the Company pursuant to this Section 16,the
transferee shall be admitted to the Company upon its execution of an instrument

signifying its agreement to be bound by the terms and conditions of this
Agreement. Such admission shall be deemed effective immediately prior to the
transfer, and, immediately following such admission, the transferor Member shall
cease to be a member of the Company.

17. Resignation. The Member may at any time resign from the
Company. If the Member resigns pursuant to this Section 17,an additional
Member shall be admitted to the Company, subject to Section 18hereof, upon its
execution of an instrument signifying its agreement to be bound by the terms and
conditions of this Agreement. Such admission shall be deemed effective
immediately prior to the resignation, and, immediately following such admission,
the resigning Member shall cease to be a member of the Company.

18. Admission ofAdditional Members.One or more additional
members of the Company may be admitted to the Company with the written
consent of the Member.



19. Dissolution, (a) TheCompany shalldissolveand its affairsshall be
wound up upon the first to occur of: (i) the written consent of the Member or (ii)
the entry of a decree of judicial dissolution under Section 18-802 of the Act.

(b) In the event of dissolution, the Company shall conduct only
such activities as are necessary to wind up its affairs (including the sale of
the assetsof the Company in an orderly manner), and the assets or

proceedsfrom the sale of the assets of the Company shall be applied in the
manner,and in the order of priority, set forth in Section 18-804of the Act,

20. Separability ofProvisions. If any provision of this Agreement or
the application thereof is held by a court of competent jurisdiction or other
authority to be invalid, void or unenforceable to any extent, the remainder of this
Agreement and the application of suchprovisions shall remainin full force and
effect and shall in no waybe affected, impaired or invalidated.

21. Entire Agreement.This Agreement constitutes the entire agreement
of the Member with respect to the subject matter hereof.

22. Governing Lov. This Agreement shall be governed by,and
construedunder,the laws of the State of Delaware (without regardto conflict of
laws principles),

23. Amendments.This Agreement may not be modified,altered,
supplementedor amendedexcept pursuant to a written agreementexecutedand
deliveredby theMember.

24. Sole Benefit ofMember. The provisions of this Agreement are
intended solely to benefit the Member and,to the fullest extent permitted by
applicable law,shall not be construed as conferring any benefit uponany creditor
of the Company (andno suchcreditor shall be a third-party beneficiary of this
Agreement),and theMember shall have no duty or obligation to any creditor of
the Company to make any contributions or payments to the Company.

25. Effectiveness.This Agreement shall become effective when the
Member shall haveexecuted and delivered the Agreement to the Company.
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EDGN-Exchange Form 1 Registration Statement: Exhibit D

Exhibit D

Exhibit Request:

For each subsidiary or affiliate of the exchange, provide unconsolidated financial
statements for the latest fiscal year. Such financial statements shall consist, at a minimum,
of a balance sheet and an income statement with such footnotes and other disclosures as are

necessary to avoid rendering the financial statements misleading. If any affiliate or
subsidiary is required by another Commission rule to submit annual financial statements, a
statement to that effect with a éitation to the other Commission rule, may be provided in
lieu of the financial statements required here.

Response:

1. ÈDgŠEachange,Inc.,an affiliate of EDGX Exchange, Inc., filed, at the same
tpaas this filing, financial statements for the year endedDecember 31,2013
Nith the Commission pursuant to Rule 6a-2(b)(1) under the Securities Exchange
Act of 1934.

2. For the financial statements of Direct Edge, Inc. the parent of EDGX Exchange
Inc.,please refer to the attachment submitted as part of Exhibit I to this Form 1.

3. For the financial statements of Direct Edge Holdings LLC, the parent of Direct
Edge, Inc.,please refer to the attachment submitted as part of Exhibit I to this
Form 1.

4. For the financial statements of Direct Edge ECN LLC d/bla DE Route, an affiliate
of EDGX Exchange, Inc. please refer to the attachment submitted as part of
Exhibit I to this Form 1.

5. For the financial statements of BATS Global Markets Holdings, Inc. (f/k/a BATS
Global Markets, Inc.), an affiliate of EDGX Exchange, Inc. please refer to the
attachment submitted as part of Exhibit I to this Form 1.

6. For the financial statements of BATS Trading, Inc.,an affiliate of EDGX
Exchange,Inc. please refer to the attachment submitted as part of Exhibit I to this
Form 1.

7. For the financial statements of BATS Exchange,Inc., an affiliate of EDGX
Exchange, Inc. please refer to the attachment submitted as part of Exhibit I to this
Form 1.

8. For the financial statements of BATS Y-Exchange, Inc., an affiliate of EDGX
Exchange, Inc. please refer to the attachment submitted as part of Exhibit I to this
Form 1.

9. For the financial statements of BATS FX, Inc.,an affiliate of EDGX Excharige,
Inc. please refer to the attachment submitted as part of Exhibit I to this Form 1.

C-1



10. . For the financial statements of Omicron Intermediate Holdings Corp.,an affiliate
ofEDGX Exchange, Inc. please refer to the attachment submitted as part of
Exhibit I to this Form 1.

11. For the financial statements of Omicron Holdings Corp.,an affiliate of EDGX
Exchange, Inc. please refer to the attachment submitted as part of Exhibit I to this
Form 1.

12. For the financial statements of Omicron Acquisition Corp., an affiliate of EDGX
Exchange, Inc. please refer to the attachment submitted as part of Exhibit I to this
Form 1.

13. For the financial statements of BATS Trading Limited, an affiliate of EDGX
Exchange, Inc. please refer to the attachment submitted as part of Exhibit I to this
Form 1.

14. For the financial statements of Chi-X Europe Limited, an affiliate of EDGX
Exchange, Inc. please refer to the attachment submitted as part of Exhibit I to this
Form 1.
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IndependentAuditorsBeport

To theMember of
direct edge tgN,LLC(dibla DE Rtëy

Wehnónuditndfl*a nórnpanyingfinattiglsteigmânggfuliectI éggyÓpli EÒp(olbla[5ÈTtoute)(ØE
8dute"XMaicha®dtetiath64tatement(off(nancialcorídition as otDecember.31, 201&and theislated
Ktatemen!?oisparations,changesinmembertseqlty andonshflue faithe yeantheiiehdöd;

ManagemenesRespánálbilitifor!hefinancial;Statements

Managenisfatis reegäris1@for the preparaRonaridair pre;seritatiorröffhe.financialstatementsin
acnordeneëMithiaccountingprinciplegenerally acceptefin the UnitedStatesofArnerica;thiaincludes
thy desiginigiplegientation,and mainfenancecofinterhal contiöli:elevänftefhepiapasflanántifair
preseñíafion-offinancialistatemerits that:are frånfrornthaterièltrifestaterright, whetherdue toiraud or
error.

Antfitor's Rosynsibility

i rasppppany1340expressawopíníonon the financiálstatariagntsbaségod Quiaudit We yonducted
Rurauditin accordancewith áuditiñastandadšeenérallynctaptydirr thgUnite(Stateg 4f Aegfica.
Those standardsseeiírathate plênläridperfentt;theaudítto obtáinreasana e assurancoabout
whetherihe fínanoialatatementsareftge fromragterialis#staternent,

An anditlValyês parformingprocedgresto obleinaudit evidenceaboutihe amauritsanddisclosuresin
the lirleyial stateregn%Thnproceduresseledieddepend onódrjudgriient,includiosthnnsénnd0tof
tijayišlts of rnaterialiTiissialemenfof the firiänölatestatárnerity,Whethendueto fraud eggtrör; la rnaldas
hose riskassessments nódrielder lritesal controtryleyanttothe Companyt preparatioi1 and fait
presentationofthe financiatataleants inorderto design.auditproce(uyes that areapptopriate in (he
circurnstähóès,yt notfor theryWpose of expreäsihgançinionoli the effectiveness oftlie Company%
inteinalcòntrol.Acnordirigly,WeexpressnoeuchopinionacAn audit alsoincÍudesevaluating the
###ielisteneggötscepgndhgpopciesused and!thereasonableness of nignifiaanhäccntingesiinisten
reR%níaggygmerit, as welleassevaluatingthe oVerallpreeëntatforiefthefinañclalgtårentents,W4
believethat theiaudit evidence wèhayaobidinedja suffitieritand nepropriateto provid Åbasistforour
audit opíhion.

Op|rdå

iheutiginio the finandinistatementsreferred torabonespreaentfältly la ällate®! räspantthe
fihäncialposition of DERoute at Decerober31,2013 grid thetesultstofits öperadbusand(itsgaáhflows.
for theryears then endedIn accordanceW!thautogntirigpríticiplesgenerallyacceptpí tnthe Qgited$tgtes
of Americas

k Prigyde liogecogergtg&ie eterheuseçëop CentešeöMadisonAvenue,NewYork,Myso4y
R(eq6)erpoco, F:(84s)e86 60oorwwwipwarafus
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oaratidit nagconduntedfor inaperpeneof fornífrigi:an opinionen theiinanclalstaterytentstakenias á
yAiole; TheinfoiniationeontainedlèSupeleñientgaySchedglesi god||Is presyntedforpurposes;of
addit!ògsl:erialysisand is not a requiredpart ofthe ilhancial étalerhänta,blitlenunioniétiteilnfornpation
req)ieMy Rul17a4 4tidgethe engdtlá eyeAytti193% Thg iríf treatiän isAheresponalbility
ofmansigemerit.endwasdeilved m;an&e galie., ytith undelli) à@nt(neiidothyttyyords
šg ig%i;esafRtly styteme is Th braintiénhasbeensub otedteihe auditiri procedures

appi d;in theyaui;llt gne(4 MedáMÚÏ984!ñ.aWitlygäl;rged4í¶gthpluslingepai;inghne
soonallingouç@forma¢orvdéectlyto eaunder ingaccountinganmotherregardsused prepárathe

� �°�”_othy:addittorialproppduresda

ätuurdancéwith auditingstandardssgenerallyacceptetln thelinlied W(es of;Amedea,(nyuropidon,
theRennlöáis fäldyifatitlaallaitertafregats,in04tigniWfhe aciálateierredtetakenava

hóle.

Èëbruary2aghR
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Direct Edge EGN LLC dlblá DE Route
Statementof Fitiencial Condition
Dembei34, 20'13

AssaN ,
caMiandgänheci4ivalénis $ 5&86403
interconypanyteneiyable 4,159,060
Other asseía 153,034

Total asseta $ 10,29ß,197

Liabililles and Niembefs Elluity
(Jabilities

Payaletébronétageddealers 5 ,s91,9tá
irífeidotiianypayabl . Š53,628

Tokl liabilítin 3;145,541

Comniitmedia arid e

tliabilities(Noté 31õ\�ø��X�Glembeesequity

Total member'ssequity _ 7;152,656
Totà)liabilitiësaM Mmbefy attui! $ 10,298,197

The accompanying notes are an jniegral partof these financial statements.



ireet Edge ECNLLC dlbla DE Route
Stitemaet of Opostigos
TRar%ded 17ecedaber31,2013

Reyenues

commasíonsandTees 4 N75;i4e
Othgr rempges 8|851

701Bregnua 60 383(997

Exgesey
Ekeót(lendyutingänd élearancefess sÖ014356
Generah adminisifatin andother 4 14;55%

Tätelexpenses 5042326

Net loodse 41p?(

Tha#coorriyŠnyingnotesgen iniggraíärtoßbásyiinan íggt nyansi



Direct Edge ECN LLC d/bla DE Rat*
Statement of Changes in Member's Equity
Yeat Ended DecembR34,4043

Membert
Èquity

Bájarice,edemnern 2d4 12(#1 585

ibisirjlxálonfosarent (%000 000)
N4tincfme a;24(07f

aalante,Deóógibey 31,2Oi3 $ Tj52&56

11eaccompanyingnotessere anfrítegralpartofthese finaricíálstaternents.
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Direct Edge ECNî¿? diW E Rotne
Sígement of Cash Flows:
Yeat Erided DM460en3diŠÒÎ3

Cásh flowg:from opetating acNÝitles
NRÍnnede $ 24t071
Adiustmentsto redenclíenetincome to

rigi y h.pro ciby operatingacNiles
(Irittenig) eurease10öperafípgneefs

intercánipañ2redeleble (Siddy
Other asseía 2531034)

Jr tegé (deempse)in operairngliabilities
Payableitobenesarid.dediers 07gaa
eteadnißinyanyable (iónen)

Netcasfipräsidad15yópyattapådtM(les 3 02:0262:

ta flows.from finaricing äctivitise
Distri ytionto Parent (8 0002000)

let easil sci ininanclugediMies ($ ÖÖÖ;ØDoy
Dayreneniddashändengliagglelgt NMó

cashad waas4giyalente
Reginnlgofynär oÚÓ444f
Engsfyee $ 866$03

he accompanyingnotesareaanintegralpartof these financlálstatements;

&



Direct Edge EONLLC 4/bla DEi Rpute
Notet to thefinancial Statements
Dècéniber 31, 2013

f. Organkel 4 Ar)d deecription of ibe Business

Dliëót Edge EM, LLGd/bla:bE Psoute(thes'99mpany'7,a.Delaware limitedillabilitycompany,
etategg a ipptingbroitgr-dealirforils affillatestockexchanges),EDGAExchange loc ("EDGA")
d RDGåExchange lnc ("EDGX")ecollectively the "Exchanges"bytsending ordersio:other
erlietcer ters igriexecllonin accordance withthe Exchangus'memberorder instructionséd

reggirements.The40mpany is eggisteredas a bro eredealerwith the SeòufitiesandExehängy
nmmisgiort(%Ed")and is a rnamberof teeFinancidlIndustry Regulatoi;y Authority 0FiNf?A"),
NatíoualSjoukExcliang RhicagoStock Escliange,CBOE StookExchange,NaadatiStock.
higkeffewyeriratpol Exchyng%EDGAand EDGE TheCompanfosole meniberis(Direct
EatWHoldingsåLLR(the "Parent"),

än Áuggst4;;207%; the Parentannounceda defin(tlve merger agreemeritWith BATS Globäl
Niggets, As aresi.fi of theemerger,dheiormersmembersof2lie PárentWillown $0% oftha
còrablaedcompanyta kekreateciasa re4lt ofthe mergen.ŠeefoÏnofet Šubsequenißvents,
forTyrtherinforrnation

ignfilcanfáccounting Poi!cles:

ÚsexofEstimatas
thepreparation..offinänciaiatäteMeiltaddconfódhit*ith generallyAtgenté acaoyntirigprisalples
in the.0nifedatetääofiAiñeilateq iMMand enådttótnák¥ëstlinatesKd assyruptinnethat

daffect therepartedairiduntsyf assetäandliabliltlytänd dl44!dauteQicontingentasseigere

iteofreVentiesand

enpenss duringthy negottinggefíod, AatualresältsooMdiffär ftom thoseestimates.

nastrand cash néifvaléute
dashandcash ecidikaleretèresät shöNtRrriInVWtiiiá%MithMoriginälhjáttfrityyiless than
to days Thecairylheshidantot#3,6Q7,310*pprokki14tesits fal väluadue to theisnort-term
gätureofthesy instañŸiënts;

arokerbealer Activides
theSompanyrecords féienè serbèdTidintheEkchandenfoinut(hg didëra tootherRuiMy
destinations,and related ekeensešeinaludlilyexectlonycleatece feesgŒgetiyltyNmittende
fees,on a tfadedate basis Añ aYodunttêósivableat Qeedean31,2013 [4 rectfdšd aí
Intercompanyreceigable

Estimated Fair Value ofFinanelal iristruínentà.
Managementestirnétesthat the falf valueof fináricialinstrurnentsrecónited n thäStatement öf
Ñngncíafšóndition(includingieceivablesandpayables)eptöilindtesthir eartyin Vales;és
soonfinancialinstrumentssafenbartadfrhnngEse;héninetéstatòufiánghierliëtratesof are
egbjecttofrequent repriöings

General,édministrative and othef
. Indluded n general administrativeandatheTis amonthlychargeby analfilinteof the Cöiiípany,

WrectÈdge:IncfDEl");for certninallcósfédáehses paidbyDEI ThesséX@anseglitókide
cornmunícationspdataprocessinganddeptéaiátionWhicfånallónate&bãedankálnie df
transadtlons;thesé expensesalsoihaludeeníplöeatötiipenallonantheefits,professionalfees

7



ØirectEdge EONn d/bla DE Route
Nötés to No Financial $tatements
Øeoemberit, 2043

andother expense4Which šfe allocétodbaandan4xpenseswhich speelfloailgrelätato lhe
Company,

income Texes
The Companydoeshetpfosidefotinnometages lif the adcoltipanyÌnyiihandialstateregnt IJríder
currentfedetal,state ahdlòäältæt lägs, a limitedliabl ity onigaßwithonifonememberlà
disregarded assay(entitysenatatefronfitsaöwneräuhlesään.electionhasbeen madetoclassify the
entityas an assonlationtanbleasaodrperatión.Aš the Companyhas.normadesuchanelectione
the tompany is disregardedasanyhtit #49ätátéfloa its ownerand letöt sublyetto fedgral,
staletor local incornetaxes,

3 Cosminnentsand Çoritingent LiabHitle

ASCA6044;"Guarántäes",fe®ltést edis@sugenayagyggetatignemgrignilesAhatthe
CompänehtetelatomboMygòyldangneelindemnifinétiengoo eraThe gepagginN
normaldourseethelessimayatgrintelead?ghtegets:thekaantalgaverfetystthese
repiesentàtidiisßeW4trarttige W labprovidegeberettademailicitione.The Compggy%10aximum:
eiponuteundesthesearrangement4laargnowheasibl¥woukithyolyefutuyegialinathat roybe
agelbsfthe Companythat havenotgetiaeedi;ted.Newypur,katega itseigenese t%
COnipäny'ernanagementáspectalhgrieleofidestobeyemotes

Thetöfgeny frorri¶rägtö time,MaybehŠlgRtoexaminafinnsgedIngtiirlesby yarious
regulatd&dnahelfeeduletrybodjas.:Intheopinige:dfgiaggggmentbasedpn consgitati.oirwith
legal coanselanyadverseoytogrs ylith rogar&tothesepotettileimattefswouldagflihelyhaye a
mätäriáládVérseieffecton the resuítsöfoperationsoriibeflhencialpositionof theÇompanyt

4. RolafedPãrty Trangactions

The CompanyholdaañexpenseébaritisagreementWiáÖElwhereDEIcitarg%sthe gonyggaylor
oyerhead egpensoninóludingámp!yéené diigationáríÈgtiefitp,communícatonanddata
processing,Mpresintlah,g(416@ha[foes,andoggr.

Durihe2013; thennexisensesamotintedto:

CoinMuriftatiónå anföàtä processíng Š 2,$50,625
Depreciation 644pit
Prðiesslopaifeeg 30 ,252
Ereiofee compensa0onandbenpiits 2(6,$36,
othet iò,7H

4,%,336

AtDeogober 3620i3) ingamountpayableto OEiof$253,62aisihöfudederithinthéininicórnpatiy
payab)gbalangg.:

The CompanyreceivesrevenuefromEDGAland from.EDGE for réutingserViñe npforrdèdon
.behalf öfEDGhandne respeativelybased uponsäch reutingändólebringfået, lñ addition,

8



Direct EdgeECN LLC d/bla DE Route
Notasto the Fulaccial 5tatements
Decemberat 2943

P�,_x_tpaytoutefeetto EDGAnforordrs receivedfrontEDGKahd

. roetedto EDGAand regtilted topaproutefeesto EDGkfor ordersreceiiledfromEDGAándi
routed to EDGK Duting.20t3 conittilseiöi1sándfeënMorriedfår routingserv!äseperform¢don
behalpofEDGAand EOGKarhöddledtH�˜
„�°_$3051,720;aind$16,051,452,tèsydotively..Duillí 2013,
roptefees accrued oripaid to EDGA:ahd EDG¥eämountedto $728(34t and$†1,678,164,
respectivelye lo addition thöGoingähyhas $8(2304487of activitysemittaridefee4sároedfröinthe
liigahangesíncludediaoörhinissions Ah4fessontheStètementofOperätícits.A pecember31,
20tá, $(159,060 isredelvebleby the CompanyftòrnEDGA andEQaNforreptingserviney,ioute

es andactivity,reraittancefeenäháisincludedin intétuompânyieneivablá;ölitheStäteniemof
Efríapolaitondition.

The|Company routes transactions:tathreär

�D�H�˜_affil(àtes.TheseaffilleteseitherrebatWorõ  øˆ� �ähargefees to the Compän förthesettantactions; Daring2013,.transactionfenstpaidyr accrtied

amountedtto $184 628 andreliat(s redelVedor auctgedarapuritédto $1 T80,022

i FlnanelätjhatenentsWith Off-Baldgee44eet.Ri ay(Önritenirations of4retíÌÏRish

TheeØdrápanyeledgall ofitanecuritle(transactionsthroughaslearing6tokerM á ftilly discloped
basis.AcdófdinglgsubsténtfällyallòftheCornpaniactedit óxpotujenámeriseitiat#d WI(hábe
eleårltístrokeranfthe EXchdheatAdditiöhally,Quinanttò the(gresandeyndilloutbetweenthy
Oñeängändthseineringarolfei,theclearíngDroiserhagthpsignitochargpahapompary for
lossesytnátiësylffteniatoyhtygasty'sfeilg

ll.itaobligggoty.TheCompanyhas the abliity

rnetperfotãseceofthe counterpmty.Tagcompany'apolityla tomonitor

thecreditstandingóf the cientingbfokefand allcounterpartieswithwhichit;aonaudiebusiness

As theitght tp�ØÔ�œ_ergethe Cathpanyhasshoegimuranoget gå gpellegtodi tradereesisteg
throughtneaíeaiiiinbröltet,thaQUnipeyRila%sthee is ng@@ldggöarítesštgnable tethís
righti. At becernbei31,2013 the Goflfähy näst4cárded ri IldbliliinsNithregardtóihn tínfa

The GoñYpähyegit(tains itsscashandesih equiv4entseinfinaliefdinstitutions;Whidhaftimes may
excééd fedërall insuredlirialta.The Companybasi nyt e%periengedanylosseeln audhascoulits,

6. NetcapitKRequirem

As a feälstéredbioMr4egiered a FINRAmerber firm,theCompanyigsi;ipiectio lhySEC's
UniformNetCapitáURtiie(the"Rië" whichrä®lryeíbaihaintehangeof nitriimamarfetpapitaLThe
Compariyhaseléntedt tise thebasl€njethAd,petmittedby theRle, whichlegulieghaft a
CompanTrisintäinelääpitateitgito thégréatet of$100p00 of6 2/3Ÿoetaggtegate
indsbtednaus,ätdefined,

Af December31 2043gthe Cámpang11adhetcapitalot$2,740 5óÈwhichwas$2(530|859 in

9,703



Direct Edge ECNLLC dlbla DE Route
Notestoneenanew eatements
Dece:níbéf3 2(P13

Fair Valy Assets and Llablittius .

Èitygly lagre getaFairyalueis defined as the price thatwouldbe received t sell ari ässet
or paidEtòfrannfera liability inancorderly transaction betweeriinaiketpartínipantset the

. ñieasurernentdate. Thesauthetitative guidancearoundfaifvalue establishes;a frarneworkfor
measurinafairvaluethat iðludes hierarchyusedto dlassifghe ingtifsusedin measuringfair .

Valus.ThebjerarchypiloritizestheinputstoevaluationtechniquesIritothree leyels.The levélin the
airialuebieta@†aylthingilighithefâloyalue measurementfallpledeterminedhased orrthe
lomstgegrinpgMng@gggificanálothe:fair väiue measurement The levels öf the fait iälue;
igraychyareas follows:

LeveliaFält Valuèispasedon gríadjusted quyteaÍiéeslitp4tlë machetsjitafgreaccessiieto
taeCornpanyfor identicalassyts ót liabliilles, II;ies4 gengraflyprpyldethemostreliableevidéace;

¬�Ì�x�°_ayailable,Aptivemarketsare:defined,as navíngthe

. 1oljanibgtheracteristicefodhe measgredassetillability:(0manytransactions,(ii):cttent ydóes;
ill):pilgequotesndf varyingsubstantiallyämöngristkeNilakers (ly) hafr

�˜_oldläß8apteadsantõ(!øl���(y) most-inforenetienblidly siellable.

nificaritinp);itssoihetthan Leygid ibpá, thatare observáblefor

theasentorilabilityrelthgr directlyoriindeeptly;forsubstantiallythe full termofeeadsötór liebillfy
thrdygh totroheration withobservablemarketdata teVefaßnputsindlde quotedmarketédcesilri
seligerearketsfor siinilafasset ahd liabilillenequoteddiarliet pridesintaafRetsthytaténotec(in
for ident16aEötätiñileigšsetserjiabillties,andathetärket bágyabig frigytt

LöyetS-Feiryaiyeisbasescast legatoneor morreiwilfíbantunposervableinputsfor the asset
or jiability;The (nputsreflecttheCompan'sassumptionsabout the inputsfriarkstpartinigntítá
wayid usadapriaingan asse?órtlability

The Dompandid natliagegnyassyttor.l!abilitiespatandat;iairyaing awayer,itisteggingdpy;
IJSGAAPtó djstlöse.thy 141Vályepiqertairrfinançiállastrumgetsthefgrego oggiedatfalfvalues
Fatthafalleningfírtiesigtimtryments4hecarryingamountequalyer approximatesfaírvalue:cash
ansioathequigålants,iniercompanyreceivable andpayableandpaable to brokeisàni|ldestats.,

7tteÇompany'sLevel1 financialinstrutnentsreptesentcash antcash equivalents.

The Company'stamalhingfinaWetalióstminentswout?bycharacterizedas Leydf2.

Subsequent Eyynts

Thetompatiy has perforrriedanñyalgationof subsequentgyentsthroughFebruary25 ŠOR,
vihichja thedátétheFinannialStatettientsWergissuedand identifiedthefolígwing(natiereuna
Janney31,2014,asdiscpåséd inFootnotei, die Pargni ryggliedapprovalfrom the Securities
and:EychángeComniisslanandcornplete(shemergerWiffiBATMGlobal(Vlarketse



ÓirectEdge ECN, LLC dlbja OERoute
Compátion for Net Capital Undet SEC Rule 15&3A
December31,;2013 $ppplementary $chpdelef

Computatión,of N4t Óapliaf
Total mem erhaquity . N 7 15i;55a
bionailowable assets and deductióñs and chárgéss

Noneyow$ti(eessets
lotorcordpenyrece able 4 159,060
Otbörássets 25$,0$4

Tentatie het capital 674d&52

Nei capital $ 2 740,.562

Dordptaligreoîbäsic nyt capitei requirement

Aggionety indebfetiness
Payable tebrokersanddeniers i "4 (69ti9 3
intercom angpaable 253&28

Total geregate indebtedogss: $ 5,;145,

Net capital redlyeninnt
(the greater ofŠ100;000 of4 2!3% of

aggregate indehtedhea) $ 209,7Ó3

Excess netosplial 2e 6,85%

Percentage of aggregáte.indebtedntaa la detepiläl †Ï44N°/(
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DireclMye ECNLLC dibla DE Route
Coniputettòñ iòr Deforminationof
N#4yrvaNegylrgments QnderfEC Rulo¶c34
December31, 20 Šupplementary $thadyle11

The Companyhasdéitned äxetptiörí fröñeSECRule1503-3 undef Magraph(k)(É)(9)of thatlele,

12
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pwe
Independent Aditoes Repot-t

'fo theMemberwof
DiitsetEdge foldingsLLC

Wehave audited the accoinpanying consolidatedlinancials iternéritšòÏDirect3dge Ploidlies
ELC,whióhcomprise!the:nonnalidated staternent efunañoldicondition as óf Decembet3i;2033k
and theyélatedgansolidateditatenet of óperatíéna,caíîsólidated chäfiges 111rnembeff equity
andcésirfloWafoi thegeait theñ.anded.

nayernent% esponseinty fortlie tonsolidated Financiaf8tate2nents

Innagement is responsiblefórihespyennelon éndfali'hinentätiön odiin gétisondated
financial statenienteinadeordanceiith anunfingprin'cípléagenerallyanceptedin thelinited
staterof Ameficapthis inudse thedesigió nytiltredetetigityndiñaintenarictof hiternal controi
nleyarit te thepréparátianiatinfaitprengatatiopeftypsolidateddnaheiál statements eat are
freyfechi insteriaEmisetaternentgwhetherfluetofraud or error.

Auàitaris Responsibility

bursresponsibilitysto eipsessauöilííohnthypañabligätenentini statenientsbädedog our
anglity.We còndnetedtouînuditsig äggni-dgicMyitl)auditingstagdagdeygngtallyasceptedinshe
gltid StiténöQngina. T11agégandentaquirethaihveplan and perfointhe audiato;ohtain
(ggsonableassarangeabuntwhetherfne consolidatedfinancial.statements are fteefronunaterial
missiatement.

An audit involveseeffoi:iningnyóñedreato óttelhaudítevidenteabout the mountsand
disclosures inthe:consolidated:lina:eialat eñigts,ne piggëilui;gsysglettenyopendon;one

jiidnent; iiinindisigthe:assessingtitf the nsofnintenal igigtaigrnant of theconsdifdated
fitãîidialstattuéritelyltetherd to fraud agertynåsanakinygthosediokassessmerits,we
egnsiderinternal conti'élorelevanutotheámpanyaspreparation andfairpresentation of the
sonsolidatedfinancíårstatementsiin order to desigitaudit procedures that aitaispropygeínálie
tirostances,but not:foethe;purpose ofexpt:egsingan oiyiniöri onethyeffectigeriess af3he
tompany'sinternalcontrokndeordinglgya ×rässnaeuckopinion.A :auditalan12icilides
evaluatingthegyptopífatenggggfgecountitiggólinignisedglid;thephasynableñ¢gs:afsignificant

llpresentationeifhe

nousolidatedfinancialstatenients; We believetha the auditevidence we have obtained ís:
sudcient andÃpprodÈiateteproddeAhasis för our audit opinion

Opittiott

incontopiniatiethe cónsólidatgfinafidialetafgniëritetsféri:edteaneyngsent fairly IñNii
näisd@ëágenytthefingneiniyösitiörfof Diseetydge:11didingáÌîÒ(tii)eceniher 3 013, and
the results offileirongi'atious andjheir cashflows for theyears.then endediiraccordance with
geteunting jorínciples generally accepted in the ntted Statesof America.

PricewaterliausedperseLig, Pricewalerhousedoopes CenteiSÖoMadisonhuemte|NetYóraNY leo-ty
Tl (6tió}<jf fGoQi F.3(812f2A6 Òoo; tutum.ptuatom/us



Dirett Edge Holdings LLC and Subsidiarigs
Consolidated Statement of Filiäntial Condition .
Denembef34;2013

Dolíàrsintogusands)
Assels
Gäshandtashes4uivalents 4 ±77700
Recéivablesfrómbrokpts dea4isandålanngorganizaßbus: 48 486

Fixed assetstatcoat3ss ad añiulateddeprealetiorrandamodizationsof$31 263 9 264
Göodwill 34 783

Défälted(W4tet 36 5%
tätangibigassets i 139
Otherassels .3 655

Tofal assetš 216,5$

Unbilities aridMembers' Equity
debilities

Nyable to brokers:anddealers Egn
Rebatespayanle igèŠn
Actiuly"emittantefees4efäbl& §½461
1canstpayabh a2000
Accruedeamliensation 1d,47e
Aaciédepäässe sódotheliábilities 7eó1R

- Totalliabilitig $ 74,42
dorrimitmenísiandeontingentliab2Ïtiga(Elötég

Members'eqdity
Totafpimbersi setilty 442;090

Totalliehilitigränd sétbets' atlyity $ 216|57a

The accompanyingnoterare anididgral gattof the cañadiidatefinanóialstatements



Direct Edge Holdings LL.Cand Subsidiaties
Consolidated Statâment onOpérations
Year E41dedpecernber 31; 20ì3

(doiigrsinsousands)
inevenues
Commissionsarid;fees $ K57&na
Marketdatal 513#
Cân®tidy andniemberfees 5 SST
ethneanuts Ao

Totálrämatiga 5 . 635 2#3

Expenses
Rebätts . ànégl68
Egeegión;igirig andcléatänneines 45(705
CainfngAicMidassaddataproeasing 4334
Ernloygeceinpensationgedany . 31 55
ospiëagongneortigon 686t
Pryfegš1anatfees 45 7

ther 4 87

Tolal expenses . $ 08 76T

Nytincornebeforetaxes $ 2e532;
incoinetyxes 11711
Netincome: $ 4 82Q

The acc#npanying notesgre anintegrai padofthe consoliddiedfinancialistaternentsi

3



ØiiectEdge Holdirigså.LC and Suneidiade»
Consolidated $%atementa Changes in NiembersfEquity .

YearEnded DeceinberSt, 2013

(Döllaféilyth@šáeds)
patnéaDeadhiber 3R2012]4féported) i 1%6
AdjušttheuttoJVierubers'EquityJanualgigidi (sespote§) (1,869y

Maan1, 2912Wie40 4 125,762
4dditioridipainncapifdi - studi opíÌorisi i;50Š
Nennoorde 4,8žd

Sã!gceDeWeñigèMkfog * M,ódò

The accompanying notes are:an integraípart of the consolWatedfinancial statements.



Ditédt ydge HoldidenLLC and Subsidíarieg
tonuolidated Statemer of Cash Fíows
Veni Ended Decembey 3%2013

(Döjlarsinthousands}
dash fleMafioni öentidy acililges
Netinconne $ 4ao
Adj0strrients to reconole nenindomelo

tiet cashproided byoperatingatiinties
Deäuíayr godetnotiikatiori a661
pe tredtaxasset 3297
átotá åptionamortization 1 5083

(increasedecreaseirtoperatingassela
Receivaalefrom brokers;dealereandälnatinéyadizãUoas 1 760)
alhagassets 3 055

increase(detreate) lii dperatingliabilities
liebétessegable (se
Anaryedhoitipänsation Š65Ý
PäábMenké?sigrid deglers 405

Antigiy reinigangeféeapayably (724)
Áöardedexyshsésiertaatherliabilities 33445

Net ashprovidediy operatingactiities . $ 351%

iles

Purchasesofi edaššefá: (9,ž51)

Netcash440 it invèsfinaattigtlen :$55()

Cashågw;sftólit.floaneing acitvities:
Loanpayable . . . (1%000)

NeScashused.irt finanelh aotiètieg in9pd0i
noteasereashgd anshtii%fnäla 4,65Ë

çàsbadd casli equiyalents
Byginningti year Š 72,015

End ofyeaf 4 Ž7Jö0

50NPLÈÑIENTALÖlŠÙLOSUNES

Öaghpaymentsforiincome taxes,nt of refunds.were $2.Eniillipn andfor intetesfilas$325 thougahdfor
ttie§ëar endddDécember31,2043.

The accorapanyirí notes are an integrälpaft of the consoijdatedfinandialstátements

o



	„�Ô�Ü_EidgeReidirigeLLG and St¢sidiarigs

Noteoto gnsolidatedfinancial Staternefits
enernber31,2043

4, Organizati4n and Description of fneBudíbess:

. DìientEdgaHuiditgeLlig, (theigöranshy"),aDatante liraiteilifabilitycompany; is the:parent
dòfdpebyoftö% allyov?tie opérailpgsubsidiaiiesiDirect EdgeEÔN,LLC din/aDE B6ule:
'DER")and DirectEdgeInc ( ÓÈl").ihe Company(hasnn:sidest opeñationsbeyondils status

asadholdingcornpany

¶El is thegã¢entgon) ioitwo wtiolí ownedsubsidiaries;EOGAExchängeind ("EDGNygg
EOdX Exchange lhof ,eóliëàtiirslylb¥%46Atidef;ED Opa Egiótindependgnily
operatóastietiongl3(attities gitgen.OEÝs.operationaarelimitedto facliilafingconnectívity
abd:hietnber (dtVics toÜÎbED andEDO)i

DERoperales asRioinghto@edealetofthéEibliajíges by sendingordersto othermarket

„�ì�œ_4xedtidilitinåtordancewith i e Exchangesimenibeoorderlinstruátionsand

requitettients..Dalare;gieteredas a broker-deale¢WiththeSangriljesgngiò segg.9òg (sígn
$ÊC"Fand.istamaníbyófiheFinanci@d4Miy Rääu)4töfy:AgtlipM(2FJNBRNational och

Egdh (iggsChiöago¶took . Se Cl20E ŠlookExchange;NasdaqStockMark LNRTòfk.
Stock;E chaege,$0GA ande X.

DriAuss(20, 2013; the Coinpänyannoundeda définitivämergertgreementwithBAISaGlobal
liarkets ágà réagitöf inomergereiheiormermembers of flieboníaiijaill and30°Anf tig

combineacompanynobacreafeo asaješlt ¥thginateet $#aFáótyte lei aubgqgerilEvents,
or furtiniirifdeniètl®

stgnifiaaniAccountínyPatiefen

Useo(4tläiäies
Thepieparation ohiinanciáÏstelementsthandfännitynithŠènnrallyaccantedanyountingprindísles
irribe ÜnitedStäteeöfAnieri@r##rés ningaggrijentfptiakelestimates andassumptionsthat

 �´�¨_denuntsicíassetsiandilabillfíesanddiselosurecoicorftingent:asietseiid

)(abilitiesa lhesdateof:fhe finandiatstatementsand the rygottedgiags ofregeritiesand
expensesduringthe reporti åpetigd, Attual resultecoulddinrTrpmdhoseestimatess

yshangãb equivalanis
Gash and:caanequiitalentsrepresani.shöftetédáinygstinetitsgith anetiniñalrtiatgrity:offess theri
90 daysendlash, The bŠriyiflyantog)1tof4tph egghiequigalentsappronimatestheirfairvalue due

!t_|_ofthe#einstruments..As of December31,20fMbé båterideptinciMig

cartsístof siioritermInvestments and cashnieldof!$75.5milliófi

Broker Dealpeaddn hailee Aclties
Göinthissidessnafeeseamed andrelatedexpenses,includingeneetílionagclestäng? feesAnd
teiiaies aresecordedona tradeidatebånisi Fee(incdsääntilesinngandfees gamedandirade
expensš ihntièd by DER add the EgghanggseTheCompanypays Section34 fees to thes

êcytitiesand ExchangeComniission for supervisiontand regulatioriofnacuritiesmàrketá.This
regulatorpsäles3eeidin (um chaigedto theineñil;ergöf the Exphanget.eAnyamognireceiváble.
at December31,20134ssecyidédàs activityteniittändef4eyeceivabies

Ninget DataRevenue
Ás membersotine CbijáólidgedT@e Associagongid the Uni tedtyding PriVilegespian; the
En@ány44ifliigliet date;ieVenuèför displayingitsquotesandreportingits trgdes. Reyeduéis
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Óîtsti Edgeleidings; LLC and Subsidiaries
Notes to Consolidateci Financial.Stätértients
É)ecenser is 2Ou

Magedon i e Company'sqqate signraderepórtingactinityi Revenue is recorded for thegetiód
transaationdata is providedon anaccrual:basisi

ElstinjatedFaityalue of Financiallnstruments
Mapayernentagsfipiatesthat:theialevalueoffinancial instrumentstênonnižedon the òonolidated
Statementof FinanciatConditions(indledingr4ceivableg;payablesanif acgruedeReensés)
approxiMate their carririiyalus; asiegah:fthydial instremenípareshort-term innature,near
intefeat at dugegmailp(rates or are subjectto frequentrepricing.

Deptenlättòn andAmóttligtion
Ftirhitoreand fisturest omputerhardware,soffwareyequipmentandintandibleasseisafäheirig
deptácigtedon astraighfaline basisovertheitestinisted šefulliyes Legeeholdjtriptovejpänts are
enortized usingsheisifaidatilínediáthedovat the talmsfthelease orth4estimatedusefuflinesof
theimpföuettes,ln herdanteniththepyövisionsoftubtoptenräofthe>AsišÁscounting
Staudardsçadilinailenfor thiangiblessacodwilland other("ARCð50")Abe Ongsaydapitäliass
certaihcosts associated wifhthydèVelöniisensof1nterngdsesoftívate:st166polijicatayfiidhthe .

tocapyellöteplatióñ, design andtestyg of possiblesoftwareproleciaafternatiueshavebeen
canipiefed.The Gompanycapitalitessemployeecompensationauddelat¢dbónefitaingetredfrata
thenommencementof theprdiimingr softnäre pr t sta Oncethe¶roduátis tëadyfotits
intendeduse,suoncostsé anortisedona strai tyine asíaoyerthree years, The Ôompany
ingléest gitiMats aspithilaydförimpairmenfwheneveneverfíaor changesin oltânnistahaes
irialgatethaitheacarryingamounts:oftheassefsnia¶d@bnNeyeta IK

dódellt antijntangibfe Assgis
ThéCompanyapplieane proylsinnsotASC 35Ò;nbighlequites ihät gódwill andIntarfgiblei
assets withantindefiriiteusefulliiseñalongenbeainörtirad;but instead betested for impaireents
anndellyiotétìênaneVéntóWmef¿ireumsfandeschangethatšígnifyltheexistenceof

innanteTages
The Conipanylea fîmitedi labilityCompanyxandas such,does not file consolided federal
incomsta:Oretums:-Thetornpany paysesíateincainetaxesiin seleetstatesWherebusiness;
actilties requiresuchpayments.

DEigestablisijed at a corporationandfiles aconsolidated%ednålideotrfe (affetui för state(
andlocal income taxaceiumsDEllalió%àstM etiidsliries,filige eit et á pprisalidatedgelurnior
illings ape(Krntums för DEI andeagh f its sbéidlaries,

Deferredtax assetsand liabilitiesyarejecoghi edfor the futuretaxconsequencesattributableto
differencesabetween the DEl gonaalidatedfinancialstatymeritgarrïngamountsof existing assets
andligbilitiesárid theit röspectig tax)basesi Deferredfaxasseísand.liabilífiesaremeasnediláiny
(natted textátes.expected io applyto taxable;inòonieinitlieyafs irrWhiahthesetenitiorgry
differences areexpectedJöbé fenovetedir settleg yetudypedíbyggcygreesteíshedwhen
aëdées;anyto redededefeiradtarassets to anamountthat in the opinionof management,is ne
likely3haiEnotreallaable.

TheCompahyhas adoptd guidpaceonegpygefibgiòr uncertaintyiñ incometaxes. This griidance
describushögencertaintaipositionsshouldbetrecognfaed,measuredepieserite&ailddisalösedirt
the consolÎŠatedfinanclálslaiementato4étniinNíyethéttiipetaipósigonsyrienttan"inore-likelyi-
ihaninot"criíerialohesustainedbythe applicablitäx äutho itys Tägbenefits relatedto positions
ibatdötiotynget thseniore-Iikelydhan-noi"thresholdwould notberecogdiaedin theteutrenFyeár;

7



Direct lidge liloidings LL9 arid báldiädea
Notes to:ConsolidätsdEiriantial $tátoments
139egrebpretá043

geçàeggyppiipyissoscatuoinferest andipenaitiessassoaistedwith tinrecoynifable tagbganfits
nibcomeiax::expensedinfligNféiddisdöfDpåfatiânåändthebijgs@ridifie ijabilityin intome
axespayablgMinterne)agesnceiviábienatidhg Statementof Financiaídondilinn,

Sloak-Based 00mpensaflori

. Employeesofthe Companypartidigateida stock optionplen(the?StockPlan). Theepurpose of
ib tak..Plytigtó¶@yldelöng-tegmincentivecompensation,:inthe form ofthe Cotneany'sjstöt&
(élatddawardsetoemloyeese

St

öõiapensationásnisasured agedon Ïheyrantdatefair value ofthe awnds,Thenõì�øx�`�cottä arearriorlikeioveraperiošof ayears.

déridirieníloyeesofthe Comparigalso partidiisatliiaphantom stack.uriliplan("PQilP)..The
PSUPpegnisate(tgpraylliea iòngistchlintenilve:ta employeeswho staited atäti sydyathéiföf

tshayshenniedgadetthisglassiitésuag;2010.Tengs.of theésë

aressuchthst@nhŠflitfat;uijitsgatitëdggåurs;ohfyupöna chat e istontrol,as definedby the
d.9)?yrt the oontingentnàiuresofibe-PSUPiexpense.relatedto the snitlegatnfgngi[M

egardedorily upona changein;contfoL

la2Øii and20t2,.gipsyggeligand;täinted titWoéxtraordinarydistribtitions to niernber the
CpmpäpyystablishednesftícieddashÄwardsf PaUPunit höjdersntierthé tetras and
condtilonsoftheRestadisdCåst AWetMytee:Mata uch NWere64ténbeddeferredcash:

päyidentfoMWeidtWee PSÖPdiilt hgídyrpursuantto lheterms tand conditionsafthe
RestictedOashawardAgreements,

& NecentablesfromBrukers dealétenndCleatitié Organigagönn.

ReošiŸaglyfigni bròkatgedealetsiaticieerfngorgariinalionsprimarifyrepresentafief camiiiissighs
öfyŠi.Opiilíionimarkeldåtareceiuablewof Št2½tiíiiliòåtèglatót aalenféereteigableof $to.4
triillionsandeconnectiifyand inerriberfangiec4iyableof$3.6 millil;m.

L Goodniil näintangibloAasets

ÅtDecogiberMgfoil3; the Companyliad goódnilböf$34.8milligt.Goodwill;of$tiAmi(ion
resyfted;fromitherchase ef!DEf% Its|ihitiallavestorond)23$ millionresultedTramihe;
purnbyoatthe lŠEonDycembeen ŽÒÔŠl

ni Decníberaigta; ihe Corriganihadintängibléassetsgithdefinitivelivesd 51.imilllong nei
at$336 tbáädhRf ayjgititâtion; ThenetJntangiieassetsresultedfrom the,purchase of
Ni utietshipado'thaßonsolidatedTape AssocetionaandUnlistedTfadinePdyileggyplaa

ÚnderNSOañogoodWllialid inteli ible assétsnitííkidefiri ejiyes aretesiedfofimpairinerit, alla
tiilrtímumion;aninuual sofgherranievent occursorcircumstancescnárineiNatsignify(the
exigteñ¢epiiimpairment utlingáÒiathenemyan fóstedthe göódWillandlistahdibíëésset(for
impainmeritbasedoalis ANyiêntof fairgge.afgile reportingunit in.anipatisan to its book
el® abgötioluded®t th5ty wasuplippairinent.



Oirect Edge Holdi.ngs LLC and Subsidiaties
Notes to Consolidated Filiantial Statenients .
December 5t, iDid

5. Fbstd.Aspets

. (Dóllará!hthaušaudšp
iind assets®mprisetbofolloising

ConiputórsofMáre Š 22;999
Conuterhärdwe iŠÀ2e
EWiningt %297
Lyssehold)mptotements %256
Fumitureand fixturesi 1443

% 45;517

tess; Accumulateddepreclationand arrioffizatí® (3t255)

Tötajixed assets $ 14;264

i Cominitínóntànd Górittäyönt inabililles

Thenompanyandtilastibidiariesi fromtime ta timeefaayhesublätttoenniinäties andilíqtiijIes
by vaributresulatory;andinelfeegaleítörybodiës..In theiopiniontofTuanadinyeofbasedian
sousultá(ioith legalcognselegnyydy rysoutcomewith regard to thesepotentialmattersiwollid

a meterialadverse effecton thetesults ofiopeintioriaor the financialpositiönöf ths
Company.

DEkhasan obliyationuntieranulŠleaseaereementfonoffice spacewith KnidhiGäpitalgiosip
('NCE) extendedto 202t wiíh certainreñíaliberessetinc)gded veittiinthe aereestent.Aggigga(e
annuatientfdr offigespaceat December3i,R2iNis Îlstödbelov4

Do)/ars in thousands)
2014 i;N
20%5 ip7$
Øie 1,057

2bi7 itês
2015 iii9i
2019 and later eafs Sat

4 8,21%

dödupancyegpensefor2013 was $4.3million and inincludedin äthere penses h th Statárdent
of Operatioris.
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Direct Edge Hö)ciinyaLLä arid Šubsítilaries
Notesto ConsolidatedFifencial.Statements
DecembeR31 2033

The Companyhas an obfiaaligegndyrgaselagieggtiér cgttäin ärdware exteridedfoíQ13.
Àgiqaie áñousiJessfekyëriy4forethy hardwareat December$ Öf3.is listedbeloni -

(Dollars:inihousands)
Ole 5,279

2Oi5 409
2010 089
017 . W2

$ %419

Ekpensesfelatirig tollegsragreements for batawaresfor2013Mere $$0 raillionAndIniciudedslithin
gommunicationcasedafaprocessingo)Whe4táterrightofOperatigos,

7. Löahs angprodis

in December 2012, DEl entered into a credit agreement with the Bankof Montreal. The agreementi

providesDEI a revolving credit line of up to $50.0 million until December 7,2015, the date of
termination. The Company is a guarantor of this agreement. Terms includethe ability for DEI to
choose amongst interest rate options, whicheach have varying repayment and other terms. In
addition to the interest assessed on the borrowed amount,an additional feewill be assessed on
the unused portion of the $50.0 millionavailable as well as a non-refundable upfront fee of 0.5% on
the amountof Commitment at the closing date, regardless of whether any credit is use. Under the
conditions of the agreement,the Companymust maintaina leverageratíoof under2:1 and a fixed
charge covered ratio of at least 1.3:1.During 2013, interest expense related to the revolver,
included in the other expense line on the Statement of Operations, was $355 thousand and is
containedin the other expenselineon the Statementof Operations.At December 31, 2013, the
Company had $6.0million in loans outstanding, the leverage ratio was .2:1and the fixed charge
fatio;was 3:t

8a EirnylöyeeEinnefitPiaup

fó090theWompany beca e its sol,ea®iir(i t(atonUngerthelferos etthe:Flag, theCompari†là
rÑldited toinskeaantiiMMus(tuthePlanéqualita 100%2of the contilbutiönsni debyeaßh
pagidípanuptotcertainilinits, for2003 tbótotl ä@4tisegetògfige(bißit Cónigeny;and
includea:faÈmyl6entpensatiori#d benefitsoh jha stafemeniof gerations viitikrespect to
the Plín wasanafdelinately$757thousanŠ

InAugust gío, theMoonaninièátid å StocKQptiöhPlän,in weh 4thgipyeesaree;eivestockunits
as a portionöf theittatateninenggfibii.Awardsyest,withcertainresttictionsonnexeroisabilifyr
oteßba (ariferofitydelyearsor uponaschange laeoritrol.Sbjät igeyesting,ä@ydiate
exerófsableson the earíÌeatof aglianè layónfrål;anIPQ difi?Ñ!ëátefromthe gratédales Awards
aranolorigetšeicisgle tènèäys flojnthqigtant date,andsta canceledif employmeritis
letminatd beforg thy.énaortherelevantvesiingperica.

Theicompany measundamniperisationnostislateilteetheoptioppafde basedonthe esilmated
fathealdenftheMonipeyAtliigdateof gaitand utilizingassumptíonssuchaasthefiskfieegate
andexpectedlÏÏeglthe optfor ofM$ yearsto determinethearariteriöeinetoptied..F,or29% the
total expenserecognízedbythe£òdiánnyedindigdedih Einglöydecotepensationeandhenetits
m the Matdin#ntòfpjíetationgith fesyeartothefŠiodíeOptionPlan wasŠf.5million.Trie

folloungtablegnimatizesghareactivilydu(ing2015:
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Miglitéd
Aye rage nrant

bios of Ópiions Date Rafr Value
Outsie.ndingat Deceliibyf a 2Oiä 485¡365 $ 16.73

Granted
Egegised - -

Surrendered (9|941) 17.14

Outsiariding at Degember $4 Ø33 475 424 $ 16.72

The|e isŠ2.ejiiillion ofimamotlizedcompensa(iootreíaied(6 ibe unvestádn#da outstándinät
OecembetŠte2043.The cóstoteese uniéniedMiatds isespectedtp bereòoyhizedpvarthe

eightedaverylotemaining lifd of 1.8years;

9. intome Taxes:

TheCompänyI à njultig!Nrnani gglirditedliabliitycompany4hatis treatedas a partnershiphe
federal ihoorne xpurposesand accordinglyis notsubject to fédènalándstafetörporätninte
taxes, The domesticcorporatešUbsidläileRofthd gghinányaDEIandJheExchanges,areasubject
to.fedefal,4tátéandlegginoametagesantwill b(iheluded in he filing of a consolidáfedfederal,
locäme g(eturn Wiincoinbined andseparátestate andlocal incometagrefrre beingfilpd;

the Comnany'sprovisídíífonindothetagesdoßsíntsofikeToiloyding:

doÏNrsinibousands)
durren
Federal 4 947
state 2,468
TofaiOurrentTak $ A416

Defe:rred.
Federal $ Ääid
Stàte €7
TötplDefened Tea $ :3,297
Progsionfot logotnesTax $ 11,712

TheAifferencebetagéli theConipanyisconsolidatedenentivettaxraieof 44% andthe US tederal

statutorytag rateoiâ5Kis:pritätil du to stateand localincomedaxesnet offederal benefit,non
ledpatibleitansactionscosts:and income earned af ths yannershiplevel that isnot subjet to

income tax;

DEIhas affejfecíÏŸetax rate ofá9% andDEH, includingDER, haään effedtivetax fate of0%,
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The Cómpangsfyferred tanäysetg/(ab files)includeoinDeferredtånassetson154Stateinsatof
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Dolíbrš inqueands)
124feif4dTagAssets

Goodwig $ 39(014

iona224

Othit . 1477
TötalDyferrediax¼ssets $ 42615

télerredTax unbilities
Goodwiff 4 (2|669)
Intemallysaemigpe(yffwe 0162 )
FixedAssets (1372)

TotalDeferredTan13abilitigs (6 069)

idetDefeiródTakAaset $ 36,54$

uasedbruileyeñantigiölyófgurtigión earriirtgs;ihe Companyhelieuesibetitä3táttefpgadtag
assetype indre likelykannotreallzableana:andoidibšlyhnelíòt re46tdpdgggiganorvallowance
During2dì the CompanyMigeftheliisin årstgggitybegítipÏiigbalanceto properl réiteótaíbe

_���d_wasnotmateriaEtò reylyuslydes4ed

finaricialstateltienter

as forilabifitioniottocèrtäilftaipoaltinny,16 Cortipanynannolliebilitiesatthebegirjainfo 2013
andnoliàijilies opugsttainfax liabilities at yeareend Thetöingarijgtid ità šbsidiariesfile;
incomelayeiurnsja theus,federalJncliátiohandvågeussigiajuttsdiotions.TheCompanyhas
open:taxyears forU.B;feddigtliigörijgtarand Vadeussfatofilings.forcaéndartax nárseiidliig
201Q:död fóiward.DEI letprientlyunderexaminniion:bytheMenYoykfåtat atilhotitlesiot
their totpóratAtax fettling for theyears ended2010through 2012.

OL ágiaiadParty Transactinsc

On July 23, 2007, the Company entered into a Transition Services Agreement ("TSA") with KCés
Under the termsof the agreement, KCG would provide certain technologicai andadministrative
services, in addition to facility overhead, to the Companyas it transition'ed from awholly-owned
subsidiary to a majority-owned subsidiary. The contract remained in effect as the Company
transitioned from a majority-owned subsidiaryto an independentcompany. In 2013, expense
related to the TSA amounted to $204 thousand whichis included in the relevant line items on the
consolidated Statement of Operations. In addition to the TSA, the Company holds a sublease

agreementfor officespace with KnightEquityMarkets,an affiliate of KCG, which amounted to $1A
million during2013 and is included within other expenses on the consolidated Statement of

Operations.

Prior to the merger withthe ISE LLC, the Company entered into a "Regulatory Services
Agreement." The agreement commenced with the close of the acquisition of the ISE by the
Company and was terminated in August 2013. Under the terms of the agreement, the ISE LLC
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Wouldpyovig cett regeptorypyersight sarvicestothe 15EStock Exchánde, in Noyembe
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performance,ofthenónfetead( D R ¥pöijay istarholijíonthecredilstanding of the clearing
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Direct Edge Höldings LLänd Siinsidians
Nötès to Consolidated Financial Statements
Decernber31,2013

ii. Fair Value Assets and Liabilities

Fair Value Measurement--Fair value is defined as the price that would be received to sell an asset

or paid to transfer a liability in an orderly transaction between market participants at the
measurement date.The authoritative guidance aroundfair value establishes a frameworkfor
measuring fair value that includes a hierarchy used to classify the inputsused in measuring fair
value.The hierarchy prioritizes the inputs to valuationtechniques into three levels.The level in the
fair value hierarchy within whichthe fair value measurement falls is determined based on the
lowest level inputthat is significant to the fair value measurement.The ievels of the fair value
hierarchy are as follows:

Level 1-Fair value is based on unadjusted quoted prides in sötive markets that are accessible to
the Company for identical assets or liabilities.These generally provide the most reliableevidence
and are used to measure fair value whenever available.Active markets are defined as having the
following characteristics for the measured asset/liability: (i) many fransactions, (ii) currentprices,
(iii) price quotes not varying substantially among market makers, (iv) narrow bid/ask spreads and
(v) most informationpublicly available.

Level 2-Fair value is based on significant inputs,otherthan Level 1 inputs,that are observable for
the asset or liability, either directly or indirectly,for substantially the full term of the asset or liability
through corroboration with observable market data. Level 2 inputs include quoted market prices in
active markets for similar assets and liabilities, quoted market prices in markets that are not active
for identical or similar assets or liabilities, and other market observable inputs.

Level 3--Fair value is based on at least one or more significant unobservable inputsfor the asset
or liability.The inputs reflect the Company'sassumplions aboutthe inputs market pañícipants
would use in pricing an asset or liability.

The Company did not have any assets or liabilities carried at fair value; however, it is required by
US GAAP to disclose the fair value of certain financial instruments that are not carried at fair values
For the following financial instruments the carrying amountequals or approximates fair value:cash
and cash equivalents, receivable and payable to brokers and dealers, rebates payable, activity
remittance fees payable, accrued compensation expenses and other liabilities and long-term debt.

The Company'sLevel 1 financial instruments represent cash and cash equivalents.

The Company's remaining financiai instruments would be characterized as Level 2.
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Nefesto ConspíWatedFinancial Statemënts,
Decémber:31, 2013

% Net Capital Redlikements

DER is a member of FINRA and is subject to the Uniform Net Capital Rule ("Rule 15c3-1") of the
SEC, which requires the maintenance of minimum net capital, as defined, equal to the greater of
$100,000 or 6 2/3% of aggregate indebtedness, as defined. At December 31, 2013, Direct Edge
had net capital of $2.7 million which was $2.5 million in excessof the amount required of $210
thousand. The percentage of aggregate indebtedness to net capital was 114.78%.

DER is exempt from the SEC Rule 15c3-3 underParagraph (k)(2)(ii) because all transactions are
cleared through another broker-dealer on a fully disclosed basis.

14, Subsequent Events

The Company has performed an evaluation of subsequent events through March 17,2014, which
is the date the consolidated Financial Statements were issued and identified the following matters.
On January 31, 2014 the Company receivedapprovalfromthe Securitiesand Exchange
Commissionandcompletedthe merger with BATS Global Markets.As a result of the transaction,
all outstanding options granted under the Stock Plan, all units granted under the PSUP and all
restricted cash awards associated withthe PSUP were fully vested and exercised. The expense
associated with the exercising of the Stock Plan options, the PSUP units and the restricted cash
awards was $2.8million, $20.2million and $2.9 million, respectively. Additionally, the credit
agreement with the Bank of Montreal, see footnote 7, was terminated.
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KPMG LLP
Suite 1000
1000Walnut Street

.. KansasCity, MO 64106-2162

Independent Auditors' Report

The Board of Directors
BATS Global Markets, Inc.:

We have audited the accompanying consolidated financial statements of BATS Global Markets, Inc.and its
subsidiaries (the Company), which comprise the consolidated statements of financial condition as of
December 31, 2013 and 2012, and the related consolidated statements of income, comprehensive income,
changes in stockholders' equity, and cash flows for each of the years in the three-year period ended
December 31,2013,andthe related notes to the consolidated financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance .with U.S.generally accepted accounting principles; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of
consolidated financial statements that are free from material misstatement, whether due to fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audits.
We conducted our audits in accordance with auditing standards generally accepted in the United States of
America and in accordance with the auditing standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the consolidated financial statements are free from material misstatement.

Än audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
consolidated financial statements.The procedures selected depend on the auditors' judgment, including the
assessinent of the risks of mateeialmistatement of the consolidated financial statements, whether due to
fraud or error. In making those risk assessments, the auditor considers internal control relevant to the
entity's preparation and fair presentation of the consolidated financial statements in order to design audit
procedures that are .appropriatein the circumstances,but not for the purpose of expressing an opinion on
the effectiveness of the entity's internàl control. Accordingly, we express no such opinion. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluating the overall presentation of the
consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basisfor our

audit opinion.

KPMG LLP is a Delaware iknited liability partnership,
the U.S.member firm of KPMGintomational Cooperative
('KPMG Intemational"), aSwiss entity.



Opinion

In our opinion, the consolidated financial statements referred to above present fairly, in all material
respects, the financial position of the Company as of December 31, 2013 and 2012, and the results of their
operations and their cashflows for each of the years in the three-year period ended December 31, 2013 in
accordance with U.S.generally accepted accounting principles.

February 25,2014
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BATS GLOBAL MARKETS, INC.AND SUBSIDIARIES

ConsolidatedStatementsof Financial Condition .
December31,2013 and2012

(In thousands,except sharedata)

Assets 2013 2012

Current assets:
Cashand cashequivalents $ 87,217 $ . 82,514

. Financial investments:
Trading investments,at fair value 7,004 7,497
Available-for-sale investments,at fair value . 18,198 22,295

Accounts receivable, net, including $18,626 and $14,574 from relatedparties at
December31,2013 and 2012, respectively 53,854 60,748

Income taxesreceivable 670 654
Other receivables 1,682 1,804
Prepaidexpenses 3,605 4,874

Total current assets 172,230 180,386

Property and equipment,net 11,577 16,997
Goodwill 197,937 194,294
Intangible assets,net 48,995 57,596
Debt issuancecosts,net 4,646 4,997
Deferred income taxes,net • 9,242 13,339
Investment in EuroCCP 10,337 -

Other assets 1,979 1,961

Total assets. $ 456,943 $ 469,570

Liabilities and Stockholders' Equity

Current liabilities:
Accounts payableand accruedexpenses,including $4,054 and$4,995 to related

partiesat December31, 2013 and 2012, respectively $ 25,044 . $ 26,635
Section31 feespayable . 36,768 51,290
Current portion of long-term debt 17,422 48,776
Contingent consideration liability - 3,780
Deferred income taxes 261 406

Total current liabilities 79,495 130,887

Long-term debt, lesscurrent portion 228,602 . 238,843
Unrecognized tax benefits 6,732 9,699
Other liabilities . 2,098 2,483

Commitments and contingencies

Stockholders' equity:
Common stock, $0.01par value.24,500,000voting and500,000 non-voting

shares authorized; 23,685,026voting and 189,500non-voting sharesissued
at December31,2013; 23,556,670 voting and 189,500 non-voting
sharesissuedat December31, 2012 239 236

Common stock in treasury, at cost 1,075,176 and 1,001,723voting shares
at December31,2013 and 2012, respectively (42,651) (40,322)

Additional paid-in capital 128,604 125,601
Retainedearnings (deficit) 44,287 (2,551)
Accumulated other comprehensive income,net 9,537 4,694

Total stockholders' equity . . . 140,016 87,658

Total liabilities and stockholders' equity $ 456,943 $ 469,570

Seeaccompanying notes to consolidated financial statements.
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BATS GLOBAL MARKETS, INC.AND SUBSIDIARIES

ConsolidatedStatements of Income

YearsendedDecember31, 2013,2012 and2011

(In thousands, except share and per share data)

2013 2012 2011

Revenues:
Transaction fees,including $293,893,$303,876and $207,753from

related parties for the years ended December 31,2013,2012
and 2011, respectively . $ 612,806 $ 645,310 $ 695,357

Market datafees 59,357 60,253 55,593
Regulatorytransaction fees,including $81,365,$94,326and

$64,360 from related parties for the years ended December 31,
2013, 2012 and2011, respectively 127,414 148,092 156,480

Port fees . 39,104 30,188 19,028
Other 2,815 861 171

Total revenues 841,496 884,704 926,629

Cost ofrevenues:
Liquidity payments,including $252,754,$268,386and $223,489to

related parties for theyears endedDecember 31,2013,2012
and2011, respectively 474,688 508,169 566,103

Routing andclearing, including $3,373,$23,319and$26,828to
related partiesfor theyearsended December31,2013, 2012
and 2011, respectively 42,476 51,271 75,985

Section 31 fees 127,414 148,092 156,480
Other 87 219 77

Total costof revenues 644,665 707,751 798,645

Revenues lesscostof revenues 196,831 176,953 127,984

Operating expenses:
Compensation and benefits 41,457 48,412 42,947
Depreciation andamortization 15,169 17,041 8,393
Systems anddata communication 9,612 11,899 10,053
Occupancy 1,833 2,344 1,506
Professional andcontract services . 8,125 9,224 . 10,290
Regulatory costs 5,377 5,685 5,477
Changes in fair value of contingent consideration liability - 12,400 300
Impairment of assets 3,478 167 -

General and administrative 10,002 10,465 10,733

Total operating expenses 95,053 117,637 89,699

Operating income 101,778 59,316 38,285

Non-operating (expenses)income:
Interest and investment (expense) income (25,825) (646) 174
Other expense (290) (563) • . (116)

Income before incometax provision 75,663 58,107 38,343

Incometax provision 28,825 26,533 14,795

Net income . $ 46,838 $ 31,574 $ 23,548

Basic earnings per share $ 2.07 $ 1.40 $ 1.29
Diluted earningsper share $ 2.06 $ 1.39 $ 1.26

Cashdividend declared per common stock $ - $ 17.62 $ -

Basic weighted average shares outstanding 22,641,629 . 22,508,811 18,229,825
Diluted weightedaveragesharesoutstanding 22,738,747 22,746,146 18,745,279

See accompanying notes to consolidated financial statements.
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BATS GLOBAL MARKETS, INC.AND SUBSIDIARIES

Consolidated Statementsof ComprehensiveIncome

Years endedDecember31,2013, 2012 and 2011

(In.thousands)

2013 2012 2011

Net income $ 46,838 $ 31,574 $ 23,548
Othercomprehensiveincome (loss), before tax:

Foreign currency translation adjustments 6,564 . 12,897 (2,076)
Unrealized holding gains (losses)on available-for-sale investments

recognized 29 (474) (206)
Less: Reclassification adjustmentsfor gains(losses) included

in interest andinvestment income (32) 683 -

Other comprehensiveincome (loss), before tax 6,561 13,106 (2,282)
Income tax (provisión) benefit related to componentsof other

comprehensiveincome (loss) (1,718) (4,786) . 805

Other comprehensiveincome (loss), net of tax 4,843 8,320 (1,477)

Comprehensive income $ 51,681 $ 39,894 $ 22,071

Seeaccompanyingnotes to consolidated financial statements.
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BATS GLOBAL MARIŒTS, INC- AND SUBSIDIARIES

Consolidated Statements of Changes in Stockholders Equity

Years ended December 3!, 2013, 2012 and 201 I

(In thousands, except share data)

Accumulated

Common stock Common Additional Retained other Total

Voting Non-voting stock paid-in earnings comprehensive stockholders'
shares outstanding shares outstanding Par value in treasury capital (deficit) (loss) income, net equity

Balance at December 31, 2010 17,836,213 - S 179 S (3,505) $ 175,752 S 28,383 S (2,149) S 198,660

Common stock issued under employee stock plans 176,176 - 3 (8,057) 5,700 - - (2,354)
Stock-based compensation - - - - 5,313 - - 5,313
Excess tax benefits from stock-based compensation - - - - 3,287 - - 3,287
Acquisition of Chi-X Europe Limited 4,177,853 189,500 44 - 219,547 - - 219,591
Other comprehensive loss, net of tax - - - - - - (1,477) (1,477)
Net income - - - - - 23,548 - 23,548

Balance st December 31, 2011 22,190,242 189,500 226 (11,562) 409.599 51,931 (3,626) 446,568

Common stock issued under employee siock plans 364,705 - 10 (28,760) 21,209 -- - . (7,541)
Stock-based compensation - - - - 5,632 - - 5,632
Excess tax benefits frón stock-based compensation - - - - 3,332 - - 3,332
Distribution - - - (314,171) (86,056) - (400,227)
Other comprehensive income, net of tax - - - - - - 8,320 8,320
Netincome - - - - - 31,574 - 31,574

BalancoatDecember31,2012 22,554,947 189,500 236 (40,322) 125,601 (2,551) 4,694 87,658

Common stock issued under employee stock plans 98,128 - 3 (954) 731 - - (220)

Sharorepurchases (43,225) - - (1,375) - - - (1,375)
Stock-based compensation - - - - 2,237 - - 2,237
Excess tax expense from stock-based compensation - - - - - 35 - - 35
Other comprehensive income, net of tax - - - - - - 4,843 4,843
Net income - - - - - 46,838 - 46,838

BalancestDecember31,2013 22,609,850 189,500 S 239 S (42,651) S 1_28,604 S 44,287 S 9,537 S 140,016

See accompanying notes to consolidated financial statements,
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. BATS GLOBAL MARKETS, INC.AND SUBSIDIARIES

Consolidated Statementsof Cash Flows

Years endedDecember31,2013, 2012 and 2011

(In thousands)

2013 - 2012 2011

Cashflows from operating activities:
Net income S 46,838 S 31,574 S 23,548
Adjustments to reconcilenet incometo net cashprovided by operating activities:

Depreciationand amortization - . 15,169 17,041 8,393
Amortization of debt issuancecost aod debt discount 5,935 191
Changein fair valueof contingent consideration - 12,400 30
Provision for uncollectable acöountsreceivable 55 187 373
Deferredincometaxes 3,952 (1,001) (5,768)
Stock-basedcompensation 237 5,632 5,313
Realizedgain on investmentsowned (26) - -
Loss(gain) on disposa1of property and equipment 220 393 (32)
Changesin assetsand liabilities:

Receivables,including $4,052,$1,885 and $884from relatedpartiesfor
the yearsendedDecember;31, 2013, 2012 and 2011, respectively 7,107 (5,202) 7,313

Trading fmancial investments,net 493 23,536 (21,034)
Prepaid andother assets 1,274 (3,234) 922
Accóunts payableand accruedexpenses,including $941, $4,510and $3,119

to relatedpartiesfor theyears endedDecember31,2013, 2012and
2011,respectively (1,693) (13,666) 7,770

Section 31 feespayable (14,523) (3,836) 21,399
Payment of contingent considerationrelated to Chi-X Europeacquisition (3,780) (8,920) -
Other liabilities (139) 9,974 (308)

Net cashprovided by operating activities 63,119 65,069 48,189

Cash flows from investingactivities:
Acquisition, net of cashacquired - - 13,402
Purchasesof available-for-salefinancial investments . (88,477) (162,806) (308,106)
Proceedsfrom maturities of available-for-salefmancial investments 92,600 260,887 204,400
Proceedsfrom short term investments - 3,115 -

Purchaseof intangible asset - 217 -
Investment in EuroCCP (10,337) - -

Proceedsfrom disposalof property and equipment - 33 . 78
Purchasesof property and equipment (3,597) (6,900) (9,553)

Net cash(used in) provided by investing activities (9,811) 94,546 (99,779)

Cash flows from fmancingactivities:
Distributions paid (145) (398,924) -

Paymentoflong term debt . (45,000) - -
Próceedsfrom long-term debt - 300,000 -
Paymentof contingentliability relatedto Chi-X Europe acquisition - (52,300) -

Debt issuancecostsand debt discount - (19,561) -
Proceedsfrom the exerciseof stock-basedcompensation - 424 1,234
Excesstax benefits from stock-basedcompensation 35 3,336 3,287
Purchasesof treasurystock (1,592) (7,975) (3,588)

Net cash(used in) provided by fmancing activities (46,702) (175,000) 933

Effect of foreign currencyexchangerate changeson cash (1,903) (1,460) (14)

Increase(decrease)in cashand cashequivalents 4,703 (16,845) (50,671)

Cash andcashequivalents:
Beginningofyear 82,514 99,359 150,030

Endofyear S 87,2Í7 S 82,514 S 99,359

Supplementaldisclosureof cashpaid:
Cashpaid for incometaxes,net of refunds S 28,908 S 20,523 S 10,859

Supplementaldisclosureof noncashtransactions:
Forfeiture of common stock for payment of exerciseof stock options S 767 S 20,785 S 4,469
Dividend payableon unvestedrestricted stock . - 1,303 -

Supplementaldisclosure of noncashinvesting activities:
Short-terminvestmentsacquired S - S - S 3,111
Property and equipmentacquired - - 5,212
Goodwill acenired - - 187,130
Intangible assetsacquired - - 62,300
Other assetsacquired - - 13,233
Fair valueof contingent1iability at acquisition date - - 52,300
Liabilities assumed - - 9,386
Issuanceof common stockrelated to acquisition - - 219,591

Seeaccompanyingnotes to consolidatedfinancial statements.
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BATS GLOBAL MARKETS, INC.AND SUBSIDIARIES
Notes to Consolidated Financial Statements

December 31,2013, 2012 and 2011

(1) Nature of Operations

BATS Global Markets, Inc. and its consolidated subsidiaries (the Company or BATS) is an innovative
global financial technology companythat develops and operates electronic markets for the trading of listed
cash equity securities in the United States (U.S.)and Europe and listed equity options in the U.S.The
Company is headquartered in the Kansas City, Missouri, area with additional offices in New York and
London, United Kingdom (U.K.).

In the United States, the Company operates two national securities exchanges,BATS Exchange, Inc.
(BZX) and BATS Y-Exchange, Inc. (BYX). Both trade listed cash equity securities and exchange-traded
products, such as exchange-traded funds (ETFs), but each target different market segments by offering
different pricing alternatives. BZX also operates a market for trading listed equity options and the
Company also lists ETFs on BZX. The Company also operates a broker-dealer, BATS Trading, Inc.
(Trading) that provides routed transaction services for listed cashequities and option contracts.In Europe,
the Company'sRecognised Investment Exchange (RIE), BATS Trading Limited (BTL), offers trading in
listed cash equity securities from within 25 European indices, in addition to ETFs, exchange-traded
commodities and international depositary receipts. Chi-X Europe Limited (Chi-X Europe) provides routed
transaction services for listed cash equities within the European market.BTL and Chi-X Europe combined
are referred to as BATS Chi-X Europe. During the fourth quarter 2013, the Company also began listing
ETFs on BTL.

(2) Summary of Significant Accounting Policies

(a) Principles ofAccounting

The Company follows accounting standards established by the Financial Accounting Standards
Board (FASB) to report its financial condition, results of operations and cash flows. References to
accounting principles generally accepted in the U.S.(GAAP) in these footnotes are to the
FASB Accounting Standards Codification (ASC or Codification).

(b) Basis of Presentation

The accompanying financial statements are presented on a consolidated basisto include the accounts
and transactions of BATS Global Markets, Inc. and its wholly owned subsidiaries andall significant

. intercompany accounts and transactions have been eliminated. Results from operations in fiscal
year 2011 related to Chi-X Europe are reflected from the effective date of the acquisition. See note 3
for additional information.

(c) Use of Estimates

The preparation of consolidated financial statements in conformity with GAAP requires management
to make estimates and assumptions that affect the reported amounts of assets andliabilities as well as
disclosure of the amounts of contingent assets and liabilities at the date of the consolidated financial
statements and the reported amounts of revenues and expenses during the reporting period. Actual
results could differ materially froin those estimates. Material estimates that are particularly
susceptible to significant change in the near term include the receivable for market data fees, the
valuation of goodwill and unrecognized tax benefits.
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BATS GLOBAL MARKETS, INC.AND SUBSIDIARIES
Notesto ConsolidatedFinancial Statements

December 31,2013,2012 and 2011

(d) Cash and Cash Equivalents

The Company's cash and cash equivalents are exposed to concentrations of credit risk. 'I'he
Company maintains cash at various financial institutions and brokerage firms which, at times, may
be in excess of the federal depository insurance limit. The Company's management regularly
monitors these institutions and believes that the potential for future loss is minimal.The Company
considers all liquid investments with original or acquired maturities of three months or less to be
cashequivalents.

(e) Financial Investments

Financial investments are classified as trading or available-for-sale.

Trading financial investments represent financial investments held by the broker-dealer subsidiary
that retain the industry-specific accounting classification required for broker-dealers. These
investments are recorded at fair value with unrealized gains and losses reflected in the consolidated
statements of income.

Available-for-sale financial investments are comprised of the financial investments not held by the
- broker-dealer subsidiary. Unrealized gains and losses, net of income taxes, are included as a

component of accumulated other comprehensive income in the accompanying consolidated
statements of financial condition.

Interest on financial investments, including amortization of premiums and accretion of discounts,is
recognized as income when earned.Realized gains and losses on financial investments are calculated
using the specific identification method and are included in interest and investment (expense) income
in the accompanying consolidated statements of income.

A decline in the market value of any available-for-sale investment below carrying amount that is
deemed to be other-than-temporary results in an impairment to reduce the carrying amount to

. realizable value. To determine whether an impairment is other-than-temporary, the Company
considersall available information relevant to the collectability of the investment, including past
events, current conditions, and reasonable and supportable forecasts when developing estimate of
cash flows expected to be collected.Evidence consideredin this assessment includes the reasons for
the impairment, the severity and duration of the impairment, changes in value .subsequent to
year-end, forecasted performance of the investee, and the general market condition in the geographic
area or industry in which the investee operates.

(f) Accounts Receivable, Net

Accounts receivable are carried at cost.Interest is recorded on receivables once they exceed 60 days
past due. On a periodic basis,management evaluates the Company's receivables and determines an
appropriate allowance for uncollectible accounts receivable based on anticipated collections. In
ciròumstances where a specific customer's inability to meet its. financial obligations is known
(e.g.,bankruptcyfilings), the Company records a.specific provision for uncollectible accounts
against amounts due to reduce the receivable to the amountthe Company estimates will be collected.
Once the Company determines an allowance for an uncollectible account is necessary, interest on the
receivable ceasesto be accrued.Seenote 6 for allowance for doubtful account activity.
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BATS GLOBAL MARKETS, INC.AND SUBSIDIARIES
Notes to Consolidated Financial Statements

December 31, 2013, 2012 and 2011

(g) Property and Equipment, Net

Property and equipment, net is stated at cost less accumulated depreciation. Depreciation is
computed using the straight-line method over the estimated lives of the assets, generally ranging
from three to seven years. Expenditures for repairs and maintenance are charged to expense .as
incurred. Depreciation of leasehold improvements is calculated using the straight-line method over
the shorter of the related lease term or the estimated useful life of the assets.

Long-lived assets to be held andused are reviewed to determine whether any events or changes in
circumstances indicate that the carrying amounts of the assetsmay not be recoverable. The Company
basesthis evaluation on such impairment indicators asthe nature of the assets,the future economic
benefit of the assets,any historical or future profitability measurements, as well as other external
market conditions or factors that may be present. If such impairment indicators are present that
would indicate that the carrying amount of any asset may not be recoverable, the Company
determines whether an impairment has occurred through the use of an undiscounted cash flow
analysis of the asset at the lowest level for which identifiable cash flows exist. In the event of
impairment, the Company recognizes a loss for the difference between the carrying amount and the
estimated value of the asset as measured using quoted market prices or, in the absence of quoted
market prices,a discounted cash flow analysis.

The Company accounts for software development costs under .ASC Topic 350, Intangibles -

Goodwill and Other. The Company expenses software development costs as incurred during the
preliminary project stage, while capitalizing costs incurred during the application development stage,
which includes design,coding, installation and testing activities.

(h) Goodwill and Intangible Assets,Net

Goodwill represents the excess of purchase price over the value assigned to the net tangible and
identifiable intangible assets of a business acqired. Goodwill is allocated to the Company's
reporting units based on the assignment of the fair values of each reporting unit of the acquired
company. The Company is required to test goodwill for impairment at the reporting unit level .

annually, or in interim periods if certain events occur indicating that the carrying value may be
impaired. The impairment- test is performed during the fourth quarter using December 1"carrying
values, and if the fair value of the reporting unit is found to be less than the carrying value, an
impairment loss is recorded. The Company completed its annual goodwill impairment test in the
fourth quarter of 2013 and determined that no impairment existed.

Intangible assets, net, primarily include acquired trademarks and trade names, customer
relationships, strategic alliance agreements, and licenses and registrations. Intangible assets with
finite lives are amortized based on the discounted cash flow method applied over the estimated
useful lives of the intangible assets.

Intangible assetsdeemed to have indefinite useful.lives are not amortized, but instead are tested for
impairment at least annually, usually concurrently with goodwill. Impairment exists if the fair value
of the asset.is less than the carrying amount, and in that case,an impairment loss is recorded.The
Company has performed the required intangible assets impairment tests and the determined that the
strategic alliance intangible asset is impaired as of December 31, 2013.The value of the asset was
written off to impairment of assets in the consolidated statements of income.
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BATS GLOBAL MARKETS, INC.AND SUBSIDIARIES
Notes to ConsolidatedFinancial Statements

December 31,2013, 2012 and2011

Impairment of assetsrecognized in 2012 hasbeen reclassified from other expense to impairment of
·assets to conform with current year presentation.

(i) Foreign Currency

The financial statements of foreign subsidiaries where the functional currency is not the U.S.dollar
are translated into U.S.dollars using the exchange rate in effect as of each statement of financial
condition date. Statements of income and cash flow amounts are translated using the average

exchange rate during the .period. The cumulative effects of translating the statement of financial
condition accounts from the functional currency into the U.S.dollar at the applicable exchange rates
are includeid in accumulated other comprehensive income. Foreign currency gains and losses are
recorded as other expense in the consolidated statements of income.

(j) Income Taxes

Deferred taxes are recorded on a liability method whereby deferred tax assets are recognized for
deductible temporary differences and operating loss and tax credit carryforwards, and deferred tax
liabilities are recognized for taxable temporary differences. Temporary differences are the
differences between the reported amounts of assets and liabilities and their tax bases.Deferred tax
assets are reduced by a valuation allowance when, in the opinion of management, it is more likely
than not that some portion or all of the deferred tax assets will not be realized. Deferred tax assets
and liabilities are adjusted for the effects of changes in tax laws and rates on the date of enactment.

The Company recognizes the tax benefit from an uncertain tax position only if it is more likely than
not that the tax position will be sustained on examinationby the taxing authorities, based upon the
technical merits of the position. The tax benefit recognized in the consolidated financial statements
from such a position is measured based on the largest benefit that has a greater than 50% likelihood
of being realized upon ultimate settlement.Also, interest and penalties expense is recognized on the
full amount of deferred benefits for uncertain tax positions. The Company's policy is to include
interest and penalties related to unrecognized tax benefits in the income tax provision within the
consolidated statements of income.

(k) Revenue Recognition

Transaction Fees and Liquidity Payments

Under the Company's "maker-taker" pricing model on BZX and the Company's RIE, a member
posting an order (the liquidity maker) is paid a rebate (recorded in liquidity payments) for an
execution occurring against that order, and a member executing against an order resting on the
Company's book (the liquidity taker) is charged a fee (recorded in transaction fees). As a result,
transaction fees consist of "taker" fees and routing fee revenues charged on securities tliat are routed
to another market center.Transaction fees andliquidity payments are considered earned andincurred
upon execution of a trade and are recognized on a trade-date basis and recorded on a grossbasis in
revenues andcost öf revenues.

Under.the Company's "taker-maker".pricing model on BYX, a liquidity taker is paid a rebate
(recorded.in liquidity payments) for an execution occurring against that order and a liquidity maker
is charged a fee (recorded in transaction fees) for posting such an order. Transaction fees and
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BATS GLOBAL MARKETS, INC.AND SUBSIDIARIES
Notes to Consolidated Financial Statements

December 31, 2013,2012 and2011

liquidity payments are considered earned and incurred upon execution of a trade and are recognized
on a trade-date basis and recorded on a gross basis in revenues andcost of revenues.

Market Data Fees '

Market data fees are earned from proprietary market data products andU.S.tape plans, including the
Unlisted .Trading Privileges Plan (UTP), the Consolidated Tape Association Plan (CTA), and the
Options Price Reporting Authority, LLC (OPRA). Fees,net of plan costs,from UTP and CTA are
allocated anddistributed to plan participants according to their share of tape fees based on a formula
required by Securities and Exchange Commission (SEC) Regulation NMS that takes into account
both trading and quoting activity. Fees from the CTA andUTP are estimated and recognized on a
monthly basis and received approximately 45 days after quarter end. Market data fees from OPRA
are allocated based upon the share of total options transactions cleared for each of the OPRA
members. Fees from OPRA are estimated and recognized on a monthly basis and received
approximately 30 days after quarter end.During 2012 and 2013, the Company began charging data.
subscribers for proprietary market data in its European Equities and U.S. Equities segment,
respectively. The market data fees are recognized on a monthly basis.

Market data product revenue recognized in 2011 has been reclassified from other revenue to market
data fees to conform with current year presentation.

Regulatory Transaction and Section 31 Fees

BZX and BYX, as U.S.exchanges, are assessedSection 31 fees pursuant to the Securities Exchange
Act of 1934 (Exchange Act). Section 31 fees are assessed on the notional value traded and are
designed to recover the costs to the government of supervision and regulation of securities markets
and securities professionals. These fees are paid directly to the SEC by BZX and BYX. BZX and
BYX, in turn, collect regulatory transaction fees that are designed to equal to the Section 31 fees
from their members.The Company acts as the principal versus an agent on these transactions, and
therefore these transactions are reported gross in the consolidated statements of income. BZX and
BYX collect the regulatory transaction fees as a pass-through charge from members executing
eligible trades and recognize these amounts in revenues, and the related Section 31 fees in cost of
revenues as incurred on a settlement-date basis.Regulatory transaction fees received are included in
cash and cash equivalents and financial investments in the consolidated statements of financial
condition at the time of receipt. As required by law, the amount due to the SEC is remitted
semiannually and recorded as Section 31 fees payable to the SEC in the consolidated statements of
financial condition until paid. Because the Company holds the funds received until payment is
remitted to the SEC, the Company earns interest on the related balances.

Port Fees

Port fees are generated primarily from connectivity services related to BZX and BYX in the U.S.and
BTL in Europe.Port fees are recognized on a monthly basis.

Concentrations of Revenue and Liquidity Payments

For the year ended December 31, 2013 one member accounted for 10% of the Company's
transaction fees. For the years ended December 31, 2012 and 2011,no members accounted for more
than 10% of the Company's transaction fees.For the years ended December 31, 2013, 2012 and
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BATS GLOBAL MARKETS, INC.AND SUBSIDIARIES
Notesto ConsolidatedFinancial Statements

December 31,2013,2012 and 2011 .

2011, approximately 12%,10% and 13%,respectively, of total liquidity payments each year were
paid to one member, substantially all of which is recorded in the U.S.Equities segment.No other
meinbers accounted for more than 10%of the Company's liquidity paymentsduring the years ended
December 31, 2013, 2012 and2011.

No member is contractually or otherwise obligated to continue to use the Company's services. The
loss of, or a significant reduction of, paiticipation by these members may have a material adverse
effect on the Company'sbusiness,financial condition, results of operationsand cashflows.

(l) Earnings Per Share

The Company presents both basic and diluted earnings per share. Basic earnings per share is
computed by dividing net income by the weighted average number of common shares outstanding
during the period. Diluted earnings per share is computed by dividing net income by the sum of the
weighted average number of common shares anddilutive common share equivalents outstanding.

(m) Stock-Based Compensation

The Company grants stock-based compensation to its employees through awards of stock options
and restricted stock. The Company records stock-based compensation expense for all stock-based
compensation granted based on the grant-date fair value. The Company recognizes compensation
expense related to stock-based compensation awards with graded vesting that have a service
condition on a straight-line basis over the requisite service period of the entire award.

The amount of stock-based compensation expense related to-awards of restricted stock is based on
the fair value of BATS Global Markets, Inc.common stock at the date of grant.

The amount of future stock-based compensation expense related to awardsof stock options is based
on the Black-Scholes valuation model.Assumptions used to estimate the grant-date fair value. of
stock options are determined asfollows:

• Expected term is determined using the simplified method, using the average between the
.contractual term and vesting period of the award.The simplified method was used due to the
lack of historical information;

• Expected volatility of award grants made under the Company's plan is measured using the
weighted average of historical daily changes in the market price of the common stock of
comparable public companies over the period equal to the expected term of the award or a
minimum of two years if comparablepublic companyhistorical market prices are not available
for the entire expected term;

• Expected dividend rate is determined based on expected dividends to be declared;

• Risk-free interest rate is equivalent to the implied yield.on zero-coupon U.S.Treasury bonds
with a.maturity equal to the expected term of the awards;and

a Forfeitures are based on the history of cancellations of awards granted and management's
analysis of potential forfeitures.
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BATS GLOBAL MARKETS, INC.AND SUBSIDIARIES
Notes to Consolidated Financial Statements

December 31, 2013, 2012 and 2011

(n) Business Combinations

The Company accounts for business combinations in accordance with ASC Topic 805, Business
Combinations, which requires identifiable assets,liabilities and goodwill acquired in a business
combination to be recorded at fair value at the acquisition date. Additionally, ASC Topic 805
requires transaction-related costs to be expensed in the period incurred.

(o) Debt Issuance Costs

The Company accounts for debt issuance cost in accordance with ASC Topic 470,..Debt, which
requires that all costs incurred to issue debt be capitalized and amortized over the life of the loan
using the interest method.

(p) Equity Method Investment

In general, the equity method of accounting is used when the Company owns 20% to 50% of the
outstanding voting stock of a company and when it is able to exercise significant itifluence over the
operating and financial policies of a company. The Company has an investment where it has
significant influence and as such accounts for the investments under the equity method of
accounting. The Company records the pro-rata share of earnings or losses each period and records
any dividends received as a reduction in the investment balance.The equity method investment is
evaluated for other-than-temporary declines in value by considering a variety of factors such as the
earnings capacity of the investment and the fair value of the investment compared to its carrying
amount.If the estimated fair value of the investment is less than the carrying amount and the decline
in value is considered to be other than temporary, the. excess of the carrying amount over the
estimated fair value is recognized in the financial statements.as an impairment.

(3) Chi-X Europe Acquisition

On.November 30, 2011 (the Acquisition Date) the Company acquired 100% of the outstanding common
shares of Chi-X Europe. The results of Chi-X Europe's operations have been included in the consolidated
financial statements since the Acquisition Date.

The acquisition-date fair value of the consideration transferred totaled $304.1million, which consisted of
the following (in thousands):

Fair value of considerationtransferred:
Cash $ 32,256
Fair value of share outlay 219,591
Contingent consideration 52,300

Total purchase price $ 304,147

The Company issued 4,367,353shares of common stock valued at $50.28 per share.The fair value was
based on a third-party valuation that used a discounted cash flow model and valuation multiples observed
of publicly traded companies in a similar industry. Included in the acquisition was a contingent cash
payment. The fair value of the contingent consideration at the Acquisitiori Date was $52.3 million and
changes in the fair value are recorded in operating expenses in the consolidated statements of income.This
value was estimated using a probability-weighted discounted cashflow method and represents a Level 3
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BATS GLOBAL MARKETS, INC.AND SUBSIDIARIES
Notes to ConsolidatedFinancial Statements

December 31,2013, 2012 and2011

measurement as defined in ASC Topic 820.The key assumptions used in this methodology were a discount
rate of 4.6%anda probability assignment to each of nine market share scenarios.

During the fourth quarter 2012, the contingent cash payment of $65 million was earned,of which $61.2
million waspaid through December 31,2012.The remaining payment wasmade in the first quarter 2013.

The following is a reconciliation of the beginning and ending balance of the contingent consideration for
Chi-X Europe (in thousands):

Balance at December 31,2011 $ 52,600
Change in fair value 12,400
Amount paid to former Chi-X Europe shareholders (61,220)

Balance at December 31,2012 3,780
Change in fair value .

Amount paid to former Chi-X Europe shareholders (3,780)

Balance at December 31,2013 $ -

The following table summarizes the estimated fair values of the assets acquired and liabilities assumed at
the Acquisition Date (in thousands):

Cashandcashequivaleiits $ 45,658
Other current assets 12,952
Property andequipment 5,212
Identifiable intangible assets 62,300
Goodwill 187,130
Otherassets . 281
Liabilities (9,386)

$ 304,147

Of the intangible assets recognized, $10.8million was assigned to licenses and registrations and has an
indefinite useful. life. Therefore, this intangible asset will not be amortized, but its impairment will be
evaluated at least annually. The remaining intangible assets will be amortized over the following useful
lives:

Balance at
acquisition -

date

Assets Useful life (in thousands)

Customer relationships . 20 years . $ 45,100
Strategic alliance agreement . 4.25years 5,800
Trademarks/trade names 1 year 600

The goodwill acquired was assigned to the European Equities segment, as further described in note 13.The
goodwill recognized is attributable primarily to expected synergies of the combined workforce and

13



BATS GLOBAL MARKETS, INC.AND.SUBSIDIARIES
Notes to Consolidated Financial Statements

Decémber 31, 2013,2012 and 2011

technologies of BTL and Chi-X Europe.Approximately $140 million of goodwill was deductible.for tax
purposes.

The fair value of accounts receivable acquired was $3.0 million. The gross amount of accounts receivable
was $3.1 million, of which $0.1million was deemed to be uncollectable.

The Company recognized $19.3 million and$11.4million of acquisition-related costs expensed during the
years ended December 31, 2012 and 2011, respectively. These costs are included in compensation and
benefits,professional and contract services,and changes in fair value of contingent consideration liability
in the consolidated statements of income.

The amounts of revenue and operating loss of Chi-X Europe included in the Company's consolidated
statements of income from the Acquisition Date to the period ending December 31, 2011 are as follows
(in thousands)

Revenue $ 5,021
Operating loss (7,009)

The following unaudited pro forma financial information presents the combined results of the Company
and Chi-X Europe had the acquisition date been January 1,2011 (in thousands):

Fiscal Year ended

December 31,
2011

Revenue $ 999,490
Operating income 40,897
Net income 24,295

Earnings per share:
Basic $ 1.09
Diluted . 1.07

The supplemental 2011 pro forma amounts have been calculated after applying the Company's accounting
· policies and adjusting the results to reflect the additional depreciation and amortization that would have

been charged assuming the adjusted fair values of property and equipment and acquired intangible assets
hadbeen applied on January 1,2011. The supplemental 2011 pro forma financial information includes pro

- forma adjustments of $18.8million for acquisition related costs, such as fees to investment bankers,
attorneys, accountants and other professional advisors and severance to employees.

(4) Restructuring

Prior to the Acquisition Date, Chi-X Europe entered into retention agreements with its employees paid in
the first quarter 2012. Subsequent to the acquisition of Chi-X Europe, the Companydetermined that certain
Chi-X Europe employees' positions were redundant. As such, the Company communicated employee

- termination benefits to these Chi-X Europe employees which included maintaining the terms of the
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retention agreement. Certain employees were terminated in 2011, while others were terminated in the
second quarter of2012.

In 2011, the Company recorded $4.6million of termination benefits in compensation andbenefits within
the consolidated statement of income.At December 31,2012,all termination benefits had been fully paid.

(5) Investments

Financial Investments

The Company's financial investments with original or acquired maturities longer than three months, but
that mature in less than one year from the statement of financial condition date are classified as current
assetsand are summarized as follows (in thousands):

December 31,2013
Unrealized Unrealized Fair .

Cost basis gains losses value

Available-for-sale:

U.S.Treasury securitieš $ 18,197 $ i $ - $ 18,198

Total financial investments $ 18,197 $ 1 $ - $ 18,198

December 31,2012
Unrealized Unrealized Fair

Cost basis gains. losses value

Available-for-sale:

U.S.Treasury securities $ 22,292 $ 3 $ - $ 22,295

Total financial investments $ 22,292 $ 3 $ - $ 22,295 .

Equity Method Investment

In the fourth quarter 2013, the Company acquired a 25% ownership interest in the European Multilateral
Clearing Facility, N.V.(EMCF) for $10.3 million. In January 2014, EMCF changed its name to European
Central Counterparty N.V.(EuroCCP).This investment is recorded as an equity method investment, asthe
Company shares in the proportionate results of the entity and hassignificant influence over the entity, but
doesnot control the entity.
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(6) Allowance for Doubtful Accounts

Allowance for doubtful accounts consisted of the following for the years ended December 31, 2013, 2012
and2011(in thousands):

2013 . 2012 . 2011

Balanceat beginning of period $ 406 $ 352 $ 206
Additions:

Chargesto income,includedin,
generaland administrative expense 55 187 373

Deductions:
Recoveriesof amountspreviously

written-off - - (2)
Chargesfor whichreserveswere

provided (113) (133) (225)

Balance at endof period $ 348 $ 406 $ . . 352

(7) Property and Equipment, Net

Property and equipment consisted of the following as of December 31,2013 and 2012 (in thousands):

2013 2012

Computer equipment and software $ 39,176 $ 38,107
Office furniture and fixtures 1,239 1,159
Leasehold improvements 5,332 4,892

Total property and equipment 45,747 44,158

Less accumulated depreciation (34,170) (27,161)

Property and equipment, net . $ 11,577 $ . 16,997

Depreciation expense was $9.2 million, $10.3million and $8.0million for the years ended December 31,
2013, 2012 and2011, respectively.
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(8) Goodwill and Intangible Assets,Net

The following table presents the details of the goodwill and intarigible assets(in thousands):

Intangible
assets Goodwill

Balance at December 31,2011 $ 61,336 $ 185,549
Acquisition of intangible asset .217 -

Amortization (6,7,19) -

Changes in foreign currency exchange rates 2,762 8,745
Balance as of December 31,2012 57,596 194,294

. Impairment of intangible asset (3,478) -

Amortization (5,967) -

Changes in foreign currency exchange rates 844 3,643
Balance as of December 31,2013 $ 48,995 $ 197,937

. For the years ended December 31,2013 and 2012, amortization expense was$6.0million and$6.7 million
respectively. The estimated future amortization expense is $5.0million for 2014, $7.5million for 2015,
$5.8 million for 2016,$4.6million for 2017and$3.6million for 2018.

The following table presents the categories of intangible assets,all of which is attributed to the European
Equities segment, except for domain names,which are recorded in Corporate Items andEliminations (in
thousands):

December 31, December 31,
2013 2012

Trademarks and trade names $ 636 $ 623

Customer relationships 47,798 46,827

Strategic alliance agreements - 6,022
Trading registrations and licenses . 11,446 11,213
Domain names 217 217

Accumulatedamortization (11,102) (7,306)

$ 48,995 $ 57,596

In the fourth quarter 2013, the Company recorded an intangible asset impairment charge totaling $3.5
million related to the strategic alliance agreements acquired through the 2011 acquisition of Chi-X Europe.
The Company hasdetermined the carrying amount of the intangible is not recoverable and exceeded its fair
value. The fair value of the strategic alliance was determined using the estimated cash flows from the
strategic alliance. This charge was recorded in impairment of assets in the consolidated statements of
income andattributed to the European Equities segment.
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(9) Accounts Payable and Accrued Expenses

Accounts payable and accrued expenses consisted of the following as of December 31, 2013 and 2012
(in thousands):

2013 2012

Accounts payable $ 12,681 $ 14,356
Deferred rent 278 123
Dividends payable 312 367
Unrecognized tax benefits - 470
Accrued expenses , 11,773 11,319

Accounts payable and accrued expenses $ 25,044 Š 26,635

(10) Debt

On December 19,2012, the Company entered into (i) a term loan agreement in the amount of $300 million
and(ii) revolving loans not to exceed $50 million (the '2012 Loan').The proceeds received from the term
loan were used by the Company to pay a $298.9 million dividend, or $13.20 per share,to all shareholders
of BATS Global Markets, Inc. common stock during the fourth quarter 2012.The term of the loan is six
years ending on December 19, 2018 with a variable interest rate based on 1-month London Interbank
Offered Rate (LIBOR) (with a floor of 125 basis points) plus a spread of 575 basispoints. The original
issue discount was $12.5million, or approximately 4.2%.The revolving loans have similar interest rates
and a three-year term, ending on December 19,2015. Principal payments on outstanding balances are
made on a quarterly basis. The Company incurred $7.1 million of debt issuance costs, which was
capitalized and is being amortized over the term of the loans.

As of December 31, 2013 and 2012, the Company's long-term debt consisted of the following (in
thousands):

December 31,
2013 2012

Term loan $ 255,000 $ 300,000
Less: debt discount (8,976) · (12,381)

Revolving loan

Total debt 246,024 287,619
Less: current portion (17,422) (48,776)

Total long-term debt $ 228,602 $ 238,843

The unamortized debt discount will be amortized as part of interest and investment expense through
December 19,2018, the maturity date of the term loan. The effective interest rate on the term loan was
7.3% for both the years ended December 31,2013 and 2012.

The credit agreement for the 2012 Loan contains customary affirmative andnegative covenants, events of
default and a financial covenant to not exceed a maximum leverage ratio measured each quarter through
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the term of the loan, all as defined in the credit agreement.As of December 31, 2013 and 2012, the

Companywas in compliance with all covenants of the credit arrangements.

'The Company and certain subsidiaries have guaranteed the repayment of obligations under the credit
agreement andhave granted pledges of the shares of certain subsidiaries along with a security interest in
certain other assets of the Companyandcertain subsidiariesascollateral.

As of December 31, 2013, aggregate minimum annual maturities of long-term debt were $45 million in
2014, 2015, 2016 and 2017.I-Iowever, with the subsequent refinancing (see Note 22), the refinanced
aggregate minimum annual maturities of long-term debt are $17.6million in 2014 and $23.5 million in
2015, 2016,2017, 2018 and 2019.

Interest expense recognized on the term loan and revolving loans for the year ended December 31, 2013
and2012 is as follows (in thousands):

Year Ended Year Ended

December 31, December 31,
2013 2012

Components of interest expense:
Contractual interest $ 20,019 $ 707
Amortization of debt discount 3,405 119
Amortization of debt issuance cost · 2,548 85

Interest expense · $ 25,972 $ 911

(11) Accumulated Other Comprehensive Income

The following represents the changes in accumulated other comprehensive income by component, before
tax:

Unrealized holding
Foreign currency (losses) gains on Accumulated other

translation . available-for-sale comprehensive
adjustment investments (loss) income

Balance at December 31,2011 $ (3,420) $ (206) $ (3,626)
Other comprehensive income for the

twelve months ending December 31, 2012 . 12,897 209 13,106
Tax effect on other comprehensive income (4,786) - (4,786)

Balance at Decemiser31, 2012 4,691 3 4,694
Other comprehensive income for the

twelve months ending December 31,2013 6,564 (3) 6,561
Tax effect on other comprehensiveincome (1,718) - (1,718)

Balance at December 31,2013 $ 9,537 . $ - $ 9,537
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(12) Fair Value Measurements

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date andsets out a fair value hierarchy.
The fair value hierarchy gives the highest priority to quoted prices in active markets for identical assets or
liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). Inputs are broadly defined as

/ assumptions market participants would use in pricing an asset or liability. The three levels of the fair value
hierarchy are described below:

Level 1: Unadjusted quoted prices in active markets for identical assets or liabilities that the
reporting entity has the ability to access at the measurement date. The types of investments included
in Level 1 include listed equities and listed derivatives.

Level 2: Inputs other than quoted prices within Level 1 that are observable for the asset or liability,
either directly or indirectly, and fair value is determined through the use of models or other valuation
methodologies. Investments that are generally included in this category include corporate bonds and
loans, less liquid and restricted equity securities and certain over-the-counter derivatives. A
significant adjustment to a Level 2 input could result in the Level 2 -measurement becoming a
Level 3 measurement.

Level 3: Inputs are unobservable for the asset or liability and include situations where there is little,
if any, market activity for the asset or liability. The inputs into the determination of fair value are
based upon the circumstances and the best information available at the time and may require
significant management judgment or estimation. Investments that are included in this category
generally include equity and debt positions in private companies.

Financial investments classified as trading and available-for-sale consist of highly liquid U.S.Treasury
securities.These securities are valued by obtaining feeds from a number of live .data sources,including
active market makers and inter-dealer brokers andtherefore categorized as Level 1.

Tlie following table presents the Company's fair value hierarchy for those assets measured at fair value on
a recurring basis as of December 31,2013 and 2012 (in thousands):

December 31,2013
Total Level 1 Level 2 Level 3

Assets:

Trading financial investments:
U.S.Treasury securities- $ 7,004 $ 7,004 $ - $ -

Available-for-sale financial
investinents:

U.S.Treasury securities 18,198 - 18,198 - -

Total assets $ 25,202 $ 25,202 $ - $ -
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December 31,2012
Total Level 1 Level 2 Level 3

Assets:

Trading financial investments:
U.S.Treasury securities $ 7,497 $ 7,497 $ - $ -

Available-for-sale financial
investments:

U.S.Treasury securities 22,295 22,295 . - -

Total assets $ 29,792 $ 29,792 $ - $ -

The carrying amount of long-term debt approximates its fair value based on quoted LIBOR at both
December 31,2013 and 2012 and is considered a Level 2 measurement.

The carrying amount of cash and cash equivalents, short-term investments,. accounts receivable, notes
receivable, accounts payable and Section 31 fees payable approximate fair value due to their liquid or
short-term nature andare considered Level 2 measurements.

The carrying amount of the strategic alliance intangible at December 31, 2013 is based on the estimated
cash flows from the strategic alliance which is a significant unobservable input, and is considered a Level 3
measurement valued at zero dollars.

The carrying amount of the EuroCCP investment at December 31, 2013 approximates fair value that is
based on the estimated cash flows from the EuroCCP entity, a significant unobservable input, and is also
considered a Level 3 measurement. .

Also, the process to evaluate the impairment of goodwill involves calculations to determine the fair value
of each reporting unit on a stand-alone basis. A combinadon of formulas using current market.multiples
and. cash flow scenarios is used to estimate the faii· value of each reporting unit. That fair value is
compared to the carrying amount of the reporting unit, including its recorded goodwill. Impairment is
considered to have occurred if the fair value of the reporting unit is lower than the carrying amount of the
reporting unit. These measurements areclassified asLevel 3e

(13) Segment Reporting

The Company operates under three reportable segments: U.S.Equities, European Equities and
U.S.Options. The Company evaluates segment performance primarily based on operating income (loss).
The Company hasaggregated all of its corporate costs,as well as other business ventures, within Corporate
Items and Eliminations; however, professional and contract services that relate to activities of a specific
segment have been allocated to that segment.

• The U.S.Equities segment includes listed cash equities and exchange-traded products transaction
services that occur on BZX and BYX. It also includes the listed cash equities andexchange-traded

products routed.transaction services that occur on Trading. It also includes the listings business
where ETFs are listed on BZX.

• The European Equities segment includes the pan-European listed cashequities transaction services,
ETFs, exchange-traded commodities and international depository receipts that occur on the RIE,
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BTL. It also includes the listed cash equities and exchange-traded products routed transaction
services that occur on Chi-X Europe, as well as the listings business where ETFs can be listed on
BTL. The Company acquired Chi-X Europe on November 30, 2011. See note 3 for additional
informatiori.

• The U.S.Options segment includes the listed equity options transaction services that occur on BZX.
This segment began trading listed equity options in February 2010.It also includes the listed equity
options routed transaction services that occur on Trading.

Summarized financial data of the Company's reportable segments wasasfollows (in thousands):

Corporate
European items and

U.S.Equities Equities U.S.Options eliminations Total

2013:
Revenues $ 662,798 $ 86,415 $ 92,283 $ - $ 841,496
Revenueslesscost of revenues 123,940 . 57,578 15,313 - 196,831
Depreciation and amortization 4,359 9,882 928 - 15,169
Operating income (loss) 77,398 17,440 8,469 (1,529) 101,778
Total assets 215,784 297,196 6,845 (62,882) 456,943
Goodwill - - 197,937 - - 197,937
Intangible assets,net ---- 48,778 - 217 48,995
Debt - - - 246,024 246,024
Purchasesof property and

equipment - 3,262 187 148 - 3,597

2012:
Revenues $ 723,220 $ 82,829 $ 78,655 $ - $ 884,704 .
Revenuesless cost of revenues 127,136 35,771 14,046 - 176,953
Depreciation and amortization 4,406 11,478 1,157 - 17,041
Operating income (loss) 83,076 (25,174) 7,705 (6,291) 59,316
Total assets 170,579 292,936 9,002 (2,947) 469,570
Goodwill - 194,294 - - 194,294
Intangible assets,net - 57,379 - 217 57,596
Contingentconsideration

liability - 3,780 - - 3,780
Debt - - - 287,619 287,619
Purchasesof property and

eqiiipmerit . 4,518 310 1,651 421 6,900

2011:
Revenues $ 840,801 $ 28,389 $ 57,439 $ - $ 926,629
Revenueslesscost of revenues 115,352 10,656 1,976 - 127,984

Depreciation and amortization 4,729 2,792 872 - 8,393
Operating income (loss) 69,720 (24,448) (4,409) (2,578) 38,285
Total assets 267,800 325,524 4,861 (3,282) 594,903
Goodwill - 185,549 - - 185,549
Intangible assets,net - 61,336 - - 61,336
Contingentconsideration

liability - 52,600 - - 52,600
Purchasesof property and

equipment 2,438 6,441 674 - 9,553

22



BATS GLOBAL MARKETS, IliC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements

December31,2013,2012 and2011

Geographic Data

The following table presents revenues and long-lived assets,net by geographic area for 2013, 2012 and
2011 (in thousands).Revenues are classified based upon the location of the trading venue. Long-lived
assets information is based on the physical location of the assets.

Total Long-lived
revenues assets

2013:
United States . $ 755,081 $ 8,146
UnitedKingdom 86,415 250,363

Total $ 841,496 $ 258,509

2012:
United States $ 801,876 $ 9,904
United Kingdom 82,828 . 258,983

Total $ 884,704 $ 268,887

2011:
United States $ 898,240 $ ' 8,634
UnitedKingdom 28,389 257,832

Total $ 926,629 $ 266,466

(14) Employee Benefit Plan

The Company offers a SIMPLE Individual Retirement Account for the benefit of all U.S.employees.The
Company matches participating employee contributions of up to three percent of salary.. All
U.S.employees are eligible to participate. The Company's contribution amounted to $0.5million for the
year ended December 31,2013 and $0.4million for the years ended December 31,2012 and 2011.This
expense is included in compensationandbenefits in the consolidatedstatements of income.

BTL operates a stakeholder contribution plan and contributes to employee-selected stakeholder
contribution plans. The Company matched participating employee contributions of up to five percent of
salary. All employees of BTL were eligible to participate. The Company's contribution amounted to
$0.4 million for the years ended December 31,. 2013 and 2012 and $0.3 million for the year ended
December 31, 2011.This expense is included in compensation and benefits in the consolidated statements
of income.

Chi-X Europe operated a defined contribution plan known as the Personal Pension Plan (the Plan).All
employees of Chi-X Europe were eligible to participate in 2012 and 2011.The cost of contributions
payable by the Company with regards to the Plan for the year are expensed as incurred. For the years
ended December 31, 2012 and 2011 the Company contributed $0.3 million and$0.1million, respectively.
This expense is included in compensation andbenefits in the consolidated statements of income.
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(15) Related Party Transactions

Certain affiliates of stoekholders of BATS conduct trading activity through the Company. The extent of
such activity is presented in the accompanying consolidated statements of financial condition, income and
cashflows.

The Company maintains brokerage accounts with a stockholder.As of December 31, 2013 and 2012, $59.2
million and$67.9million, respectively, in cashand cash equivalents and financial investments were held
in such accounts.

(16) Regulatory Capital

As a broker-dealer registered with the SEC, Trading is subject to the SEC's Uniform Net Capital rule
(Rule 15c3-1), which requires the maintenance of minimum net capital, as defined. The SEC's requirement
also provides that equity capital may not be withdrawn or a cash dividend paid if certain minimum net
capital requirements are not met. Trading computes its net capital requirements under the basic method
provided for in Rule 15c3-1,which, as of December 31, 2013 and2012, requires Trading to maintain net
capital equal to the greater of 6.67%of aggregate indebtedness items, as defined, or $0.1 million. At
-December 31,2013 and2012,Trading hadnet capital of $6.4million and $6.2million, respectively, which
was $6.1million and $5.9million, respectively, in excess of its required net capital of $0.3million for both
years.

As entities regulated by the Financial Conduct Authority (FCA), BTL and Chi-X Europe are both subject
to the Capital Resources Requirement (CRR).As a RIE, BTL computes its CRR in accordance with its
Financial Risk Assessment,as agreed by the FCA.This CRR was $16.6million at Ibecember 31, 2013.In
prior years BTL was a Banks, Investment firms, PRUdential (BIPRU) 730k firm as defined by the Markets
in Financial Instruments Directive of the FCA. At December 31, 2012 BTL computed its CRR as the
greater of the base requirement of $9.4niillion or the summation of the credit risk, market risk and fixed
overheads requirements, as defined. At December 31, 2013 and 2012, BTL had capital in excess of its
required CRR of $12.9million and $7.3million, respectively.

As a Banks, Investment firms, PRUdential (BIPRU) 50k firm as defined by the Markets in Financial
Instruments Directive of the FCA,Chi-X Europe computes its CRR as the greater of the base requirement
of $0.1 million at December 31, 2013 and $0.6 million at December 31, 2012, or the summation of the
credit risk, market risk and fixed overheads requirements, as defined. At December 31, 2013, Chi-X
Europe had capital in excess of its required CRR of $1.4million. At December 31, 2012, Chi-X Europe
had capital in excess of its required CRR of $2.7million.

(17) Stock-Based Compensation

The Company utilizes equity award programs for offering long-term incentives to its employees.The
equity incentives have been granted in the form of nonstatutory stock options and restricted stock. In
conjunction with these programs, the Company recognized stock-based compensation expense of
$2.2 million, $5.6million and $5.3million for tha years ended December 31, 2013, 2012 and 2011,
respectively. This expense is included in conipensation and benefits in the consolidated statements of
income.
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Stock Options

The Companyhastwo stock option planspursuant to which stock options have been granted: the Amended
arid Restated BATS Global Markets, Inc. 2008 Stock Option Plan (2008 Plan) and the BATS Global
Markets, Inc.2009 Stock Option Plan (2009 Plan). Options granted under these plans generally vest over
four years. Options granted under the 2008 Plan have a five-year contractual term, while options granted
under the 2009 Pianhave a ten-year contractual term.Pursuant to the 2009 Stock Option Plan and the 2008

Stock Option Plan,the Company authorized grants of options to its full-time employees to purchase up to
2,195,417shares of the Company's stock. Suchsharesmust be previously unissued or reacquired shares.

In connection with the Company's failed attempt of an initial public offering (IPO) during 2012, the
Company's registration statement on Form S-1 was declared effective by the SEC.As a result of the
registration statement being declared effective and pursuant to the 2008 Plan and 2009 Plan,all remaining
outstanding unvested stock options would become fully vested one year after the effectiveness of the
Company's registration statement.The Company recorded $0.4 million and $1.5 million in stock-based
compensation expense for the years ended December 31, 2013,and December 31, 2012, respectively, asa
result of the vesting acceleration of outstanding unvested stock options.

During 2012, the Company modified the exercise prices of outstanding stock options as a result of the
extraordinary dividends paid during 2012 pursuant to the anti-dilutive provisions of the 2008 Plan and
2009 Plan.The exercise prices veeredecreásed by $3.31and $9.96for the dividends paid in August 2012
and December 2012, respectively.

Summary stock option activity is presented below:

Weighted
Weighted average
average remaining Aggregate

Number exercise contractual intrinsic

of shares price term (years) value

Outstanding,December31,2010 2,005,750 $ 26.53 3.2 $ 30,093,033
Exercised (343,000) 16.63 10,864,163
Forfeited (58,250) 38.71

Outstanding,December31,2011 1,604,500 28.20 3.1 37,030,383
Exercised (1,030,655) 20.59 17,949,059
Forfeited (37,220) 44.40

Outstanding,December31,2012 536,625 $ 27.62 6.7 $ 1,652,529
Exercised (39,750) 28.51 517,628
Forfeited (7,500) 31.93

Outstanding,December31,2013 489,375 . $ 28.30 5.8 $ 2,825,771

Exercisableat December31,2013 489,375 $ 28.30 5.8 $ 2,825,771
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Summary of the status ofnonvested options is presented below:

Weighted
average grant-

Nonvested shares Shares date fair value

December 31, 2010- Nonvested 998,500 $ 18.03
Vested . (446,188) 14.01
Forfeited (58,250) 38.71

December 31,2011 - Nonvested 494,062 21.16
Vested (236,030) 18.28
Forfeited (37,220) 40.23

December 31,2012 - Nonvested 220,812 24.25
Vested . (213,312) 23.29
Forfeited (7,500) 25.65

December 31, 2013 - Nonvested - $ -

Cash proceeds received from 20,850 and 82,250 options exercised for the years ended December 31, 2012
and2011, respectively, was $0.4 million and $1.2million, respectively. During 2013, 2012 and2011, the
Company purchased 30,228,756,779 and 166,824 treasury shares for $1.0million, $28.8million and
$8.1million, respectively, as the result of 39,750, 1,009,805and 260,750 options exercised, respectively,
upon cashless exercise to satisfy the exercise price and employee income tax withholdings upon exercise.
Excess tax benefits from stock option exercises recognized during the years ended December 31, 2013,
2012 and 2011 was$0.1 million, $3.3 million and $3.3million, respectively.

Restricted Stock

In 2012, the Company established the Amended and Restated BATS Global,Markets, Inc. 2012 Equity
Incentive Plan (2012 Plan) under which the Company grants restricted stock to certain employees and
directors. Restricted stock granted under the plan has a ten-year contractual term. Pursuant to the 2012
Plan, the.Companyis authorized to grant restricted stock up to 525,000shares.
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Summaryrestricted stock activity is presented below:

Weighted
average

Number of grant date
shares fair value

Nonvested stock at December 31,2011 - $ -

Granted . 90,829 : 37.53
Vested - -

Nonvested stock at December 31,2012 90,829 . 37.53

Granted 88,606 33.94
Vested (25,061) 37.58

Nonvested stock at December 31,2013 154,374 $ 35.46

The total unrecognized compensation expense related to nonvested restricted stock is approximately
$5.2million, which will be recognized over a weighted average remaining period of 3.4years.

During 2013, the Company purchased 6,689 treasury shares for $0.2million as the result of 25,061 shares
of restricted stock vesting to satisfy the.employee income tax withholdings upon exercise.

During 2013, the Company also paid $0.4 million for dividends previously declared upon vesting of
restricted stock.

Share Repurchase Program

During 2012, the Company approved a Share Repurchase Program (the SRP).The SRP was effective for a
one-year period endingon December 31,2013.During 2013, the Companyrepurchased 36,536 shares into
treasury for $1.2 million.
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(18) Income Taxes

Net deferred tax. assets consist of the following components as of December 31, 2013 and 2012
(in thousands):

2013 2012

Deferred tax assets:

Stock-basedcompensation $ 5,370 $ 4,904
Goodwill andother intangibles 5,391 8,136
Bad debts 137 159
Otherassets 1,034 680
Property andequipment 3,895 2,745
Intangiblestart-up costs 235 457
Unrecognized tax benefits . 2,353 3,178
Net operatinglossesandcreditcarryforwards 5,570 13,494
Transaction costs 462 -

Grossdeferred tax assets 24,447 33,753
Lessdeferred tax assetvaluationallowance (16) (16,941)

Total deferred tax assets 24,431 16,812

Deferred tax liabilities:
Prepaid expenses 915 713
Foreign branch losses 9,672 -

Foreign currency translationgain 4,863 3,166

Total deferred tax liabilities 15,450 . 3,879

Net deferred tax assets $ 8,981 $ . 12,933

The deferred tax asset associated with net operating losses is $5.6million. The net operating losses have no
expiration.
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The provision for income taxes for the years ended December 31, 2013, 2012 and 2011 consists of the
following (in thousands):

2013 2012 2011

Current tax expense:
Federal $ 23,540 $ 18,807 $ 18,849
State 2,540 13,475 909

Total current tax expense 26,080 . 32,282 19,758

Deferred income tax bênefit:
Federal,state andforeign 2,745 (5,749) (4,963)

Total deferred income tax
expense(benefit) 2,745 (5,749) (4,963)

Income tax provision $ . . 28,825 $ 26,533 $ 14,795

For the years ended December 31, 2013, 2012 and 2011, income from continuing operations before taxes
consists of the following:

2013 2012 2011

U.S.Operations $ . 58,461 $ 83,620 $ 55,566

Foreign operations 17,202 (25,513) . (17,223)
$ 75,663 $ 58,107 $ 38,343

29



BATS GLOBAL MARKETS, INC.AND SUBSIDIARIES
Notes to Consolidated Financial Statements

December 31,2013, 2012 and 2011

Income tax expense attributable to income from continuing operations consists of:

Current Deferred Total

Year ended December 31,2013:

U.S.federal $ . 23,540 $ 12,051 $ 35,591
State and local 2,540 366 2,906

Foreignjurisdictions . - (9,672) (9,672)
$ 26,080 $ 2,745 . $ 28,825

Year ended December 31,2012:
U.S.federal $ 18,807 $ (5,308) $ 13,499
State and local 13,475 (441) 13,034

Foreign jurisdictions - - 0
$ 32,282 $ (5,749) $ 26,533

Year ended December 31,2011:
U.S.federal $ 18,849 $ (5,462) $ 13,387
State and local 909 499 1,408

Foreign jurisdictions - - -

$ 19,758 $ (4,963) $ 14,795

In 2013, $0.1 million and in 2012 and 2011, $3.3 million of income tax benefits primarily related to stock-
based compensation was recordeed as additional paid-in-capital in the Consolidated Statements of Financial
Condition. Also in 2013, 2012 and 2011, $1.7 million, $4.8 million, and ($0.8 million), respectively of
income tax expense (benefit) was recorded as other comprehensive income in the Consolidated Statements
of Financial Condition.

The Company has elected to treat BTL and Chi-X Europe as flow-through entities for U.S.federal income
tax purposes.As a result, the activities for BTL and Chi-X Europe are treated as branches of the Company,
and taxable income or loss reported by BTL andChi-X Europe are included in the U.S.federal income tax
return of the Company.The Company assessedthe realizability of its U.K.deferred tax assetsand released
its valuation allowance in 2013.The Company recorded a corresponding U.S.deferred tax liability for the
U.K. deferred tax assets.It is not anticipated that the U.K.tax liability will be offset by U.S.foreign tax
credits due to the Company's overall foreign loss position. Putsuant to U.K.tax law, net operating losses
do not expire as long as the trade or business that generated the losses remains in existence.
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The income tax provision differs from the amount of income tax determined by applying the U.S.federal
income tax rate to income before income tax provision for the years ended December 31, 2013, 2012 and
2011 due to the following (in thousands):

2013 2012 2011

Computed "expected" tax provision Š 26,482 35.0% $ 20,337 35.0% $ 13,420 35.0%
Increase (decrease)in income tax

resulting from:
Nondeductible expenses . 1,475 1.9 (962) . (1.7) 903 2.4
Section 199 benefit (1,543) (2.0) (1,439) (2.5) (1,315) (3.4)
State income taxes 4,359 5.8 . 9,089 15.7 1,130 2.9
Releaseof uncertain-tax positions (3,746) (5.0) - - -

Other 1,798 2.4 (492) (0.8) 657 - 1.7

Income tax provision $ 28,825 38.1% $ 26,533 45.7% $ 14,795 38.6%

Nondeductible expenses in 2012 include a deduction of $1.0 million for previously capitalized stock
issuance costs which became deductible upon the abandonment of the Company's IPO.

The effective tax rate for 2013 was 38.1%compared to 45.7%in 2012 and 38.6% in 2011.The effective
tax rate increased from 2011 to 2012primarily due to increases in unrecognized tax benefits related to state
tax filing positions.The effective tax rate decreased from 2012 to 2013 due to the current year recognition
of previously unrecognized state tax benefits.

The Company provides a valuation allowance against net deferred tax assets if, based on management's
assessment of historical and projected future operating results and other available evidence, it is more
likely than not that some or all of the deferred tax assetswill not be realized. Management believes it is
more likely than not that the deferred tax assets will be realized based upon expectations of future taxable
income.

In the current year, the Company released its valuation allowance associated with its U.K.net deferred tax
assets.A reconciliation of the U.K.valuation allowance for the years ended December 31, 2013, 2012 and
2011 is asfollows (in thousands):

Changes to
accumulated

Balance Valuation (Credited) other

beginning of allowance charged to comprehensive Balance end
period acquired income (loss)income Releases of period

December31,2013 $ 16,941 $ - $ (6,974) ^$ · (486) $ (9,481) $ -

December31,2012 16,492 - (496) 945 - 16,941
December 31, 2011 7,725 6,093 2,777 (103) - 16,492
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The valuation allowance reflects U.K.corporate income tax rate changes enacted in 2013 reducing the rate
from 24% to 23% from April 1,2013 to March 31, 2014 and to 21% beginning April 1,2014.The effect is
credited to income for the year ended December 31, 2013.

A reconciliation of the unrecognized tax benefits for the years ended December 31, 2013,2012 and 2011 is
as follows (in thousands):

Year endedDecember 31
2013 2012 2011

Balanceat beginningof year $ 9,079 $ 1,918 $ 202
Additions for currentyear taxpositions 1,862 3,000 678
Additions forprioryeartax positions 41 5,157 1,038
Reductionsforprioryeartaxpositions (4,593) (996) -

Reductionsrelatedto expirationsof statute
of limitations .(305) .

Settlements - -

Balanceat endof year $ 6,084 $ 9,079 $ 1,918

It is reasonably possible that the total amount of unrecognized tax benefits may decrease by approximately
$0.3 million within the next twelve months due to expiring statutes of limitation.

At December 31, 2013 and 2012, the Company had $4.0million and $5.6million, respectively, of
unrecognized tax benefits, net of federal benefit that, if recognized, would affect the effective tax rate. The
Company had accrued interest and penalties of $0.6 million and $1.4million related to uncertain tax
positions at December 31, 2013 and2012. Total interest and penalties decreased by $0.8 million during
2013 and increased by $1.2million in 2012.

The Company files a U.S.federal income tax return and tax returns in various jurisdictions, including a
U.K. income tax return for its U.K.operations.The Company's open tax years are 2010 through 2013.

On September 13,2013,Treasury and the Internal Revenue Service issued final regulations regarding the
deduction and capitalization of expenditures related to tangible property. The final regulations under
Internal Revenue Code Sections 162, 167 and 263(a) apply to amounts paid to acquire, produce, or
improve tangible property as well as dispositions of such property and are generally effective for tax years
beginning on or after January 1,2014. We have evaluated these regulations and determined they will not
have a material impact on our consolidated results of operations, cash flows or financial position.
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(19) Earnings Per Share

The following table sets forth the computation of basic anddiluted earnings per share (in thousands,except
per share data):

2013 2012 2011

Numerator:
Net income $ 46,838 $ 31,574 $ 23,548

Denominator:
Weighted averagecommon shares

outstanding for basic earningsper
share . . 22,642 22,509 18,230

Weighted averageeffect of dilutive
securities:

Stock options andrestricted stock 97 237 515

Denominator for diluted
earnings per share 22,739 22,746 . 18,745

Basic and diluted eamings per share:
Basic earnings per share $ 2.07 $ 1.40 $ 1.29
Diluted earningsper share $ 2.06 $ 1.39 $ 1.26

Stock options and restricted stock to purchase 46,188, 102,862and 150,162shares at December 31, 2013,
. 2012 and 2011, respectively, were outstanding but were not included in the computation of. diluted

earnings per share asthey were anti-dilutive under the treasury stock method.

(20) Commitments, Contingencies and Guarantees

Operating Leases

During 2008, the Company entered into four noncancelable operating lease agreements: office space for its
corporate headquarters for 5 years with two 5 year renewal options, as amended in 2009; office space for
its BTL headquarters for 10 years with abreak-up clause after 5 years; office space for its New York office
for 5 years; and a U.S.disaster recovery space for 5 years. In connection with these leases, the Company
received reimbursement for leasehold improvements of $1.1million. This reimbursement is a lease
incentive which hasbeen recognized as a liability arid is being amortized on a straight-line basis over the
respective lease terms as a reductiorr in occupancy expense.The leasehold hnprovements are included in
property and equipment,net and are being amortized over the shorter of the estimated useful life of the
improvements and the respective lease terms. In June 2012, BTL exercised the break-up clause with its
lease and moved its corporate office to the Chi-X Europe facilities.

In November 2012, the Company entered into a lease agreement with a data center provider for the
primary data center in Slough, U.K.This lease is for 41 months. In December 2011, the Company also
entered into new lease agreéments with the data center provider for the primary data center in Weehawken,
New Jersey and the back-up data center site in Chicago, Illinois. These leases are for 30 months and
34 months respectively.
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In October 2012 andamended in November 2013, the Company entered into a 10 year lease agreement for
office space in New York, with the one-time option to cancel the lease after 5 years.

In November 2013, the Companyextended its lease at the U.S.disaster recovery space for an additional 5
years.

In December 2013, the Company entered into. new five-year lease agreements with a new data center
provider in Secaucus,New Jersey.

Future annual minimum lease commitments under these operating leases as of December 31, 2013, are as
follows (in thousands):

2014 $ 3,115
2015 2,231
2016 2,120
2017 2,122
2018 1,930
Thereafter 4,373

Total $ 15,891

Rent expense was $1.8million, $2.3million and $1.5 million, for the years ended December 31, 2013,
2012 and 2011, respectively, which is recorded in occupancy expense in the accornpanying consolidated
statements of income.

Legal Proceedings

From time to time the Company is involved in various legal proceedings arising in the ordinary course of
business. The Company does not believe that the outcome of any of the reviews, inspections or other legal
proceedings will have a material impact on the consolidated financial condition, results of operations or
cash flows; however, litigation is subject to many uncertainties, and the outcome of individual litigated
matters is not predictable with assurance.

In coniplaints filed on July 22, 2009,May 11, 2010 and August 17,2010 in the U.S.District Court for the
Eastern District of Texas, Realtime Data, LLC d/b/a/ IXO (Realtime) claimed that the Company, along
with certain other financial instrument exchanges, investment and commercial banking companies and
financial data providers, infringed six Realtime patents by using, selling or offering for sale financial data
compression products or services. The complaint sought declaratory and injunctive relief or, in the .

alternative, a compulsory ongoing licensing fee, as well as unspecified damages for past and future
infringement, attorneys' fees, costs and expenses.The allegations relate to data products for which the
Company does not directly charge any fees.Specifically, it is alleged that the Company violated several of
Realtime's patents through its use of the FAST protocol as it relates to BATS FAST PITCH, OPRA
instrumentalities, and SIAC instrumentalities. On September 21, 2011, the case was transferred to the
U.S.District Court for the Southern District of New York. The Court issueda final order dismissing the
case on November 9, 2012.Realtime's appeal of the Court's decision to dismiss the case has been fully
briefed and oral arguments were held on December 4, 2013. On January 27, 2014, the U.S. Court of
Appeals for the Federal Circuit affirmed the entirety of the decision issued by the Court. Outside counsel
hasindicated that the likelihood that this casewill be acceptedfor any further review is extremely low. The
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Company believes these allegations are without merit and intends to vigorously defend this litigation. At
this time, the Companybelieves an unfavorable outcome is not probableand is unable to estimate a range
of loss, if any, as the damages sought in the allegations have not been quantified or substantiated.The
Company does not believe losses,if any, would have a material effect on its results of operations or
financial position taken asa whole.

In a complaint filed on June 14,2013 in the U.S.District Court for the District of Delaware, Relay IP, Inc.
(Relay IP). claimed that the Company infringed a Relay IP patent through the Company's distribution of
data using a multicast routing method known as the Protocol Independent Multicast-Sparse Mode standard,
also known as the PIM-SM standard.Relay IP has also filed similar complaints against certain other
financial instrument exchanges, financial data providers,. telecommunications companies, and hardware
manufacturers.Cisco Systems,Inc.(Cisco), a named defendant in a similar complaint and a manufacturer
of hardware on which the PIM-SM standard is implemented,has filed a motion to intervene and stay in
which Cisco requests that the court stay litigation between its customers (which includes the Company)
and Relay IP in favor of an action between Cisco and Relay IP.Relay IP has opposed this motion.Outside
counsel believes that there is a possibility that the motion will be granted,but is not able to predict the
court's decision at this time. Relay IP's complaint against the Company seeks declaratory judgment,
unspecified damages, including enhanced damages,. costs, and pre- and post-judgment interest, and any
other relief deemed just and proper.Specifically, it is alleged that the Company violated a patent owned by
Relay IP through its use of the PIM-SM standard as it relates to the distribution of Multicast PITCH and
BATS Multicast Latency Feed. The Company began charging fees for Multicast PITCH on July 1,2013,
and does not directly charge any fees for BATS Multicast Latency Feed. While it is too early in the
litigation to estimate any range of possible losses or predict the outcome of the case,the Company believes
that it hasnot infringed anyvalid patent and intends to vigorously defend this litigation.

In a complaint filed on January 23,2014 in the U.S.District Court for the District of Kansas,Leveraged
Innovations LLC (LI) claimedthat the Company infringed several LI patents by allowing the exchange of
shares of leveraged exchange traded funds (Leveraged ETFs) through both BZX and BYX. LI claims to
own several patents directed to computerized methods for creating and exchanging Leveraged ETFs.LPs
complaint.against the Companyseeks declaratory judgment, damages (including royalties andprejudgment
interest), attorneys' fees and costs, injunctive relief, and any other relief provided under the law or deemed
just and proper by the court.While it is too early in the litigation to estimate any range of possible losses or
predict the outcome of the case, the Company believes that it hasnot infringed any valid patent and intends
to vigorously defend this litigation.

As a self-regulatory organization under the jurisdiction of the SEC, the Company is subject to routine
reviews and inspections by the SEC,and Trading is subject to reviews and inspections by the Financial
Industry Regulatory Authority (FINRA).

In February 2012, the Company received a written request from the SEC's Division of Enforcement
seeking documents and information related to the development, modification and use of order types, and
the Company's communications with certain market participahts (including certain exchange members
affiliated with certain of the Company's stockholders and directors) regarding the development,
modification and use of order types; the Company's information technology systems; and trading
strategies. The Company received a supplemental information request in August 2012 requesting
additional information regarding the Company's corporate history, relationships with shareholders and
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members, and additional questions regarding the development of order types. The Companyis cooperating
with the staff and all requested information hasbeen provided to date.

. in addition, on March 23, 2012, an internal systems problem caused a matching engine failure on the BZX
Exchange that ultimately resulted in the need for BATS Global Markets to cancel its IPO.On March 28,
2012, the Company's management met with SEC Commissioners and staff in Washington, DC to discuss
the matter. Subsequent to that meeting, the Company was informed by the SEC's Division of Enforcement
that it was opening an investigation into the matter. As part of its investigation, the Company received a
written information request from the SEC's Division of Enforcement seeking documents related to the
IPO, which documents have been produced. The Company is cooperating with the staff. In addition, the

Boards of Directors of BATS Global Markets, BZX and BYX have concluded an external review of the
events leading up to the failed IPO. The Company and the professionals retained by the Company to
conduct the review presented the results of that review to SEC staff in November 2012. The SEC
subsequently scheduled testimony with four Company executives for February 2013. The Company
continues to cooperate with the SEC on this matter. The Company will defend itself vigorously should the
SEC staff recommend that an enforcement action be instituted, or should the SEC determine to institute
such action.

On April 10, 2012, members of the Company's management met with representatives from the SEC's
Division of Enforcement in Washington, DC to discussthe Company's trading systems and the manner in
which orders are processed and executed on our markets. The meeting was a result of an open SEC
Enforcement investigation related to high frequency trading. The Company is cooperating with and has
provided various information to the staff in connection with this investigation.

If the Company is found to be out of compliance with obligations under the federal securities laws, the
Companycould be subjectto judicial or administrative proceedings that may result in substantial penalties.
Any such liability or penalties could have a material adverse effect on the Company's business. At this
time, the Company believes it is too early to determine the probability of assertion of a claim or the
probability of an unfavorable outcome if any claim is asserted. in connection with the investigations
desci·ibed above and the Compäny is unable to estimate a range of loss,if any.

Guarantees

The Company uses Wedbush Securities and Morgan Stanley to clear its routed cash equities transactions.
Wedbush Securities andMorgan Stanley guarantee the trade until orieday after the trade date,after which
time the National Securities Clearing Corporation (NSCC) provides a guarantee.In the case of a failure to
perform on the part on one of its clearing firms, Wedbush Securities or Morgan Stanley, the Company
provides the guarantee to the counterparty to the trade. The Options Clearing Corporation (OCC) acts as a
central counterparty on all transactions in listed equity options, and as such, guarantees clearance and
settlement of all of the Company's options transactions. The Company believes that any potential
requirement for the Company to make payments under these guarantees is remote and accordingly, has not
recorded any liability in the consolidated financial statements for these guarantees.
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(21) Quarterly Data (Unaudited) (in Thousands, except per share data)
Year ended

First Second Third Fourth December 31,
quarter quarter quarter quarter 2013

Total revenue $ 218,941 $ 230,468 $ 195,036 $ 197,051 $ 841,496
Operating expenses 22,196 21,774 25,027 26,056 95,053
Operating income 27,709 28,139 25,705 . 20,225 101,778

Net income $ 15,995 $ 12,251 $ 9,928 $ 8,664 $ 46,838

Basic and diluted earnings per
share:

Basic earnings per share ' $ 0.71 $ 0.54 $ 0.44 $ 0.38 $ . 2.07
Diluted earnings pershare $ 0.70 $ 0.54 $ 0.44 $ 0.38 $ 2.06

Year ended

First Second Third Fourth December 31,
quarter quarter quarter quarter 2012

Total revenue $ 214,393 $ 230,735 $ 217,036 $ 222,540 $ 884,704
Operating expenses 32,753 27,665 24,962 32,257 117,637
Operating income 10,924 15,478 18,927 .13,987 59,316

Net income $ 7,506 $ . 10,173 $ 11,528 $ 2,367 $ 31,574

Basic and diluted eamings per
share:

Basic earnings per share $ 0.34 $ 0.45 $ 0.51 $ 0.10 $ 1.40
Diluted earnings per share $ 0.33 $ 0.45 $ 0.51 $ 0.10 $ 1.39

Year ended

First Second Third . Fourth December 31,
quarter quarter . . quarter quarter 2011

Total revenue $ 209,224 $ 200,836 $ 281,951 $ 234,618 $ 926,629
Operating expenses 19,668 19,719 . 18,539 31,773 89,699
Operating income 4,757 5,637 19,952 7,939 38,285

Net income $ 2,681 $ 2,850 $ 12,005 $ 6,012 . $ 23,548

Basic and diluted earnings per
share:

Basic earnings per share $ 0.15 $ 0.16 .$ 0.67 $ 0.31 $ 1.29
Diluted earnings per share $ 0.15 $ 0.15 $ 0.65 $ 0.30 $ 1.26

(22) Subsequent Events

The Company hasperformed an evaluation of events that have occurred subsequent to December 31, 2013
through February25,2014 the date the consolidated financial statements were issued.

On January 31, 2014, the Companycompleted the acquisition of 100% of the outstanding common stock
of Direct Edge Holding LLC in exchange for 9.8million shares of common stock of the Company.
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Upon consummation of the acquisition of Direct Edge Holding LLC, the Companyalso entered into (i) a
term loan agreement in the amount of $470 million and (ii) revolving loans not to exceed $100 million.
The proceeds received from the term loan were used by the Company to finance the acquisition, repay the
debt outstanding at December 31, 2013,pay an extraordinary dividend to shareholders,and other corporate
purposes.The term of the loan is six years ending on January 31, 2020 with variable interest rate based on
1-month LIBOR (with floor of 100 basis points) plus a spread of 425 basis points (400 if leverage ratio
falls below 2.25).The original issue discount was $1.2 million, or approximately 0.25%.The revolving
loans have an interest rate of 0.5%and a three-year term, ending on January 31,2017. Principal payments
on outstanding balances are made on a quarterly basis.In connection with payment of the debt outstanding
at December 31, 2013, the associated original issuance discount and debt issuance costs were extinguished
resulting in a lossof $13.8million.

There have been no other subsequent events that have occurred during such period that would require
disclosure in the consolidated financial statements or would be required to be recognized in the
consolidated financial statements asof and for the year ended December 31,2013.
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KPMG LLP
Suite 1000
1000WalnutStreet
KansasCity, MU64106-2162

Independent Auditors' Report on Supplementary Information

The Board of Directors
BATS Global Markets, Inc.:

We have audited the consolidated financial statements of BATS Global Markets, Inc. and its subsidiaries

(the Company) as of and for the year ended December 31,2013, and have issued our report thereon dated
February 25,2014 which contained anunmodified opinion on those consolidated financial statements. Our
audit was performed for the purpose of forming an opinion on the consolidated financial statements as a
whole. The consolidating financial statements are presented for the purposes of additional analysis and are
not a required part of the consolidated financial statements.Such information is the responsibility of
management andwas derived from andrelates directly to the underlying accounting andother records used
to prepare the consolidated financial statements.The information has been subjected to the auditing
procedures applied in the audit of the consolidated financial statements and certain additional procedures,
including comparing and reconciling such information directly to the underlying accounting and other
records used to prepare the consolidated financial statements or to the consolidated financial statements
themselves, and other additional procedures in accordance with auditing standards generally accepted in
the United States of America. In our opinion, the information is fairly stated in all material respects in
relatioil to the consolidated financial statements as awhole.

February 25,2014

KPMG LLP is a. Delaware limited liability partnership,
the U.S.memberfkm of KPMG intomational Cooperative
(KPMG Intemationar),aSwiss entity.
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BATSGLOBALMARKETS.INC.ANDSUBSIDIARIES

Comolidating Sialement of Financial Condition

(in thomands)

December 31, 2012

BATS BATS BATS BATS Chi.X Omicron

BATSClobal BATS Y-Exchange, Exchange, FX Trading Europe Omicron Acquisition Reclassificationsi

Assets Markets,Inc. TradinggInc. Inc. Inc. Inc. Limited Limited Holdinps Corporation eliminations Consolidated

Cmrent assets:

Cashandenshequivalents 3 336 5 3,505 S 11,788 3 37,950 3 467 S 20,699 S 3,799 S - 3 3,970 S - S 82.514
Financial investments

Tradinginvestments,atfeltvalue - 7,497 - - - - - - - - 7,497
Available.forsaleinvestments.atfairvalue - - - 3,099 19.196 - - - - - - 22.295

Accounistensivable.net - - 10,266 45,957 - 4,524 1 - - - 60,748
Incomelaxesreceivable - 867 - - 136 - - - 14.979 (15328) 654
Otherreceivables - 33 5 1.117 - 649 - - - - 1,804

DuerromaBilietes - 4,504 2,199 11,451 - 1,683 1,426 - 1,972 (23,235) -
Deferredincomelaxes.net - 181 41 141 - - - - 3,895 (4,258) -
Prepaidexpenses 2,337 6 55 1386 10 580 - - - - 4874

Totalemrentassels 2,673 16,593 27,453 117,698 613 28,135 5,226 - 24,816 (42,821) 180,386

Propertyandequipment,net - - 1,971 7,295 421 7,128 182 - - - 16,997
Ooodvrill - - - - - - 194,294 - - - 194394

Infangibleassels.net 217 - - - - - 57,379 - - - 57496
Debtissunneecosts,set 4,997 - - - - - - - - - 4,997
Deferredianametaxes,not 10,685 3387 69 3,954 197 - - - 1,794 (6,547) 13,339
Nofereceivable - - - 1,000 - - - - - - - •l.000
Olherassels 62 4 - 357 - 538 - - - - 961

InvasimentinBATSTrading,Inc. 5,453 - - - - - - - - (5,453) -
InvesimentinBATSY-Bxebange,Inc, 7,837 - - - - - - - - (7,837) -
InvealmentinBATSExchange,Inc. 74,868 - - - - - - - - (74,868) -
InvestmentinBATSTradingLimited - - - - - - - - 283.805 (283,805) -
InvestmentinBATSFX,Inn, (253) - - - - - - - - - 253 -
InvestmentinChi-XBurope,Lid. - - - - - 257,135 - - - (257.135) -
InvestmentinOmicronHoldings 304475 - - - - - - - - (304.675) -
Investment in Omicron inlermediate Hoklin85
InvesbnentinomicronAcquisliionCerp - - - - - - - 304,675 - (304675) -

Totalassels S 411.214 S 19.784 3 29,493 3 130304 S 1231 5 292.936 5 257,081 S 304,675 S 310.415 S (1,287,563) S 469.570

Liabilities and Stockholders' Equily

Cunent liabilities:

.Accounispsyableandsectuedexpenses S 16,231 5 4,584 S 5,505 S 10,231 S 547 S 4,919 S (54) S - S - 3 (15.328) S 26,635
Duetoafiliates 10,152 - 4,200 4,511 934 3,411 - - 27 (23,235) -
Seelion 31 fees payable - - 11,712 39,578 - - - - - - 51J90

Currentporlionoflong-lermdebt 48,776 - - - - - - - - - 48,776
Contingentconsiderationfiability - - - - - - - - 3.780 - 3.780
Deferredincometaxes 2,318 48 - 369 3 - - 1.926 (4.258) -106

Tolaicurrentliabilities 77,477 4,632 21,417 54,689 1,484 8.330 . (54) - 5,733 (42.B21) 130,887

Inng-terndebt,iesseurrenipostion 238,843 - - - - - - - - - 238,843

UnrecognizedtexbeneEls - 9,699 - - - - - - - - 9,699
Otherliabilities 935 - - 747 - 801 - - - - 2.483
Deferred incomo laxes 6.301 - 239 - - - - - 7 (6,547) -

Stockleiders' siquity
Common stock 236 - - - - - 55,452 - - (55,452) 236
Commonslockiniressmy (40322) - - - - - - - - - (40,322)
Additionnipsid-incapital 125,601 10,701 7,139 72,631 71 342,202 2|5,880 316,690 317,471 (1,282,785) 125,601
Retained(deGeit)earnings (2,551) (5,248) 698 2,235 (324) (67.123) (25.035) (16,675) (17,459) 128.931 (2,551)
Accumulatedothercomprehensiveincome,riet 4,694 - - 2 - 8726 10,838 4,660 4,663 (28,889) 4,694

Total stockiniders' equity 87358 5.453 7 837 74,868 (253) 283,805 257,135 304,675 304.675 (l.238,195) 87458

Totalliabilitiesandstockholders'equity S 411.214 S 19.784 S 29,493 S 130304 S 1.231 5 292.936 5 257,081 5 304£75 S 310.415 S (1,287363) 3 469370

Seeaccompanyingindependentauditors'report.
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BATS GIA)BAL MARICETS,INC. AND SUBSIDIARIES

Consolidating Slatement of0pentions

(in thousands)

YearendedDecember31,2012

BATS BATS BATS Cid-X . Omicron

BATSGlobal BATS Y-Exchange, Exchange, FX, BATSTrading Europe Omleren Acquisition
Markets,Ine Trading,Inc. Inc. Inc. Inc. Limited Ihnlied Holdings Corporation EHminations ConsoUdated

Revenner.
Transsetion fees $ - S 59430 $ 17,520 $ 497460 $ - . $ 51,676 S 23,724 S - S - $ (4,900) S 645,310
Marketdatafees - - 12454 44444 - 2,573 382 - - - 60353

Regulatosytransactionfees - - 31,482 116410 - - - - - - 148,092
Other - - 3953 23378 - 3,848 . 625 - - (55) 31049

Totalrevenues - 59,630 64,709 682,492 - 58,097 24,731 - - (4,955) 884,704

Costofrevenner
Liquiditypsyments - - 10,085 451,427 - 32#59 14,998 . - - (400) 508,169
Routingandclearing - 55,771 - - - - - - - (4,500) 51,271
Section31fees - - 31,482 116,610 - - - - - - 148,092

Olher 130 79 - 10 - - - - - - 219

To¡alcostofrevenues 130 55,850 41,567 568,047 - 32,059 14,998 - - (4900) 707,751

Revenueslesseostofievenues (130) 3,780 23,142 114.445 - 26,038 . 9,733 - - (55) 176,953

C benefits . 60 376 4&48 19,422 346 15,920 8.240 - - - . 48,412
Depreciationandamortization - 111 860 4391 - 4,098 7,381 - - - , 17A41
Syriensanddatacoinnunication - 890 1,065 4,726 - 3,805 1,468 - - . (55) 11,899
Ocenpancy - 49 193 735 12 1,107 248 - - - 2,344
Professionsinndeonbuelservices . 4,356 290 481 2,966 20 1.050 di - - - 9,224
Regulatoryeosis - - 868 4,143 - 627 47 - - - 5,685
Changesinfairvalueofeonlingenteonsiderationliability - - - - - -- 12,400 . - - - 12,400
Oeneralandadminiskative , 1395 478 829 3.465 139 3,814 512 - - - 10£32

Tolalopemlingexpenses 5,811 2,194 8344 40,048 517 30,421 30357 - - (55) 117437

Openting(inss}income (5,941) 1,586 14,798 74397 (517) (4,383) (20,624) - - - - 59,316

Interestandinvestment(expcase)income (911) 21 14 113 - 34 83 - - - (646)
00ierincome(expense) - 7 - 53 - (653) 30 - - - (563)

(Loss)incomebeforcincometex(bene01)provision (6,852) 1,614 14,812 74,563 (517) (5,002) (20,511) - - - 58,107

Incometax(beneßt)provision (3,594) 5,998 5355 27306 (193) - - - (8,839) - 26,533
EqukyinnellossofBA7STrading,Inc. (4,384) - - - - - - - - 4,384 -
EquityinnetincomeofBA7SYJhebunge,Inc. 9,257 - - - - - - - - (9,257) -
EquityinnatincomeofBATSEschange,Inc. 46357 - - - - - - - - (46,957) -
EquityinnellossofBA7SEX,Inc. (324). - - - - - - - - 324 -
EquityinnellossorBA78TradingLimiled - - - - - - - - (25,513) 25,513 -
EquityinnellossorChi-XEmope,Ltd - - - - - (20,511) - - - 20,511 -
EguityinnellossofOmicronHoldings.ine . (16,674) - - - - - - - - 16474 -
Equityinnetlossof0micronIntennedialeHoldings,Inc
EquitylonetlossofOmicronAcquisitionColp - - - - - - - (16674) - 16674 -

Notincome(loss) $ 31574 $ (4384} $ 9,257 $ 46,957 $ (324) $ (25.513) $ (20p11) $ (16674) $ (16474) S 27866 3 31,574

Seeaccompanyingindependentauditors report
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EEA ExchangeForm 1)RegistrationStatement: Exhibit I

Naxhibit I

Ei;hibit Request:.

For the latest fiscal year of the applicant, audited financial statements which are

prepared in accordance-with, or in the case of a foreign applicant, reconciled with, United
States generally accepted accounting principles, and are covei•ed by a report prepared by
an independent public accountant. If an applicant has no consolidated subsidiaries, it shall
file audited filiancial statements under Exhibit I alone and need not file a separate
unaudited financial statement for the applicant under Exhibit D.

Response:

Attached please find audited financial statements. of Direct Edge Holdings LLC and
Subsidiaries. This information has been updated to provide consolidated and combined
financial statements and supplementary information for December 31, 2013. The financial
statements of EDGA Exchange, Inc., a wholly-owned subsidiary of Direct Edge Holdings LLC
are included in the audit report.

I-1



EDGA Exchange Form 1 Registration Statement: Exhibit K .

Exhibit K

Exhibit Request:

This Exhibit is applicable only to exchanges that have one or more owners,
shareholders, or partners that are not also members of the exchange. If the exchange is a
corporation, please provide a list of each shareholder that directly owns 5% or more of a
class of a voting security of the applicant. If the exchange is a partnership, please provide a
list of all general partners and those limited and. special partners that have the right to
receive upon dissolution, or .have contributed, 5% ór more of the partnership's capital.
For each of the persons listed in the Exhibit K,please provide the following:

1. Full legal name;

2. Title or Status;

3. Date title oi· status was acquired;

4.. Approximate ownership interest; and

5. . Whether the person has control, a term that is defined in the instructions to
this Form.

Response:

EDGA Exchange, Inc. ("EDGA") is wholly-owned by Direct Edge, Inc. ("Direct Edge").
Direct Edge is the sole stockholder of EDGA and acquired its interest in the Exchange on July
22, 2010. Direct Edge is wholly-owned by Direct Edge Holdings LLC. BATS Global Markets,
Inc. ("BATS Global Markets") is the sole stockholder of Direct Edge. Holdings LLC and
acquired its inferest in Dii•ect Edge Holdings LLC on January 31, 2014; BATS Global Markets
exercises "control" over the Exchange, as that term is defined in the Form 1 instructions.

.K-1



EDGA Exchange Form LRegistration Statement: Exhibit M

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.

M-1



CompanyName DateApprovedbyEDGA DateApprovedby- Address1 Address2 City State PostalCode PhoneNumber MofUser PrimaryActivities

ABNAMRO Clearing Chicago LLC 5/25/2010 5/27/2010 175W.Jackson Blvd 4th Floor Chicago IL 60604 312-604-8020 Member Market Maker

Agency Trading Group, Inc. Terminated 5/27/2010 235East LakeStreet Wayzata MN 55391 952-345-8911 Member Agency

Albert Fried & CompanY,LLC 5/18/2010 5/18/2010 45 Broadway 24th Floor NewYork NY 10006 212-422-7299 . Member AgencY

AllstonTradingLLC 5/25/2010 5/27/2010 440S.laSalleStreet Suite1200 Chicago IL 60605 312-663-7249 Member Proprietary

Alternet Securities, Inc. 5/25/2010 5/25/2010 380Madison Ave 4th Floor NewYork NY 10017 212-444-6176 Member Agency

Apex Clearing Corporation 6/5/2012 6/5/2012 1700 PacificAvenue Dallas TX 75201 214-765-542 Member Clearing Firm

Archipelago Securities,LLC 5/25/2010 5/27/2010 100S.Wacker Dr. Suite 1800 Chicago IL 60606 312-442-7671 Member Exchange

ATM Execution,Ltc 3/21/2012 3/21/2012 599 Lex[ngton Avenue 21st Floor New York NY 10022 646-562-1701 Member Market Maker

Automated Trading DeskFinancial Services,LLC 5/25/2010 5/27/2010 12 EastWall Street Mt Pleasant SC 29464 843-789-2112 Member Proprietary

Barclays Capital,inc. 5/14/2010 5/14/2010 7457thAvenue NewYork NY 10019 212-412-2748 Member institutional

BATSTrading, Inc. 5/14/2010 5/14/2010 8050 Marshal Drive Suite120 Lenexa KS 66214 913415-7113 Member Umited Routing FacilitY of BATSExchange

BayOest Partners, LLC 5/25/2010 5/27/2010 40 Wall Street 40th Floor New York NY 10005 212-480-1400 Member Agency

BelvedereTrading, LLC 11/29/2011 Term Requested 10S.RiversidePlaza Suite2100 Chicago IL 60606 312-262-3420 Member Proprietary

Bloomberg Tradebook, LLC 5/14/2010 5/14/2010 120 Park Ave New York NY 10017 212-617-3917 Member Agency

Blue FireCapital, LLC 5/25/2010 5/27/2010 311S.Wacker Drive Suite2000 Chicago IL 60606 312-242-0500 Member Proprietary

Bluefin Trading, LLC 8/13/2013 9/27/2013 3 Park Avenue 37th Floor NewYork NY 10016 646-963-2717 Member Agency

BNPParibasSecurities,Corp. 5/25/2010 5/27/2010 787SeventhAvenue NewYork NY 10019 212-850-5170 Member ProprietarY
BTIG,LLC 5/25/2010 5/27/2010 450Sansome Street San Francisco CA 94111 415-248-2204 Member Market Maker

C&CTrading,LLC 5/25/2010 5/27/2010 120Broadway 20thFloor NewYork NY 10271212-433-5470 Member Proprietary
Canaccord Genuity, Inc. 6/10/2010 6/10/2010 99 High Street Boston MA 02110 617-371-3900 Member Market Maker

Cantor Fitzgerald & Co. . 5/25/2010 5/27/2010 110 EastS9th Street 15th Floor NewYork NY 10022 212429-4763 Member institutional / Agency

CapitalinstitutionalServices,inc. 5/25/2010 5/27/2010 1601Elm5treet Suite3900 Dallas TX 75201 214-978-4761 Member Agency

CastieOakSecurities,LP 5/14/2010 5/14/2010 110 E.59th Street 2ndFloor NewYork NY 10022 212-829-4776 Member Agency

ChimeraSecurities,LLC 6/25/2014 6/25/2014 225Park Avenue South 17th Floor New York NY 10003 646-597-6146 Member Proprietary

Chopper Securities,LLC 5/11/2011 5/11/2011 141W. Jackson Suite 2201A . Chicago IL 60604 312-628-3530 Member Proprietary
CitadelSecurities,LLC 5/14/2010 5/14/2010 131South Dearborn Street 32nd Floor Chicago IL 60603 312-395-3307 Member Market Maker

Citigroup Global Markets, Inc. 5/25/2010 5/27/2010 390-388Greenwich Street New York NY 10013 212-723-9247 Member Full Service.
ClearpoolExeuction Services,LLC 6/16/2014 6/16/2014 17 StateStreet 38th Floor New York NY 10004 212-531-8532 Member Public Customer Business

CLSAAmericas,LLC 5/21/2013 5/21/2013 1301AvenueoftheAmericas NewYork NY- 10019 212-408-5719 Member Agency

CMFTrading LLC 3/5/2014 3/5/2014 500W.Monroe Street Suite 2630 Chicago IL 60661 312-612-6930 Member Pmptietary

Convergex ExecutionSolutions, LLC 5/25/2010 5/27/2010 1633 Broadway 48th Floor NewYork NY 10019 212-468-7746 Member Full Service

Convergex PrimeServices,LLC 5/26/2010 5/27/2010 11175 CiceroDrive 200Milton Park,Suite575 Alpharetta GA 30022 67&405-4200 Member Agency

Cowen& Company . 5/14/2010 5/14/2010 1221Avenue of the Americas NewYork NY 10020 212-201-4855 Member Market Maker

CreditSuisseSecurities (USA),LLC 5/25/2010 5/27/2010 11 Madison Avenue 3rd Floor NewYork NY 10010 212-538-1059 Member Full Service

Cuttone & Co.,Inc. 5/25/2010 5/27/2010 111 Broadway - 10th Floor NewYork NY 10006 646-943-5451 Member Market Maker

Dart Executions,LLC . 5/25/2O10 5/27/2010 230S.LasalleStreet Suite400 Chicago IL 60604 312-244-5408 Member Proprietary

DERoute 6/10/2010 6/10/2010 545Washington Blvd 6th Floor JerseyCity Ni 07310 20b942-8228 Member Exchange

Deutsche BankSecurities, Inc. 5/22/2010 5/21/2010 60 Wall Street NewYork NY 10005 212-250-5762 Member Full Service

DRWSecurities, LLC 5/25/2010 5/27/2010 540West Madison Street Suite2500 Chicago 1L 60661 312-542-1000 Member Proprietary/ Market Maker .
E*TRADE5ecurities,LLC Non-Member 6/10/2010 1271AvenueoftheAmericas 14thFloor NewYork NY 10020703-236-8656 Member Agency
Electronic Brokerage Systems,LLC 6/9/2010 6/9/2010 14L W.JacksonStreet . Suite3510 Chicago IL . 60604 312-986-6262 . Member Market Maker

ElectronicTransactionClearing,ine. 5/25/2010 5/27/2010 660 S.FigueroaStreet Suite1450 LosAngeles CA 90017 213-401-1563 Member MarketMaker

EssexRader,LLC 5/10/2010 5/14/2010 440S.LasalleStreet Suite2101 Chicago IL 60605 312-212-1815 Ext:202 Member ServiceBureau

First NewYork Securities,LLC 6/10/2010 6/10/2010 90 ParkAvenue 5th Floor NewYork NY 10016 212-848-0875 Member Proprietary

FlowTraders U.S,LLC 2/28/2014 2/28/2014 1140 Avenue of the Americas 4th Floor NewYork NY 10036 914479.9944 Member ProprietarY
GLExecutionServices,LLC 5/18/2010 5/18/2010 440S.LasalleStreet Suite3030 Chicago IL 60605 312-294-7782 Member MarketMaker

GlobalAmericanInvestments,Inc. 3/5/2012 3/5[2012 20277ValleyBlvd. SuiteA10 Walnut CA 91789-2657909-393-8899 Member Retail

Goldman Sachs Execution& Clearing LP 5/14/2010 5/14/2010 440S.LaSalleStreet Suite1654 Chicago IL 60605 212-357-8548 Member Full Service

Goldman, Sachs& Co. 5/14/2010 5/14/2010 85 BroadStreet NewYork NY 10004 212-357-8547 Member Full Service

GT55ecurities, U.C 6/2/2014 6/2/2014 545 Madison Avenue 15th Floor NewYork NY 10022 212-715-5919 Member PublicCustomer Business/Market Maker

Hap Trading, LLC 6/2/2010 6/2/2010 33 Whitehall Street 6th Floor NewYork NY 10004 212-380-5186 Member Proprietary

Hardcastle Trading USA,LLC 5/25/2010 5/27/2010 . 755 SecaucusRoad SuiteF1110 Secacaus NJ 07094 443-541-8400 Member Proprietary

ARTFinancialLLC 5/18/2010 5/1É/2010 32Old51ip 30thFloor NewYork NY 10005 212-239-1929 Member Proprietary

ICAPCorporates, L1C 3/28/2013 N/A Harborside FinanclaiCenter, 1100 Plaza5 12th Floor Jersey City Ni 07311 212-3459950 Member Agency
IEX$ervices,LLC 9/24/2013 9/24/2013 7WorldTradeCFR 30thFloor NewYork NY . 10007646-568-2324 Member ATS



lMC Financial Markets 5/25/2010 5/27/2010 233 South Wacker Street Suite 4300 Chicago (L 60606 312-244-3313 Member Proprietary

imperial Capitai, LLC 5/25/2010 5/27/2010 2000 Avenue of the Stars Suite 300-5 Los Angeles CA 90067 310-246-3644 Member Market Maker

Instinet, LLC 5/14/2010 5/14/2010 3 Times Square 7th floor New York NY 10036 212-310-7763 Member Agency

interactive Brokers, LLC 5/25/2010 5/27/2010 One PenwickPlaza 2nd Ficor _ Greenwich CT 06830 203-618-5882 Member Full5ervice

ITAU BBAUSASecurities, Inc. Non-Member 4/5/2012 767 Fifth Avenue New York NY 10153 212-7104735 Member Agency

ITG,inc, 2/25/2010 5/27/2010 OneLibertyPlaza,1658roadway NewYork NY 10006212-444-6342 Member Agency

J.P.Morgan Securities,LLC 5/14/2010 5/14/2010 383 Madison Avenue NewYork NY 10179 201-5954471 Member Agency/ Proprietary
JaneStreetCapital,LLC 5/14/2010 5/14/2010 OneNewYorkPlaza 33rdFloor NewYork NY 10004212-651-6032 Member Full5ervice -

Jefferies ExecutionServices,inc. 5/25/2010 5/27/2010 521 Madison Avenue s 11th Floor New York NY 10022 212-248-2450 Member - Full Service

Jefferfes,LLC 5/25/2010 5/27/2010 520 Madison Avenue 11th Floor New York NY 10022 212-248-2449 Member Full Service

Jump Trading, LLC 5/14/2010 5/14/2010 600W.Chicago #825 Chicago IL 60654 312-205-8721 Member Proprietary

KCGAmericasLLC 1/3/2011 1/3/2011 545WashingtonBlvd. 2ndFloor JerseyCity NJ 07310201-356-1390 Member Agency

KeeferBruyette & Woods, Inc. 6/8/2010 6/8/2010 787Seventh Avenue 4th Floor New York NY 10019 212-887-6770 Member Agency

KeplerCapital Markets, lac. 7/17/2013 7/17/2013 600 LexingtonAvenue 28th Floor New York NY 10022 212-710-7625 Member Agency

L&RTradingLLC 8/12/2013 8/12/2013 120Broadway Suite2040 NewYork NY 10271212-433-7262 Member MarketMaker

Lampert CapitalMarkets Inc. 2/26/2014 2/26/2014 477Madison Ave Suite230 New York NY 10022 646-833-4926 Member institutional / Agency .
Latour Trading LLC 5/26/2010 5/27/2010 377 Broadway 10th Floor New York NY 10013 917-388-8619 Member Proprietary

Lavaflow,inc. 5/26/2010 5/27/2010 388Greenwichstreet 29th Floor NewYork NY 10013 212-723-9247 Member Agency
LazardCapital Markets, LLC 5/14/2010 5/14/2010 30 RockefellaPlaza 60th Floor NewYork NY 10020 212432-1594 Member institutional

LeerinkPartners LLC 5/26/2010 5/27/2010 One FederalStreet 37th Floor Boston MA 02110 617-918-4017 Member Agency

LEKSecuritiesCorporation 5/26/2010 5/27/2010 165Broadway 52ndFloor NewYork NY 10006 212-509-2300 Member Agency

UghtspeedTrading,LLC . 5/19/2010 5/19/2010 500NorthBroadway Suite142 Jericho NY 11753516-942-2459 Member Proprietary

ume Brokerage,LLC 5/26/2010 5/27/2010 625 Broadway 12th Floor NewYork NY 10013 212-2194080 Member Agency

Macquarie Capital(USA),Inc. 5/26/2010 5/27/2010 125 West 55th street Level22 New York NY 10019 212-231-8095 Member Agency
Merrill Lnch ProfessionalClearingCorp. 5/14/2010 5/14/2010 222 Broadway - 6th Floor NYS-222-06-17 New York NY 10038 646-7431276 Member FullService

Merrill Lynch,Pierce, Fenner &Smith, Inc. 5/14/2010 5/14/2010 One Bryant Park 6th Floor NewYork NY 10036 904-218-4124 Member dearing Firm

Mismi,inc. 11/21/2011 5/27/2010 8107thAvenue Suite2200 NewYork NY 10019 646-839-6105 Member ATS

MitsubishiUFJSecurities(USA),inc. 5/26/2010 5/27/2010 1633Broadway 29thFloor NewYork NY 10019212-405-7180 Member Institutional/Agency

MKM Partners, LLC 5/14/2010 5/14/2010 300 First Stamford Place 4th Floor East Stamford CT 06902 203-987-4005 Member Agency

Monadnock Capital Management, LP 5/26/2010 5/27/2010 1900 Market Street Suite616 Philadelphia PA 19103 215-405-7280 Member Proprietary/Market Maker
MorganStanley&Co.,LLC 5/14/2010 5/14/2010 1NewYorkPlaza NewYork NY 10004443-627-6477 Member FullService

Nasdag Execution Services,LLC 5/26/2010 5/27/2010 OneLiberty Plaza 1650 Broadway NewYork NY 10006 212-401-8982 Member Exchange

NationalFinancialServices,LLC 5/26/2010 5/27/2010 200SeaportBlvd MailZoneZlN Boston MA 02210617-392-8447 Member Retali/Agency

NewedgeUSA,tLC 5/26/2010 5/27/2010 6305thAvenue Suite500 NewYork NY 10111646-557-8458 Member Full5ervice

Nomura Securities international, inc. 5/26/2010 5/27/2010 2 World Financial Center Bldg.B,6th Floor New York NY 10281 212-667-1416 Member institutional

Northem Trust Securities, Inc. 5/26/2010 5/27/2010 50South LaSalle Street Chicago it 60603 312-444-5140 Member Market Maker

OBDSecurities LLC 2/9/2012 2/9/2012 150 N.Michigan Avenue Suite 3700 Chicago IL 60601 312-768-1629 Member Proprietary

OldMissionCapital, LLC 4/25/2012 4/25/2012 6015.La5allestreet 3rdFloor Chicago IL 60605 646-279-5016 Member Proprietary

Oppenheimer &Co.,inc. . 5/14/2010 5/14/2010 300 Madison Ave 5th Floor NewYork NY 10017 212-667-7307 Member Agency
PDQATS,inc. 5/26/2010 5/27/2010 2624PatriotBlvd Glenview IL 60026 224-521-2494 Member ATs

Pershing,LLC 5/26/2010 5/27/2010 One Pershing Plaza JerseyCity Ni 07399 201-413-2130 Member Agency

PicoQuantitativeTrading,LLC 6/10/2010 6/10/2010 120Broadway Suite2010-01 NewYork NY 10271917-714-5376 Member Agency

Pictetoverseas, Inc. 5/26/2010 5/27/2010 1000 de la Gauchetlere Ouest Bureau3100 Montreal Opebec H3B4W5 514-350-6263 Member Agency -

PiperJaffray & Co. 5/14/2010 5/14/2010 800 NicolletMall Minneapolis MN 55402 612-303-6359 Member Market Maker

PotamusTrading,LLC 4/11/2013 . 4/11/2013 2Seaportlane 5thFloor Boston MA 02210617-855-8722 Member Proprietary/MarketMaker
Quanter Clearing,LLC 5/17/2011 5/17/2011 30 Montgomery Street Jersey City NJ 07302 646-214-5600 Member Clearing Firm

QuantiabSecurities,LP 5/26/2010 . 5/27/2010 4200MontroseBlvd Suite200 Houston TX 77006713-333-5445 Member Proprietary

R.W.Pressprich &Co.,inc. 6/2/2010 6/2/2010 452 Fifth Ave . 12th Floor' NewYork NY 10018 212-832-6283 Member Agency
RBCCapitalMarkets,LLC 5/14/2010 5/14/2010 605.Sixthstreet Minneapolfs MN 55402212-858-7118 Member MarketMaker

RGMSecurities,LLC 5/26/2010 5/27/2010 221 West6th Street Suite 2030 Austin TX 78701 512-807-5302 Member Proprietary
RiverCross Securities,LP 6/10/2010 Terminated 401City Avenue Suite 220 Philadelphia PA 19004 484-562-1253 Member ATS

Ronin Capital, LLC 6/S/2012 6/8/2012 350North Orleansstreet Suite 2N Chicago IL 60654 312-244-5201 Member Proprietary / Market Maker

Rosenblatt Securitles, Inc. 5/26/2010 5/27/2010 20 Broad Street Suite 2602 NewYork NY 10005 212-607-3120 Member Agency
SafraSecuritiesCorporation 5/26/2010 5/27/2010 546FifthAvenue NewYork NY 10010212-704-5524 Member MarketMaker

SanfordC.Bernstein & Co.,LLC 5/26/2010 5/27/2010 OneNorth LexingtonAve 17th Floor White Plains NY 10601 212-969-6997 Member Agency
ScotlaCapital(USA),inc. 5/26/2010 5/27/2010 165Broadway 25thFloor NewYork NY 10006212-225-6725 Member institutional

Scottrade, Inc. 5/26/2010 5/27/2010 12800 Corporate Hill Drive St.Louis MO 63131 314-965-1555 EXT:1196 Member Retail



SeaPort Group Securities tLC . 4/1/2013 N/A . 360 Madison Avenue New York NY 10017 212-616-7771 Member Agency

Seven PointsCapital, LLC 5/14/2010 Term Requested 825Third Avenue 2ndFloor New York NY 10022 212-760-0760 Member Agency

SGAmericas Securities,LLC 5/14/2010 5/14/2010 480 WashingtonBlvd. 21st. Floor JerseyCity NJ 07310 212-278-6412 Member Proprietary

Southwest Securities, Inc. Non-Member 5/21/2013 1201 Elm Street Suite 3500 Dallas TX 75270-2180 214-859-1721 Member dearing Firm

SpotTradingLLC. 1/25/2013 1/25/2013 440s.LaSalle5treet suite2800 Chicago IL 60605 312-362-4695 Member Propiletary

Stifel,Nicolaus&Company,incorporated 6/2/2010 6/2/2010 501NorthBroadway St.Louis MO 63102314-342-2100 . Member Agency

StockUSAExecutionServices,inc. 5/26/2010 5/27/2010 1717Route6 Suite102 Carmel . NY 10512 800-874-3039 Member Agency

SunTrading,LLC 5/26/2010 5/27/2010 2005.Wacker Suite300 Chicago IL 60606 312-2294636 Member Proprietary

SunGard Brokerage & Securifies Services LLC 5/6/2010 5/6/2010 545 washington Blvd. 7th Floor JerseyCity NI 07310 312-356-1400 Member Agency

SunTrustRobinson Humphrey, lric. 5/18/2010 5/18/2010 303 PeachTreeRoad NE Atlanta GA 30326 404-813-0837 Member Agency

Susquehanna CapitalGroup 5/26/2010 5/27/2010 401 Oly Avenue Suite 220 Philadelphia PA 19004 610.617-2624 Member Institutional / Agency

Susquehanna FinancialGroup, LLLP 5/26/2010 5/27/2010 401 CityAvenue Suite 221 Philadelphia PA 19004 610-617-2624 Member Institutional / Agency

TDAmeritrade dearing, Inc. Terminated 5/27/2010 1005N.Ameritrade Place Bellevue NE 68005 402-970-5271 Member Agency

ThemisTrading,LLC. . Terminated 5/27/2010 10TownSquare . Suite100 Chatham NI 07928 973-665-9600 Member Agency

Tradebot Systems,Inc. 5/26/2010 5/27/2010 1251 NWBriardiff Parkway Suite700 KansasCity MO 64116 816-285-6416 Member Proprietary

Tradestation Securities, Inc. 5/25/2010 . 5/25/2010 8050 SW10th Street .. Suite2000 Plantation FL 33324 954-652-7736 Member Market Maker

Two Sigma Securities, LLC 5/27/2010 5/27/2010 379 West Broadway 3rd Floor NewYork NY 10012 646-292-6643 Member Proprietary

UBSSecurities LLC 4/12/2010 4/12/2010 677 Washington Blvd Stamford CT 06901 203-719-4379 Member Full Service.

Viewtrade Securities, Inc. 6/10/2010 6/10/2010 7280 West Palmeto Suite105 SocaRaton FL 33432 561-620 0306 Member Agency

Virtu Financial BDLLC . 5/27/2010 5/27/2010 645Madison Avenue 16th Floor NewYork NY 10022 212-4180188 Member Proprietary

Virtu FinancialCapital Markets LLC 5/25/2010 5/27/2010 1540 SecondStreet 3rd Floor Santa Monlea CA 90401 310-651-9746 Member Proprietary

Vision Financial Markets, LLC 7/13/2012 7/3/2012 4 High RidgePark Suite100 Stamford CT 06905-1325 203-388-2675 Member Retail

Volant Uquidity, LLC 5/27/2010 5/27/2010 7Worid Trade Center suite 3301 New York NY 10007 646-484-3005 Member Proprietary

Wall StreetAccess 5/27/2010 5/27/2010 17 Battery Place 11th Floor New York NY 10004 212-709-9453 Member . Agency

Walleve Trading LLC 5/27/2010 5/27/2010 1460127th Avenue N. Suite 102 Plymouth MN 55447 952-345-5230 Member Market Maker

Wedbush Securities, Inc. S/27/2010 5/27/2010 1000 Wilshire Blvd Suite900 LosAngeles CA 90017 213-68&4528 Member Market Maker

Wells Fargo Prime Services,LLC . 5/26/2010 5/26/2010 101California St. Suite 3050 SanFransisco CA 94111 415-848·0269 Member Market Maker

WellsFargoSecurities,LLC 6/9/2010 6/9/2010 3015.College5treet TW-8 Charlotte NC 28288704-383-1725 Member Agency

WhiteBayPTLLC 8/20/2012 8/20/2012 140Broadway 38thfloor NewYork NY 10005 415-293-3821 Member Proprietary

Wolverine Execution Services,LLC 5/14/2Ó10 5/14/2010 175WJackson Blvd. Suite200 Chicago IL 60604 312-884-3878 Member Market Maker

Xambala Capital, LLC 2/17/2012 2/17/2012 640W.Callfornia Avenue #220 Sunnyvale CA 94086 408-990-1940 Member Proprietary

XR Securities LLC 5/10/2012 5/10/2012 550West Jackson Blvd. Suite 1000 diicago IL 60661 312-244-4602 Member Proprietary


