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Form 1 U.S. SECURITIES AND EXCHANGE COMMISSION Date filed OFFICIAL
Page 1 WASHINGTON, D.C. 20549 (MM/DD/YI~ USE

Execution Page ONLY
~. ~~APPLICATION FOR, AND AMENDMENTS TO APPLICATION 01/29/16
FOR, REGISTRATION AS A NATIONAL SECURITIES EXCHANGE

• OR EXEMPTION FROM REGISTRATION PURSUANT TO
SECTION 5 OF THE EXCHANGE ACT

WARNING: Failure to keep this form current and to file accurate supplementary information on a timely basis, or the failure
to keep accurate books and records or otherwise to comply with the provisions of law applying to the conduct of the applicant
would violate the federal securities laws and may result in disciplinary, administrative or criminal action.

INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FACTS 
SEC

MAY CONSTITUTE CRIMINAL VIOLATIONS

❑ APPLICATION ~ AMENDMENT 
Ma 

Processir
gertion

1. State the name of the applicant: BATS Exchan e Inc. p (~ r~ ~} .rg ~i
~i L U

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

3. Provide the applicants mailing address (if different): I I I I

I I I I

4. Provide the business telephone and facsimile number: 2601$$21
(9131815-7000 (9131815-7119

(Telephone) (Facsimile)

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

(Name) (Title) (Telephone Number)

6. Provide the name and address of counsel for the applicant:

New York. NY 10005

7. Provide the date that applicants 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 plane where applicant obtained its legal status (e.g. state where
incorporated, place where partnership agreement was filed or where applicant entity was formed):
(a) Date (MM/DD/YI'): 11/01/07 (b) State/Country of formation: Delawaze/[Jnited States of America
(c) Statute under which applicant was organized: General Corporation Law of the State of Delawaze

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 applicants activities may be given by registered or certified-mail or confirmed
telegram to the applicant's contact employee at tfie'-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 aze made a part
hereof, aze current, true and complete.

Date: /29/16 BATS Exchange, Inc.
( D/YI') (Name of Applicant)

By: Anders Franzon. SVP. Associate General Counsel
(Signature) ~~h 7 (Printed Name an Tale)

Subscribed and sworn before me this day of QY1 V~OL'r _~ by ~ live
(Month) (Yeaz) (Notary Public)

My Commission expires ~ ~ ~/o~ ~ q County of State of ~ Q~n~GC~S

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

Affix notary stamp or seal

NOTARY PUBLIC - - StaOe of Kansas

BIANCA STODDEN

~M APPt 
ExP•'J_~i'~.



~ ~

Making Markets Better°

January 29, 2016

Via Federal Express

Mr. Christopher Grobbel
Securities and Exchange Commission
Division of Trading and Markets
100 F Street, N.E.
Mail Stop 6628
Washington, DC 20549-0001

Re: BATS Exchange, Inc.
Form 1 Amendment

Dear Christopher:

SEC
Ma+i Processing

Section

FEE iJ '? 201'0

Washington DC
404

On behalf of BATS Exchange, Inc. ("BATS" or the "Exchange"), and in connection with the BATS Form 1 that is
on file with the Securities and Exchange Commission ("Commission"), enclosed please find one original and
two copies of the Execution Page to Form 1 as well as the following exhibit:

• Exhibit C (updated to reflect list of Directors and Committee Members);

This amendment is filed in accordance with SEC Rule 6a-2 and is intended to replace Exhibit C currently on file
with the Commission. Please do not hesitate to contact me if you have any questions or require anything
further.

S' erely,

nders Franzon
SVP, Associate General Counsel

Enclosures

TEL. 913-815-7000 ~ FAX. 913-815-7119 ~ 8050 MARSHALL DR., SUITE 120 ~ LENEXA, KS 66214 ~ QATS"I'RADING.COM



BATS Exchange Form 1 Registration Statement: Exhibit C

Exhibit C

Exhibit Request:

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

applicant has a contractual or other agreement relating to the operation of an electronic

trading system to be used to effect transactions on the exchange ("System"), provide the

following information:

1. Name and address of organization.

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

3. Name of state and statute citation under which organized. Date of

incorporation in present form.

4. Brief description of nature and extent of affiliation.

5. Brief description of business or functions. Description should include

responsibilities with respect to operation of the System and/or execution,

reporting, clearance, or settlement of transactions in connection with

operation of the System.

6. A copy of the constitution.

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

amendments.

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

9. The name and title of the present officers, governors, members of all standing

committees or persons performing similar functions.

10. An indication of whether such business or organization ceased to be associated

with the applicant during the previous year, and a brief statement of the

reasons for termination of the association.

Response: Please see below responses for the following entities:
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BATS Exchange Form 1 Registration Statement: Exhibit C

A. BATS Global Markets, Inc.

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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.

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

Copy of existing by-laws: See attached.

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

Current Directors
• Joe Ratterman
• Chris Concannon
• Michael Richter
• Alan Freudenstein

John McCarthy
• Robert Jones
• Chris Mitchell
• Jamil Nazarali
• Frank Reardon

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

Officer)
• Bryan Harkins (Executive Vice President, Head of U.S. Markets)

Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Mark Hemsley (Executive Vice President, Chief Executive Officer of

BATS Europe)
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BATS Ezchange Form 1 Registration Statement: Exhibit C

Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer)
Tami Schademann (Executive Vice President, Chief Compliance Officer)

Compensation Committee
• ~ Rob Jones
• Michael Richter
• Chris Mitchell

Audit Committee
• Michael Richter
• John Comerford
• Alan Freudenstein

Nominating and Corporate Governance Committee
• John McCarthy
• Alan Freudenstein

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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BATS Exchange Form 1 Registration Statement: Exhibit C

B. BATS Global Markets Holdings, Inc.

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

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 29, 2007.

4. Brief description of nature and extent of affiliation: BATS Global Markets
Holdings, Inc. is the Exchange's 100% owner.

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Chris Concannon

Current Officers
• Chris Concannon (President, CEO)
• Tami Schademann (Executive Vice President)
• Bryan Harkins (Executive Vice President, Head of U.S. Markets)
• Eric Swanson (Secretary)
• Brian N. Schell (Treasurer)

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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BATS Exchange Form i Registration Statement: Exhibit C

C. Direct Edge LLC

1. Name: Direct Edge LLC (f/k/a Direct Edge, Inc.)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Limited Liability Company

Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on December 31, 2014. Was converted from Direct Edge, Inc., a
Delaware corporation, on December 31, 2014.

4. Brief description of nature and extent of a~laation: BATS Global Markets, Inc.
owns 100% of the membership interests of Direct Edge LLC.

5. Brief description of business or functions: Direct Edge LLC is an intermediate
holding company. Direct Edge LLC is the sole shareholder of 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.

Copy of existing by-laws or corresponding rules or instruments: See attached.

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

Current Directors
• None

Current Officers
• Chris Concannon (President, CEO)
• Eric Swanson (Secretary)

~ Brian N. Schell (Chief Financial Officer)

• Chris Isaacson (Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S. Markets)

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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BATS Exchange Form 1 Registration Statement: Exhibit C

D. BATS Y=Exchange, Inc.

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 Delawaxe on July 31, 2009.

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

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Chris Concannon
• Chris Isaacson
• Brett Redfearn
• Peter Wallison
• David Roscoe
• Sandy Kemper
• Scott Wagner
• Jill Sommers
• Adam Nunes
• Matt Billings
• Joseph Mecane

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

Officer)
• Bryan Harkins (Executive Vice President, Head of U.S. Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
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BATS Exchange Form 1 Registration Statement: Exhibit C

• Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer)

• Charles Randy Williams (Senior Vice President, Global Investor Relations
& Communications)
Tony Barchetto (Senior Vice President, Business Development)

• Bryan Christian (Senior Vice President, Head of U.S. Sales)
• Laura Morrison (Senior Vice President, Global Head of Exchange

Products)
• Eric Crampton (Senior Vice President, Global Head of Software

Engineering
• Troy Yeazel (Senior Vice President, Operations)
• Jeff Connell (Senior Vice President, Market Oversight)
• Derick Shupe (Vice President, Controller)
• Greg Steinberg (Vice President, Assistant Secretary and Associate General

Counsel
• Aaron Weissenfluh (Vice President, Chief Information Security Officer)
• Rodney Burt (Vice President, Infrastructure)
• Kevin Carrai (Vice President, Connectivity, Data &Member Services)
• Stacie Fleming (Vice President, Communications)
• Anders Franzon (Senior Vice President, Associate General Counsel)
• Kapil Rathi (Vice President, Options Business Development)
• Thad Prososki (Vice President, Human Resources)
• Brett Johnson (Vice President, Software Engineering)

Standing Committees

Compensation Committee
• Peter Wallison
• Sandy Kemper

Audit Committee
• Jill Sommers
• David Roscoe
• Matt Billings

ReQulatory Oversight Committee
• Scott Wagner
• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn
• Joseph Mecane
• Scott Wagner
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BATS Exchange Form 1 Registration Statement: Exhibit C

Executive Committee
• Chris Concannon
• Sandy Kemper
• David Roscoe
• Adam Nunes

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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BATS Exchange Form 1 Registration Statement: Exhibit C

E. EDGA Ezchan~e, Inc.

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

2. Form of organization: Corporation

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Chris Concannon
• Chris Isaacson
• Brett Redfearn
• Peter Wallison
• David Roscoe
• Sandy Kemper
• Scott Wagner
• Jill Sommers
• Adam Nunes
• Matt Billings
• Joseph Mecane

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

Officer)
• Bryan Harkins (Executive Vice President, Head of U.S. Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
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BATS Exchange Form 1 Registration Statement: Exhibit C

• Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer)

• Charles Randy Williams (Senior Vice President, Global Investor Relations
& Communications)

• Tony Barchetto (Senior Vice President, Business Development)
Bryan Christian (Senior Vice President, Head of U.S. Sales)

• Laura Morrison (Senior Vice President, Global Head of Exchange
Products)

• Eric Crampton (Senior Vice President, Global Head of Software
Engineering

• Troy Yeazel (Senior Vice President, Operations)
• Jeff Connell (Senior Vice President, Market Oversight)
• Derick Shupe (Vice President, Controller)
• Greg Steinberg (Vice President, Assistant Secretary and Associate General

Counsel
• Aaron Weissenfluh (Vice President, Chief Information Security Officer)
• Rodney Burt (Vice President, Infrastructure)
• Kevin Carrai (Vice President, Connectivity, Data &Member Services)
• Stacie Fleming (Vice President, Communications)
• Anders Franzon (Senior Vice President, Associate General Counsel)
• Kapil Rathi (Vice President, Options Business Development)
• Thad Prososki (Vice President, Human Resources)
• Brett Johnson (Vice President, Software Engineering)

Standing Committees

Compensation Committee
• Peter Wallison
• Sandy Kemper

Audit Committee
• Jill Sommers
• David Roscoe
• Matt Billings

Re ug latory Oversight Committee
• Scott Wagner
• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn
• Joseph Mecane
• Scott Wagner
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BATS Exchange Form 1 Registration Statement: Exhibit C

Executive Committee
• Chris Concannon
• Sandy Kemper
• David Roscoe
• Adam Nunes

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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BATS Exchange Form 1 Registration Statement: Exhibit C

F. 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: EDGX Exchange, Inc. is an
indirect wholly-owned subsidiary of BATS Global Markets; Inc., the Exchange's
ultimate parent.

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Chris Concannon
• Chris Isaacson
• Brett Redfearn
• Peter Wallison
• David Roscoe
• Sandy Kemper
• Scott Wagner
• Jill Sommers
• Adam Nunes
• Matt Billings
• Joseph Mecane

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

Officer)
• Bryan Harkins (Executive Vice President, Head of U.S. Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
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BATS Exchange Form 1 Registration Statement: Exhibit C

• Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer)

• Charles Randy Williams (Senior Vice President, Global Investor Relations
& Communications)

• Tony Barchetto (Senior Vice President, Business Development)
• Bryan Christian (Senior Vice President, Head of U.S. Sales)
• Laura Morrison (Senior Vice President, Global Head of Exchange

Products)
• Eric Crampton (Senior Vice President, Global Head of Software

Engineering
• Troy Yeazel (Senior Vice President, Operations)
• Jeff Connell (Senior Vice President, Market Oversight)
• Derick Shupe (Vice President, Controller)
• Greg Steinberg (Vice President, Assistant Secretary and Associate General

Counsel
• Aaron Weissenfluh (Vice President, Chief Information Security Officer)
• Rodney Burt (Vice President, Infrastructure)
• Kevin Carrai (Vice President, Connectivity, Data &Member Services)
• Stacie Fleming (Vice President, Communications)
• Anders Franzon (Senior Vice President, Associate General Counsel)
• Kapil Rathi (Vice President, Options Business Development)
• Thad Prososki (Vice President, Human Resources)
• Brett Johnson (Vice President, Software Engineering)

Standing Committees

Compensation Committee
• Peter Wallison
• Sandy Kemper

Audit Committee
• Jill Sommers
• David Roscoe
• Matt Billings

Re u~ l~v Oversight Committee
• Scott Wagner
• Sandy Kemper
• Peter Wallison

Appeals Committee
•- Brett Redfearn

Joseph Mecane
Scott Wagner
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BATS Exchange Form 1 Registration Statement: Exhibit C

Executive Committee
• Chris Concannon
• Sandy Kemper
• David Roscoe
• Adam Nunes

10. Indication of whether such business or organization,ceased to be associated with
the applicant during previous year: Not applicable.
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BATS Exchange Form 1 Registration Statement: Exhibit C

G. BATS Trading, Inc.

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

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 16, 2005.

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

5. Brief description of business or functions: BATS Trading, Inc. is abroker-dealer
registered as such with the Securities and Exchange Commission and a member of
the Financial Industry Regulatory Authority and other self-regulatory
organizations. BATS Trading, Inc. provides routing of orders from the Exchange
BATS Y-Exchange, Inc., 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 of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Chris Isaacson
• Tami Schademann
• Chris Concannon
• Brian N. Schell

Current Officers
• Chris Isaacson (President)
• Tami Schademann (Secretary)
• Bryan Upp (Chief Compliance Officer)
• Derick Shupe (FINOP, Treasurer)

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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BATS Exchange Form 1 Registration Statement: Exhibit C

H. Omicron Acquisition Corp.

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

2. Form of organization: Corporation.

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 of present officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Chris Concannon
• Mark Hemsley

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

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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BATS Exchange Form 1 Registration Statement: Exhibit C

I. BATS Hotspot Holdings LLC

1. Name: BATS Hotspot Holdings LLC (f/k%a Hotspot FX Holdings, LLC)
Address: $050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Limited Liability Company.

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on May 15, 2000. Name was amended from Hotspot FX Holdings,
LLC, a Delaware LLC, on March 11, 2015.

4. Brief description of nature and extent of affiliation: BATS Hotspot Holdings LLC
is wholly-owned by BATS Global Markets Holdings, Inc., which is an affiliate of
the Exchange.

Brief description of business or functions: BATS Holspot Holdings LLC is an
intermediate holding company of BATS Hotspot LLC and BATS Hotspot
Services LLC.

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
None

Current Officers
• Chris Concannon (President)
• William Goodbody, Jr. (SVP, Head of FX)
• Brian N. Schell (Treasurer)
• Eric Swanson (Secretary)
• Barry Calder (Head Of Liquidity &Client Services)

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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BATS Exchange Form 1 Registration Statement: Exhibit C

J. BATS Hotshot LLC

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

2. Form of organization: Limited Liability Company.

3. Name of state, statute under which organized and date of incorporation: Formed
in New Jersey under Section 42 of the Limited Liability Company Act of the State
of New Jersey on August 7, 2001. Name was amended from KCG Hotspot FX
LLC, a Delaware LLC, on March 12, 2015.

4. Brief description of nature and extent of affiliation: BATS Hotspot LLC is
wholly-owned by BATS Hotspot Holdings. LLC, which is wholly-owned by
BATS Global Markets Holdings, Inc., which is an affiliate of the Exchange.

5. Brief description of business or functions: BATS Hotspot LLC operates an
institutional spot foreign exchange market.

6. Copy of constitution: Not applicable.

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

Copy of existing by-laws: See attached.

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

Current Directors
• None

Current Officers
• Chris Concannon (President)
• William Goodbody, Jr. (SVP, Head of FX)
• Brian N. Schell (Treasurer)
• Eric Swanson (Secretary)
• Barry Calder (Head Of Liquidity &Client Services)

10. Indication of whether such business or organization ceased to be associated with
.the applicant during previous year: Not applicable.
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BATS Exchange Form 1 Registration Statement: Exhibit C

K. BATS Hotspot Services LLC

I. Name: BATS Hotspot Services LLC (f/k/a Hotspot FXr, L.L.C.)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Limited Liability Company.

3. Name of state, statute under which organized and date of incorporation: Formed
in New Jersey under Section 42 of the Limited Liability Company Act of the State
of New Jersey on November 22, 2004. Name was amended from KCG Hotspot

FX LLC, a Delaware LLC, on March 12, 2015.

4. Brief description of nature and extent of affiliation: BATS Hotspot Services LLC

is wholly-owned by BATS Hotspot Holdings LLC, which is wholly-owned by

BATS Global Markets Holdings, Inc., which is an affiliate of the Exchange.

5. Brief description of business or functions: BATS Hotspot Services LLC operates
an institutional spot foreign exchange market.

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• None

Current Officers
• Chris Concannon (President)
• William Goodbody, Jr. (SVP, Head of FX)
• Brian N. Schell (Treasurer)
• Eric Swanson (Secretary)
• Barry Calder (Head of Liquidity &Client Securities)

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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BATS Exchange Form 1 Registration Statement: Exhibit C

L. BATS Hotspot SEF LLC

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

2. Form of organization: Limited Liability Company.

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

4. Brief description of nature and extent of affiliation: BATS Hotspot SEF LLC is
wholly-owned by BATS Hotspot Holdings LLC, which is wholly-owned by
BATS Global Markets Holdings, Inc., which is an affiliate of the Exchange.

5. Brief description of business or functions: BATS Hotspot SEF LLC currently has
no operations, but anticipates registering with the CFTC as a swap execution
facility.

6. Copy of constitution: Not applicable.

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

8. Copy of existing by-laws: Pending.

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

Current Directors
• None

Current Officers
None

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable. s.
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M. BATS International Holdings Limited

1. Name: BATS International Holdings Limited
Address: 10 Lower Thames Street, 6~' Floor, London, UK EC3R 6AF

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

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

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

- the Exchange.

Brief description of business or functions: BATS International Holdings Limited
is a holding company of BATS Hotspot Europe Limited and BATS Hotspot Asia
Pte. Ltd.

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
Mark Hemsley

• Chris Concannon

Current Officers
• Antonio Amelia (Secretary)

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

1. Name: BATS Hotspot Europe Limited
Address: 10 Lower Thames Street, 6th Floor, London, LTK EC3R 6AF

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

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

and persons performing similar functions:

Current Directors
• Mark Hemsley
• Chris Concannon

Current Officers
• Antonio Amelia (Secretary)

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

the applicant during previous year: Not applicable.
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O. BATS Hotspot Asia Pte. Ltd.

Name: BATS Hotspot Asia Pte. Ltd.
Address: 16 Collyer Quay, #2104, Sixteen Collyer Quay, Singapore (049318)

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

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Singapore under the Companies Act (Cap. 50) on February 23,
2015.

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

5. Brief description of business or functions: BATS Hotspot Asia Pte. Ltd.
operates an institutional spot foreign exchange market.

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Chris Concannon
• Ng Lip Chih

Current Officers
• Chew Pei Tsing (Secretary)
• Lai Jek Ping (Secretary)

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

Name: BATS Trading Limited
Address: 10 Lower Thames Street, 6~' Floor, London, UK EC3R 6AF

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

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Mark Hemsley
• Adam Eades
• John Woodman
• Anthony Whalley
• William Eldridge
• Virginie Saade
• Rebecca Fuller
• Paul Hilgers
• Julian Corner

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)

C-24



BATS Exchange Form 1 Registration Statement: Ezhibit C

David Howson (COO)

Standing Committees

Audit, Risk and Compliance Committee
• William Eldridge
• Anthony Whalley
• Rebecca Fuller

Remuneration Committee
~ John Woodman
• Anthony Whalley
• Rebecca Fuller

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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Q. 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 Europe Limited is authorised in
the United Kingdom under the Financial Services and Markets Act 2000
("FSMA"), as an investment firm. Between Apri130, 2012 and May 20, 2013 it
was a dormant company. Since May 20, 2013, Chi-X Europe Limited operates the
smart order router that is needed for the routing strategies deployed by BATS
Trading Limited

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Mark Hemsley
• Adam Eades
•' John Woodman

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

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

applicable.

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

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

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

the applicant during previous year: 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.
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S. Delta Merger Sub LLC

1. Name: Delta Merger Sub 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:
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: Not
applicable.

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

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

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: 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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T. BATS FX, Inc.

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

2. Form of organization: Corporation.

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

4. Brief description of nature and extent of affiliation: As of December 31, 2015,
BATS FX, Inc. ceased to exist.

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

6. Copy of constitution: Not applicable.

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

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

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

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: As of December 31, 2015, BATS FX, Inc.
ceased to exist.
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U. Direct Edge ECN LLC (d/b/a DE Route)

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

2. Form of organization: Limited Liability Company

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

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

C-30



BATS Exchange Form 1 Registration Statement: Exhibit C

V. Direct Edge Holdings LLC

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

2. Form of organization: Limited Liability Company

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

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

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

6. Copy of constitution: Not applicable.

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

8. Cv~y of existing by-laws or corresponding rules or instruments: Not applicable.

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

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: As of December 31, 2015 Direct Edge
Holdings LLC ceased to exist.
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W. Omicron Holdings Corp.

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

2. Form of organization: Corporation.

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

4. Brief description of nature and extent of affiliation: As of December 31, 2015,
Omicron Holdings Corp. ceased to exist.

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

6. Copy of constitution: Not applicable.

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

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

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

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: As of December 31, 2015, Omicron Holdings
Corp. ceased to exist.
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X. Omicron Intermediate Holdings Corp.

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

2. Form of organization: Corporation.

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

4. Brief description of nature and extent of affiliation: As of December 31, 2015,
Omicron Intermediate Holdings Corp. ceased to exist.

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

6. Copy of constitution: Not applicable.

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

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

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

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: As of December 31, 2015, Omicron
Intermediate Holdings Corp. ceased to exist.
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Jec.lh. ~U1~ 11.'IOP~9 6A~~ No.l4U9 N. 1

State of Delaware
Secretary of State

Division of Corpc~rations

~ZFTLED 0123 PM 2/15/20.29
14

~~ATY' ~r ~EY''A`~~~ 
SRV 241540334 - 48282X 7 FILEC~~7T~I+KATE OT CONV~RSTON

~'YtOM A CORl'O~tA'~'ION TO A,
Z,IMC'rEb LIAT3YY,XTY CUM~'AN'S~' p~U~tSUANT ~'O
SEC1'YON Y8-21d QF THG Y,ZNII1'~TA LIAI3YT,'1`~' A,C1'

'fhe undersigned, as ut ~uthoriz~cl person, in order to convert a T)etn~wxre corpor:~tion td tt
limiEed liability eompauy pursuant to the T.in~ited LiaUility Comp~n~r Act of the State of
D~ln~vaee, does I►ereby certify as follptivs:

ARTTCT~ I

The name of the Corporniion immediate prier to ding this Certificate of Co~t'version (the
"Certificate") is Direct ~clge, Ina (the "Corpaxation}.

ARTICT..~ XI

7 ha juristliotion tivhc~re the Corp~i•fltioxt first formed is belflware.

ARTICT~~ III

~'he date #]tc Co~~x~ra#ion fia•st forrued is July 22, 2010.

A~TTcLE IV'

The jurisdiction inunediataty prior to filing this Certificate is llelar~vare.

ART1CI.,~ V

The name: of the Limited Liability C'dm~any ~s set forth In the Certi#iCAte of koxmnt[on is
Direct edge LLC.

ARTICLE VI

This Cei~iftc~te shall become ~ffeetive on beCeniber 31, 2(1] ~.

1N VJI'NESS \V~3ERE0~, the undersigned has e:c~~uted ti~is Ce~~tiGcate o£ Convecsioya
this nth t13y bf Decembee, 2014.

lit ~~ -~7~~..--___
rT e Ratt~rman, CEC~



)ec.lh. ~U14 12;2Ufh1 Ala

S'1'AT~. QF TlELAWA~2E
L~lY1YTED LIAIiIL~'T"Y' CQiYl~ANY
C~~2'Z`IFICAT~ Off+ ~4~tMATIOIY

or

D +`CT ~bC~ LLC'

No. l4Uy P. 3

State of laelacvare
Seeretary of State

Divisfon of CorpoYations
D~3ivered 01:23 PM 12/15/2019
FIZED OYt23 PM 12/15/2024

SRV I4I540334 - 9$282T7 FILE

The undersigned leas cx~cuted and is filing than Certificate of ~oxm~tion for the pul~c,se
of fo~•ming n limited liability company pursuant to Section 1$-20I of the Delativ~r~ T.imited
~,iability Corti}~any Act oftlie Stsfe of Delavr~~,

AR'1'YCY.~ Y

The nee of the lirnit~d litthilit~- compan~r is Ai~~eet Edge T.~.G (the "Corn~any"~,

~~RT`ICL~ IX

~'he registered officz of the Company in the Mate of Delaware is 720 Urtsnge Street, in
the City of Wilmington, Cnt~ntp' of New Castle, Del~vrare 19801. The n~n~e of tiie registered
t~~ent for service of process ate the Corn~any iri the Stflte of Delaware is ~'he Co~pox'ation TxusC
Company.

A~2SXCL~+', lII

The period cif existence of the limited liabilitq e~inpany is perpetual.

AI:Z'1'rCLE X~

T~iis Ce~~lificaEe cif ~prmAtioii sh311 becpme effeClive on December ~1, 2014.

N WI1"1~E~S ~~~IEIt~OF, the unt~ersignetl hfls exectttecl this Czt~tificake of Fornintian
tlus 9di ci~~y of l~~cember, 2011.

Jt~e Zt~tteruinn, CEO
l



Amended and Restated

Liu~ited Liability Company Operating Agree~a~ent
of

Direct edge LLC

This Amended and Restated Limited Liability Cflmpany Operating Agreement (this
"Agreement") of Direct Edge LLC (the "Company"), dated as of January 20, 2016, is made by
Bt1TS Global Markets, Inc., a Delaware cotpoi•ation, as the sole member of the Company (the
"Member").

Recitals

WHEREAS, the Company was formed under the laws of the State of Delaware U}~ the
filing of a Certificate of Formation with the Secretary of State of the State of Delaware on
December 31, 2014 (the "Certificate") for the purposes set forth in Section 1.03 of this
Agreement; and

WHEREAS, the Member desires to amend and restate the Limited Liability Company
Operating Ag~•eernent of the Company in its entirety.

Agreeiuent

The Member hereby continues the Company W1tl1011t CIISSO1LlC1021, c~11C~ a111ei1CIS 1Ii(~
restated the Limited Liability Company Operating Agreement of the Company as fo110«!s:

ARTICLE I

THE LI~ItTED LtABILITI' COMPANY

Section 1.01. Formation.

(a) The Company vas formed as a limited liability company an December 31,
201 1 as a limited liability company under the Delaware Liiuited Liability Company Act, 6 Del.
C. ~ 18-101 et seq., as amended and in effect from time to time, and any successor statute (tlie
"Act"), upon the filing of the Certificate with the Secretary of State of the State of Delaware,

(b) This Agreement shall constitute the "limited liability company agreement"
(as that term is used in the Act) of the Company. The rights, powers, duties, obligations and
liabilities of tl~e Member shad Ue determined pursuant to the Act and tlus Agreement. To the
extent that the rights, powers, duties, obligations and liabilities of the Member are different by
reason of any provision of this Agreement than they would be under the Act in the absence of
such provision, this Agreement shall, to the e;ctent permitted by the Act, control.

Section I.O2. Name.

The name of the Company shall be "Direct Edge LLC" and its business shall be carried
on in such name with such variations and changes as the Member shall determine or deem



necessary to comply with requizements of the jurisdictions in which the Company's operations
are conducted.

Section I.03. Business Purpose; Powers.

(a) Subject to the provisions of this Agreement, the pl~rpose of the Coin~any
is (i) to operate directly or i~~directly one or mots national securities exchanges, (ii) to operate
directly or indirectly ot~e oi• mare facilities of a national securities exchange, (iii) to operate
directly or indirectly one or more "self-regulatory organizations" (each, an "SRO") as defined in
Section 3{a)(26) of the Securities Exchange Act of 1934, as amended {the "exchange Act"), and
{iv) to engage in any atlier business or activity in which a limited liability company organized
under tl~e laws of the State of Delaware niay lawfully engage.

(b) In fiirtl~erance of the purposes set forth iz~ Section 1.03(a), the Company
will possess the power to do anything riot pa~ahibited by the Act, by atl~er applicable law, or by
this Agreement, i~ichtding but trot limited to tl~e fallowing powers: (i) to unde~~take any of the
activities described in Section 1.03(a); (ii} to make, perform and enter into any contract,
commitme~it, activity or agreement relatiYig the~•eto; (iii) to open, maintain and close bank and
money market accounts, to endorse, for deposit to any such accotuit otherwise, checks payable or
belonging to the Company front any other individual, partnership, jai~it stock company,
c~iporation, entity, association, gust, limited liability company, joint ~~enture, unincorporated
organization, government, governmental department or agency or political subdivision of any
government (each, a "Yersou"), and to draw checks ar other orders for the payment of money an
any such accaui~t; (iv) to hold, distribute, and exercise all rights (including voting rights), powers
and privileges and other incidents of ownership with respect to assets of the Company; (v) to
borrow funds, issue evidences of indebtedness and refinance any such indebtedness in
fiu~therance of any or all of the purposes of the Company; (vij to employ or retain such agents,
employees, managers, accountants, attorneys, consultants and other Persons necessary or
appropriate to carry out the business and affairs of the Company, and to pay s~~ch fees, expenses,
salaries, wages and atlier compensation to such Persons; (vii) to bring, defend and compromise
actions, in its own name, at law yr iii equity; and (viii) to take all actions and do all things
necessazy o~• advisable or incident to catty out the purposes of the Company, so far as such
dowers and privileges ire necessary o~• convenient to the conduct, promotion or attaimnent of the
Company's business, purposes or activities.

Section 1.0~. Maintenance of Separate Business.

(a) The Company shall at .all 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 of~iee space located therein;

(ii) nYaintain the Company's books, financial statements, accounting
records a~~d other limited liability company documents and records separate from those of any of
its Affiliates or any other Person;



(iii) not conunin~;le the Company's assets with those of any of its
Affiliates oz~ ariy oilier Perso~i;

(iv) inai~ltain tl~e Cornpauy's account, bank accounts, and payroll
separate from those of any of its Affiliates;

(v) act solely iii its came ai d th~•ough its o~vn authorized agents, and iil
all respects Fold itself out as a legal efitity separate and distinct from any other PersoF~;

(vi} make investments directly or by brokers engaged and paid 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 or
agents and all operating expenses, from its own separate assets, except that an Affiliate of the
Company tray ~3ay the organizational and administrative expenses of the Company; and

(viii) pay from the Company's assets ali obligations and indebtedness of
any kind incurred by the Com~aiiy.

(b) The Compa~ay s1~a11 not:

(i} asstune tl~e liabilities of any' of its Affiliates unless such
assumption is appro~~ed in accordance ~vitli this Agr~enient; or

(ii) gua~•antee the liabilities of a~iy of its Affiliates unless such
assumption is approved in aeco~~dance with this Ag~~eement.

(c) The Company shall abide by all Act formalities, including the
n~aintena~ice of current records of the Co~~ipan}~'s affairs, and the Company shall cause its
financial statements to be prepared iii accordance with generally accepted accounti►ig principles
in a manner that indicates the separate e~:istence of the Company.

(d) The Member and the officers of the Company shall make decisions with
respect to the busi~iess and daily operations of the Company independent of and not as dictated
by any of its Affiliates. Failure of the Company, or the Member or any of the officers of the
Company acting on behalf ofthe Cotl~pany, to comply with any of the foregoing covenants or
any other covenant contained in this Agreement shall not affect tl}e status of the Company as a
sepa~•ate legal e~rtity ar tl~e limited liability of the Member.

Section 1.Q5. Pur~ehasecl Sei~~iees.

Except as approved by the Member, all products and ~eivices to be obtained try tl~e
Company ox• a~3y of its subsidiaries anti ali transactions conducted by the Company and its
subsidiaries shall be evaluated by the Company's management with a view to best practices, and
all such products and services and all such tra~isactions shall, if obtai~ied fi•oin or condlicteci with
the Member or ply Affiliate of the Member, be obtained ar conducted only on an ariii's length
basis with terms that a~•e not less favorable to the Company or any of its subsidiaries than ti~ose



that the Company or a~1y of its subsidiaries might. otherwise be able to obtain from an unrelated
Person.

Section 1.06. Registered Office and Agent.

The location of the registered office a1'the Company shall be 1209 Orange Street, to The
City of Wilmington, Cotulty of Ne~v Castle, Delaware. The Company's registered agenf at such
add~•ess shall be TIIe Coi•poratio~l Trust Company.

Section 1.07. Tei•rn.

Subject to the provisions of Article VI Uelow, the Company shall leave perpetual
existence.

ARTICLE II

TF[E MEMBER

Section 2.01. The Member.

The name and address of tl~e Member are as follows:

BATS Global Markets, Inc,
8050 Marshall Drive, Suite 120
Lenexa, Kansas 66214

Section 2.Q2. Actions by the Member; Meetiixgs.

The Member may approve a matter or take any action at a meeting or without a nieetuig
by the written consent of the Member. Meetings of the Member may be called at any time by the
Member.

S~ctio~i 2.03. Liability of the MembeY~.

All deUts, obligations and liabilities of the Company, whether arising in contract, tort or
otherwise, shall be solely the debts, ot~ligatioi~s and liabilities of the Company, and the Member
shall not be obligated personally far any such debt, obligation oi~ liability of the Company solely
by reason of being a member.

Section 2.04. Power to Bind the Company.

Tile Mei11bE1' taCtill~ 111 lt5 Ca~~City as such) shall have the authority to Uind the Company
to any third paz•ty with respect to any matter,

Section 2.05. Admission of Mertibers.

NeW Illelll~el'S 5I1c1II ~~ c~C~111fttCC~ OTlly upon the approval of the Member and pursuant to
an amendment to this Agreement, which shall not be effective until filed with anti approved by
the U.S. Securities and Exchange Commission {the "SEC"} ~~ncler Section 19 of the Exchange
Act and the rules and regulations prom~ilgated thereunder by the SEC or other4vise.



ARTICLE Tlt

MANACEI~IENT BY T13E MEMBER

Section 3.OI. Membet~ Management.

The ma~~agement of the Company is fiil.ly 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 business and affairs of the Company shall be
~iianaged under the direction of, the Member, who shall make all decisions and take all actions
for the Company. In managing flee btYsiness and affairs of the Company and exercising its
powers, the Member shall act tlu•ough resolutions adopted in written cosYsents. 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.

Section 3.02. Officers; Employees, Agen#s and Consulfants.

(a) The Chief Executive Officer and the General Counsel shall each be
appointed by the Member.

(b) The Chief Executive Officer shall appoint such other officers of the
Company as he or she shall fiom time to time deem necessary acid may assign any title to any
such officer as he or sloe deei~~s appropriate. Such officers shall have such terms of employment
or service, shall receive such compensation and shall exercise such powers and perforce such
duties as the Member (or, if the Member delegates to the Chief Executive officer, the Chief.
Executive Officer} shall fioni time to time determine. Any number of offices n ay be held by the
sane person.

(c~ The Chief Executive Officer shall have the authority to remove any
officer; provided that the Chief Executive Officer shall eat have the authority to ~~emove any
members of senior Level management of the Company specifically selected and appointed by the
Member.

(d) No person subject to a "statutory disqualification" (as defined in Section
3(a)(39) of the Exchange Act) uiay serve as an officer of the Company.

(e} Subject to the Member's oversight and consent, the Chief Executive
officer shall be responsible fQr the day-to-day management of the brininess of the Company, and
shall see that all. orders and. resolutions of the Menibe~• aie carried into effect. The Chief
Executive Officer shall leave the authority to retain and terminate employees, agents and
cons~~itants of the Company and to delegate such duties to any such employees,. agents and
consultants as the Chief Executive Officer deeius appropriate.

(f} Ta the extent that any certificate is required to be filed with the Delaware
Secretary of State, each of the Chief Executive Officer and General Counsel is designated as an
"authorized person" of the Company within the cleaning 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 iti this
Agreement or otherwise vested in theirs 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 accordance with such powers shall bind tl~e
Company.

(b) Except to the extent othertivise provided herein, each officer of the
Company shall have fidciciary duties identical to those of officers of business corporations
organized under the General Corporation Law of the State of Delaware.

Section 3.04. Subsidiaries.

(a) Subject to this Section 3.0~, the Member may constitute any officer of the
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 execu#e and deliver
pro.cies, waivers and consents. Subject to tlus Section 3.04, in the absence of specific action by
the Member, the Chief Executive Officer shall have authority to represent the Company and to
vote, on behalf of the Company, the equity of other Persons, both domestic and foreign, Held by
the Company. Subject to this Section 3.04, the Chief Executive Officer shall also have the
autho~•ity to exercise any and all rights incident to the ownership of that equity, including the
authority to execute acid deliver proxies, waivers and consents.

(b) At any meeting of the equity holders of an Exchange Subsidiary held for
the purpose of electing directors (other than the Chief Executive Officer of EDGA Excha~ige,
Inc. ("EDGA") or EDGX Exchange, Inc. ("EDGX", and, together with EDGA, the "Exchange
Subsidiaries", and each individually, an "Exchange Subsidiary"), as applicable) or members of
the Nominating Conunittee or Member Nominating Conuiiittee of the Board of Dizectors of any
such Exchange Subsidiary, as applicable, or in the event written consents are solicited or
ot~iei~vvise sought from the equity folders of an. Exchange Subsidiary with respect thereto, the
Company shall cause all outstanding equity of s~.~ch Exchange Subsidiary owned directly or
indirectly by the Company 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
~xcl~ange Subsidiary and those nominees for the Nominating Committee and those nominees for
the Member Nominating Ca~i~mittee nomi~~ated in accordance with the governance documents of
such Exchange Subsidiary, and, with respect to any such written consents, shall cause to he
validly executed only such written consents electing only such directors nominated by the
Nominating Committee of such Exclia~ige Subsidiary, such members of the Nominating
Coiiunittee of such Excha~ige Subsidiary and such members of tl~e Member Nominating
Committee of such Exchange Subsidia~•y.

(c) With ~~espect to the Cliief Executive Officer of each cif 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 vc~itl~ respect to the election of such Chief Executive Off cer as a
member of the Boards of Directors of EDGA and EDGX. With respect to Member



Represe~~tative Directors {as defined. in the governance documents- for EDGA and EDGX), the
Compa~iy shall take actions in its capacity as a direct or indirect stockholder of EDGA and
EDGX, as applicable, to remove a Member Rep2•esentative Director fioni the Board of Directors
of EDGA or EDGX, as applicable, only for cause. If tl~e 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 elec#ed, {ii) would, if such director continued service in
Stich capacity, violate the coxiypositional requirements of the Board of Directors of EDGA or
EDGX as set forth in its goveruatice documents, or (iii) has become subject to a "statutory
disqualification" (as defined 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 such director from the Board of Directors of EDGA ar EDGX, as applicable.

ARTICLE IV

CAPITAL STRUCTURE AND CONTRIBUTIONS

Section x.01. Capital Structure.

The capital struehire of the Company shall consist of one class of common interests {the
"Common Interests"). All Common Interests shall be identical with each other iii every
respect. The Member shall own all of the Common interests issued and outstanding.

Section 4.02. Capital Contributions.

A capital contributions account shall be maintaii2ed for the Member, to which
contributions shall be c~•edited and against ~vl~ich dishibutions of capital contributions shall be
charged. From time to time, the Member may determine that the Company requires capital and
may snake capital contributions in an amount determined by the Member•, and such contributions
shall be credited to the Member's capital contributions account.

ARTICLE V

PROFITS LOSSES AND DISTRIBUTIONS

Section 5.01. Profits ana Losses.

A profit and loss account shall be maintained for the Member, to which profits shall be
credited and against wh.iciz losses and disf~•ibutions of profits shall be charged. For fina~lcial
accounting and tax purposes, the Company's net profits or net losses shall be determined on an
annual basis in accordance r~vith the manner determined by the Member. In each year,. profits and
lasses shall be allocated entirely to the Member's profile and loss account.

Section 5.02. Dist►~ibutians.

The Member shall determine profits available for distribution and the amount, if any, to
be distributed to the Member•, and shall authorize and dist~~ibute on the Common Interests, the
deteriniued amount when, as and if declared by the l~ieiiiber. The tiistribtttions 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, incl«ding capital.

ARTICLE VI

DISSOLUTION

The Company shall be dissolved aiid its affairs wound up upon. the occurrence of any of
the following events: (a) the Member votes for dissolution; or (b) a judicial dissolution of the
Company tinder Section 18-802 of the Act.

ARTICLE VII

TRANSFER DF INTE[iESTS IN TH.0 COMPANY

The Member may not sell, assign,. transfer, convey, gift, exchange or otherwise dispose of
any or all of its Common Interests except pursuanf to an amendment to this Agree~neiit, which
shall not be effective until filed with and approved by the SEC under Section 19 of the Exchange
Act and the rules and regulations promulgated thereunder by the SEG o~• otherwise, as tha case
may be. After• such amendment is effective, upon receipt by tl~e Company of a written
agreement executed by the person or entity to wlYom such Common Interests are to be transferred
agreeing to be bound by the terms of this Agreei~ient, such person shall be admitted as a member
of the Co~npai~y.

AR'CICLE V [II

EYCULPATION AND INDENIN[I'ICATION

Section 8.Q1. exculpation.

Notwithstanding any other provisions of this Agreement, whether express or irnpiied, ar
any obiigatioi~ or duty at la~v or in equity, neither the Member, any officers, directors,
stockholders, partners, employees, affiliates, ~~epresentatives or agents of axiy of the Member, the
Company, nor any officer, employee, representative or agent of the Company (individually,. a
"Cove~~etl Pe~•son".and, collectively, the "Covered Pe~•sons") shall be liable to the Company or
airy other person for any act or omission {i~~ relation to the Company, its property or the conduct
of its business or affairs, this Agreement, any related document or any transaction ar investment
contemplated hereby or thereby) taken oi• 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
wittun the scope of authority .granted to such Covered Person by tl~e Agreement; provided that
such act or omission does not constitute fiaud, lvilifa] misconduct, baci faith, ar grass negligence.

Section 8A2. loo Duties.

(a) Neither the Member nor airy officer of the Company, other t1~an the Chief
E:~ecutive Officer, to the fullest extent perulitted by applicable la~v, shall have a~1y duty
(fiduciary or otherwise} to the Company or to the Member otherwise existing at taw or in equity.

(b) Notwithsta~lding anything to the cont~•ary in this Agreefi~e~lt, to the extent
#hat, ~t law or inequity, the Member ar an officer of the Company does have dunes (including
fiduciary duties) or liabilities relating to the- Compan}~, the Member or any other Person, such



Member or officer 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 sucl~
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 deities) or liabilities of the Member and the
officers of the Company that may otherwise exist at law or in equity, such provisions replace
such other duties and liabilities of s~ich Member or officer to the Company, the Member o1• any
other• Person.

(c} The foregoing provisions of this Section 8.02 sha11 not limit iu any way
the duties or obligations of the Member or the officers of the Company under any of the
~rovisians of Section 11.02 or Article X.

Section 8.03. Indeiunification.

To the fullest extent permitted by law, the Company shaiI indenuufy and hold harmless
each Covered Person fibm and against any and all losses, claims, demands, liabilities, expenses,
jiadgn~ents, fines, settlements alid other• amounts arising from any and ail claims, demands,
acfions, SU1~S QT proceedings, C1V11, criminal, administrative or investigative ("CIa11riS"), in which
the Covered Person may be involved, or threatened to be involved, as a party or otherwise, by
reason of its management of tI~e affairs of the Company or whic3~ relates to or arises out of the
Company or its prope►~ty, business ar affairs. A Covered Person shall riat be entitled to
inclenuiification under this Section $.03 with respect to (i) any Claim with respect to which such
Covered Person has engaged in fraud, willfiil misconduct, bad faith or gross negligence or iii)
any Claim initiated by such Covered Person unless such Claim (or part tliereofj (A) was t~rought
to enforce such Covered Person's rights to indemnification hereunder or (B) was authorized or
consented to by the Member. Expenses incut~ed by a Covered Person in defending. any Claim
shall be paid by the. Company in advance of the final dzs~osition of such Claini upon receipt by
the Cornpauy of an undertaking by or on behalf of such Covered Person to repay suc} 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 8.03.

Section SA4. Amendments.

Any repeal or modification of this Article VIII by the Member shall not adversely affect
any rights of such Covered Person pursua~rt to tilis Article VIII, including the ~•ight to
indemnification and to the advancement of e.cperlses of a Covered Person existing at the time of
such repeal or modification with respect to any acts. or omissions occurruig prior to such repeal
or modification.

ARTICLE I7{

COYFI D EA'TIALITY

Section 9.01. Duty of Con~dentiAtity.

(a} '1'l~e Member, during the period staetlll~ Horn the date o.n wlueh such
Member became a member of the Company thro~igh and eliding on the dafe that is the one year
Anniversary of the date on which such Member sha111iave 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 from the Company or ane of its Affiliates concerning any of tiie following
(collectively, "Confidenfial Information");

(i) any (a) iirventions and discoveries (whether patentable or
unpatentable and whether or not reduced to p~~actice}, all improvements thereto, all patents,
registrations, itivention disclosures and applications therefor, inchiduig divisions, revisions,
supplementary protection certificates, continuations, continuations-in-part and renewal
applications, and including renewals, extensions, reissues and re-examinatiolis #hereof;. (b}
published and unpublished works of authorship, whether copyrightable or not (including without
limitation databases Fuld other compilations of information, mask works and semiconductor• 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
i»formation (~vliich may include ideas, research and development, know-how, formulae and
other processes, business methods, customer lists and supplier .lists), i.n each. case that is awned
or used by the Company or any of its subsidiaries;

(ii} any deali;igs bet~veen the Company or any of its subsidiaries, oi;
the one hand, and any Person to whom the Company or any of its subsicliaries provides or
receives services wider any agreement, lease, license, contract, note, mortgage, indenhue,
arrangement or other obligation oz• any employee,. director, offices; manager or membet~ of the
Company or a~~y of its subsidiaries, on the other Band;

(iii) any financial information ar results of operations of the Company
or any of its subsidiaries; or

(iv) any business plans, pricing information, customer ii~forma#io~~ or
re~i~latory information. of the Company or any of its. subsidiaries.

For p~rrposes of this Agreemezat, "Exempt Person" means, with respect to any Perso~~,
any Affiliate of such Person or any Representative of the Company, such Pei'SOiI Ol SL1CI1
Person's Affiliate, in each case, who (x) has a reasonable need to know the contents ofthe
Confidential Information, (y} is informed of the confidential nature of the Confidential
Information and (z) agrees to keep such information confidential in accorda~ice with the terms
of this Agreement antt any other• restrictions that tl~e Member or any goverrunental or
regulatory authority may determine is appropriate.

(b) Norivithstanding the foregoing, Confidential Information shall not include, .
with respect to any Person, auy iufoi~xiation that:

(i) is or becomes generally available to the public other than as a
result of a disclosure directly of i~~directly by such Person or any of its Affiliates or any of their
respective directors, officers, n~anagers, employees, advisors or other representatives
(collectively, "Rep~~esentatives"} in breach of this Article IX;



(ii) is disclosed by another Person not known by the recipient to be
under a confidentiality agreement or obligation to the Company or any of its subsidiaries not to
disclose such information; or

(iii) is independently developed by such Person or any of .its Affiliates
or any of their respective Representatives without derivation from, reference to or reliance upon
any Confidential Information;

(c) Notwithstanding anything to the contrary in this Agreement:

(i) The Member may disclose any Confidential Information to the
extent required by any applicable law, statute, rule or regulation or any request, order or
subpoena issued by any court or other governmental entity or any SRO.

{ii) Nothing herein shall be interpreted to limit or impede the rights of
the SEC or any Exchange Subsidiary to access or examine any Confidential Information, or to
limit or impede the ability of the Member or any of its Representatives to disclose. to the SEC as
the SEC may request, order or demand any Confidential Information, in each case p~usuant to
Section 11.02, Article X ar the U.S, federal securities laws and rules and regulations thereunder.

Section 9.02. Responsibility for Breach.

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 tivhat a reasonably prudent person would treat its owii confidential, non-public information.

ARTICLE X

SRO FUNCTION

Section 10.01. Preservation of Independence.

(a) For so long as the Company shall, directly or indirectly, conhol an
Exchange Subsidiary, the Member and the officers, employees acid agents of the Company shall
give due regard to tl~e preservation of the independence of the self-regulatory fiiiictian 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 effechiation of any decisions by a board of
directors of an Exchange Subsidiary relating to its i•egulatoiy functions (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 bylaw, no present or past member of the
Company, employee, beneficiary, agent, customer, creditor, regulatory authority (or member
thereo fl or other Person shall have any rights against the Company or any manager, officer,
employee or agent of the company under this Section 10.01.



Section 10.02. Compliance with Securities Laws; Caope►•atian with the SAC.

(a} The Company shall comply with the U.S. federal securities laws and the
iules and regulations thereunder and shall cooperate with the SEC acid each Exchange
Subsidiary, as applicable, pursuant to a~zd to the extent of their respective regulatory authority.
The officers, employees and agents of the Company, by virtue of their acceptance of such
~1051ti0I1, shall be deemed to agree (x) to co~~lply with the U.S. federal securities laws and the
rules ai d regulations thereunder and (y) to caopeiate with the SEC acid each Exchange
Subsidiary in respect of the SEC's oversight responsibilities regarding the Exchange Subsidiaries
and the self-reguta#ory fiu2ctions and responsibilities of the Exchange Subsidiaries. The
Coi~ipany shall take reasonable steps necessary to cause its officers, employees and agents to so
cooperate.

(b) To the fullest extent permitted by law,. no preserve or past inembet~ of the
Compa~iy, employee, beneficiary, agent, customer, creditor, regulatory authority {or member
tl~ereofl or other Person shall have any rights against the Company or any manager, officer,
employee or agent of the Company under• this Section I Q.Q2.

Section 10.03. Consent to Jurisdiction.

(a) To the fitllest e.ctent pern~itteci 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
Subsidiaty, as applicable, for the purposes of any suit, ~etion or proceeding purs~~ant to tl~e U.S.
federal. securities .laws and the rules and regulations thereiulder arising out of, or relating to, the
activities of an Exchange Subsidiary, acid by virtue of their acceptance of ally such position, shall
be deemed to waive, and agree not to assert by Keay of motion, as a defense or otherwise in any
such suit,. action of proceeding, any claims that it ar they a~•e not pe~•sonally subject to the
jwisdiction of the U.S. federal courts, the SEC and the Excha~~ge 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 o~~ proceeding ivay not be enforced in or
by suc1~ courts or agency.

(b) The Company and its officers, employees and agents shall be deemed to
agree that they will maintain an agent, in the United States, far the service of process of any
claim arising olrt of, or relating to, the activities of an Exchange Subsidi~y. In the case of the
officers, employees and agents of the Company, tiie Company shAll act as agent for service of
process.

Section 10.04. Ca~~sent to Applicability.

The CorYipany shall take reasonable steps necessary to cause its curtei~t officers,
employees and agents and prospective officers, employees and agents, prior to tiie
commencement of such Person's employment, appointment or other service, to consent in
writing to the applicability of Sectio~l 11.02 and this Article X with respect to activities Belated to
an F,Ychange Sttbsidiazy.



ARTICLE XI

BOOKS AND RECORDS

Section 11..01. General.

(a} The Company shall maintain true end complete books of account and
~•ecords, which shall be available during reasonable b~isiness hours for the ins}~ection by the
Member.

(b) The Company shall cause to be entered iu appropriate books (to be kept at
the Company's principal place of business, which must be in the United States) all transactions
of or rela#ing to the Company.. The books anti records of the Company shall be made and
maintained, and the financial position and the results of operations recorded, at the expense of
tie Company, iu accordance with such method of accounting as is detety~iined by tl~e Member.
Tl~e Member, for any purpose reasonably related to suclz Member's interest as a Member in the
Company, shall have access to and the right, at such Member's sole cost and expense, 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 ar expenses incurred by the Company in making such
Uooks and records available for inspection.

Section 11.Q2. Boolt~ and Records Relating. to the Self-Regulatory Function of the
Exchange Subsidiaries.

{a) To the fullest extent perinittec~ by law, all books and records of an
Exchange Subsidiary reflecting coi~fdential informationpertainin~ to the self-regulatory
function of are Exchange S~ibsidiary (including disciplinary matters, trading data, trading
practices a~1d audit information) that shall come into the possession of Elie Company, and the
information contained in those books and records, shall be retained in confidence by the
Company, the Member, aid the officers, employees and agents of the Company, and shall not be
used for any non-ra~ulatory piuposes. Notwithstanding the foregoing sentence, nothing herein
shall be interpreted so as to limit or i~i~pede the rights ofthe SEC or an Exchanga Subsidiary to
access and examine such confidential information pursuant to the U.S. federal secluities laws
and the rules and regulations thereunder, or to limit or impede the ability of the Member or any
officer, employee or went of the Company to cliselase such information to the SEC or an
exchange Subsidia~•y,

(b) To the extent they are related to the operation or administration of an
Exchange Subsidiary, die 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, and subject to oversight pursuant to, the Exchange
Act.. For• so long as the Company shall control, directly oi~ indirectly, a~1 exchange S~ibsidiary,
tl~e Cani}~any'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 ale related to
the operation or adniinistratian of an Exchange Stibsi~iiary.



ARTICLE XII

MISCELLANEOUS

Section 12.01. Tax Treatment.

Unless otherwise determined by the Member, the Company shall be a disregarded entity
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 as a disregarded entity for U.S. federal income tax pw•poses
(and when permitted for an~~ analogous state or local ta:~ ptuposes).

Section 12.02. Amendments.

(a} flmenciments to this Agreement and to the Ce~•tificate silai(be approved in
writing by the Member. A~i 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 tl~e Company s11all 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 Eacliange Act and the rules and regulations
pz•omulgated thereunder by the SEC or otherwise, then the proposed changes to this Agreement
shall not be effective until filed with or filed with and approved by tiie SEC, as the case nay be.

Section 12.03. Sevei•ability.

If any provision of this AgceerYient is held to be invalid or unenforceable for any reason,
such provision shall be ineffective to the extent of such invalidity or unenforceability; provided,
ho~~ever, that the remaining provisions 4vi11 continue in full force ~vithout being impaired or
invalidated in any ~vay unless such invalid or unenforceable provision or clause shall be so
significant as to materially affect the expectations of tl~e Member regarding this Agreement.
Otherwise, any, invalid or unenforceable provision shall be replaced by the Member with a valid
provision which most closely approximates the intent and economic effect of the invalid or
unenforceable p~•ovision.

Section 12.04. Governing Law.

This Agreement shall be governed by a~~d construed in accordance with the laws of the
State of Delaware without regard to the principles of conflicts of laws thereof.

Section 12.05. Limited Liability Company.

The Member intends to form a limited liability company and does not itltenci to fo~•m a
partnership under the laws of the State of Delaware or at~y other laws.



Tile undersigned has duly executed this Agreement as of t}le day first set forth above.

BATS Global Markets, Inc.

B}r:
Name: leis Concaunon
Title: CEO


