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Exhibit C

Exhibit Request:

For each subsidiary or affiliate of the applicant, and for any entity with whom the
applicant has a contractual or other agreement relating to the operation of an electronic
trading system to be used to effect transactions on the exchange (“System”), provide the
following information: ’ '

1.

2.

10.

Name and address of organization.
Form of organization (e.g., association, corporation, partnership, etc.).

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

Brief description of nature and extent of affiliation.

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 tramsactions in connection with
operation of the System.

A copy of the constitution.

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

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

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

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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A.

Bats Global Markets, Inc.

1.

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

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.

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.

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.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

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)

o 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)
e  Mark Hemsley (Executive Vice President, Chief Executive Offier of Bats
~ Europe)
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10.

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

Compensation Committee
. Rob Jones

. Michael Richter

. Chris Mitchell

Audit Committee
) Michael Richter
° Alan Freudenstein

Nominating and Corporate Governance Committee
. John McCarthy
° Alan Freudenstein

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

Bats Global Markets Holdings, Inc.

1.

10.

Name: Bats Global Markets Holdings, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214
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 June 29, 2007.

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

Brief description of business or Sfunctions: Bats Global Markets Holdings, Inc. is
an intermediate holding company.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Cbpy of existing by-laws: See attached.

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

Current Directors
] Chris Concannon

Current Officers

o 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)

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

1.

10.

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.

Brief description of nature and extent of affiliation: Bats Global Markets, Inc.
owns 100% of the membership interests of Direct Edge LLC. .

Brief description of business or functions: Direct Edge LLC is an intermediate
holding company. Direct Edge LLC is the sole shareholder of Bats EDGA
Exchange, Inc. and Bats EDGX Exchange, Inc.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws or corresponding rules or instruments: See attached.

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

Current Directors
) None

Current Officers :

o 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)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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D. Bats BZX Exchange, Inc.

1. Name: Bats BZX 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: Bats BZX 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 BZX 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
o 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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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

Regulatory Oversight Committee

Scott Wagner
Sandy Kemper
Peter-Wallison

Appeals Committee

Brett Redfearn
Joseph Mecane
Scott Wagner
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Executive Committee

e  Chris Concannon
o Sandy Kemper
o David Roscoe
o 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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E. Bats BYX Exchange, Inc.

1. Name: Bats BYX 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: Bats BYX Exchange, Inc. is
wholly-owned by Bats Global Markets Holdings, Inc., which is also the
Exchange’s 100% owner.

S. Brief description of business or functions: Bats BYX 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
J Chris Concannon (President, CEO) -
J Chris Isaacson (Executive Vice President, Global Chief Information

Officer)
. Bryan Harkins (Executive Vice President, Head of U.S. Markets)
o Tami Schademann (Executive Vice President, Chief Regulatory Officer)
. Eric Swanson (Executive Vice President, General Counsel, Secretary)
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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, Operatlons)

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

Regulatory Oversight Committee

Scott Wagner
Sandy Kemper
Peter Wallison

Appeals Committee

Brett Redfearn
Joseph Mecane
Scott Wagner

C-10



Bats EDGX Exchange, Inc. 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 EDGA Exchange, Inc.

1. Name: Bats 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: Bats EDGA Exchange, Inc. is
an indirect wholly-owned subsidiary of Bats Global Markets, Inc., the Exchange’s
ultimate parent. '

S. Brief description of business or functions: Bats 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 ,
J 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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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

Regulatory Oversight Committee

Scott Wagner
Sandy Kemper
Peter Wallison

Appeals Committee

Brett Redfearn
Joseph Mecane
Scott Wagner
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Executive Committee

. Chris Concannon
J Sandy Kemper
. David-Roscoe
J 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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G. Bats Trading, Inc.

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

2. Form of organization: Corporation.

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

4. Brief description of nature and extent of affiliation: 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 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
Bats BYX Exchange, Inc., Bats EDGA Exchange, Inc. and Bats 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

. Troy Yeazel (President)

. Greg Steinberg (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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H.

Omicron Acquisition Corp.

1.

10.

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

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.

Brief description of nature and extent of affiliation: Omicron Acquisition Corp. is
wholly-owned by Bats Global Markets Holdings, Inc., which is also the
Exchange’s 100% owner.

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.

Copy of constitution: Not applicable.

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

Copy of existing by-laws: See attached.

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

Current Directors

° Chris Concannon
. Joe Ratterman

. Mark Hemsley

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

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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L. Bats Hotspot Holdings LL1.C

1.

10.

Name: Bats Hotspot Holdings LLC (f/k/a Hotspot FX Holdings, LLC)
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 May 15, 2000. Name was amended from Hotspot FX Holdings,
LLC, a Delaware LLC, on March 11, 2015. '

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 Hotspot Holdings LLC is an
intermediate holding company of Bats Hotspot LLC and Bats Hotspot Services
LLC.

Copy of constitution: Not applicable.

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

Copy of existing by-laws: See attached.

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)

Indication of whether such business or organization ceased to be associated with -
the applicant during previous year: Not applicable.
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J. Bats Hotspot LLC

1.

10.

Name: Bats Hotspot LLC (f/k/a KCG Hotspot FX LLC)
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 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.

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.

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

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

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)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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K. Bats Hotspot Services L1.C

1.

10.

Name: Bats Hotspot Services LLC (f/k/a Hotspot FXr, L.L.C.)
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 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.

Brief description of nature and extent of affiliation: Bats Hotspot Services LLC is
wholly-owned by Bats Hotspot Holdings LL.C, which is wholly-owned by Bats

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

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

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: See attached.

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)

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

Bats International Holdings Limited

1.

10.

Name: Bats International Holdings Limited
Addre;s: 10 Lower Thames Street, 6™ Floor, London, UK EC3R 6AF

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.

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.

Copy of constitution: Not applicable.

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

Copy of existing by-laws: Not applicable.

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

Current Directors
o Mark Hemsley
o Chris Concannon

Current Officers
. Antonio Amelia (Secretary)

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.

10.

Name: Bats Hotspot Europe Limited
Address: 10 Lower Thames Street, 6™ Floor, London, UK EC3R 6AF

Form of organization: Private Company Limited by Shares.

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

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.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: Not applicable.

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

Current Directors
o Mark Hemsley
. Chris Concannon

Current Officers
. Antonio Amelia (Secretary)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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0.

Bats Hotspot Asia Pte. Ltd.

1.

10.

Name: Bats Hotspot Asia Pte. Ltd.
Address: 16 Collyer Quay, #2104 Slxteen Collyer Quay, Singapore (0493 18)

Form of organization: Private Company Limited by Shares.

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

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.

Brief description of business or functions: Bats Hotspot Asia Pte. Ltd. operates an

institutional spot foreign exchange market.

Copy of constitution: Not applicable.

Copy of articles of incorporation or association and amendments: See attached.
Copy of exisﬁng by-laws: Not applicable.

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

Current Directors
e Chris Concannon
e Ng Lip Chih

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

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

1.

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

Form of organization: Private Company Limited by Shares.

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

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.

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.

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: Not applicable.

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)
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) David Howson (COO)

Standing _Committees

Audit, Risk and Compliance Committee
o William Eldridge

o 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.

10.

Name: Ch1 X Europe Limited
Address: 10 Lower Thames. Street, 6 Floor, London, UK EC3R 6AF

Form of organization: Private Company Limited by Shares.

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.

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

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 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

Copy of constitution: Not applicable.
Copy of articles of incorporation or association and amendments: See attached.
Copy of existing by-laws: Not applicable.

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 Officer)
Jerry Avenell (Co-Head Sales)

Alex Dalley (Co-Head Sales)

Guy Simpkin (Head of Business Development)
David Howson (COO)

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.

10.

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

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.

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

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

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

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

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

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.

10.

Name: Delta Merger Sub LLC
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:
Incorporated in Delaware under Section 101 of the General Corporation Law of

the State of Delaware on August 22, 2013.

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

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

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

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

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

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 LL.C, 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 LL.C (d/b/a DE Route)

1.

10.

Name: Direct Edge ECN LLC (d/b/a DE Route)
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 April 19, 2005.

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

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

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

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

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

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.
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V.

Direct Edge Holdings L1.C

1.

10.

Name: Direct Edge Holdings LLC _
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 June 5, 2007.

Brief description of nature and extent of affiliation: As of December 31, 2015,

Direct Edge Holdings LL.C ceased to exist.

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

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

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

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

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.

l.

10.

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

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.

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

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

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

Copy of existing by-laws: Not applicable.

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

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.

10.

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

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..

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

Brief description of business or functions: Not applicable.
Copy of constitution: Not applicable.

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

Copy of existing by-laws: Not applicable.

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

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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Stata of Dalitmre
Seoretary of Stato
Division of Corpoyalilons
e
. A
(“)n,RlH*ILATl* OF INCORVORN' TION sy 071100477 f’ 11/)!»6601 FIIE

oy
- BATS BXCHANGE, INC.

Tivst, ‘The name of the corporation is BATS Hxchimge, Ine.

Second, The Initial gistered office of (he. Corporalion in the State of Delaware is
1209 ()rm\g,c Strecl, Wilminglon, County of New Castle, Deluwire 19801, and the name of ils
{nitinl. rog,xslcxcd sgent al that address Is The Corporation Trust Company.

Thirds ‘The natre of the businéss or purposes 1o be condueted ov promoted is to
engage in my Iawful act or aclivity for which corporations mny be orpenized under the General

Corporation Law of Delaware,

Tourlh, The total number of shaves of stoek which the corporation shall have
puthorily 1o issns is Ong: ‘Thousand {1,000}, $0.01 par value per share,  All such stock shall be
glassified as Cowrnon Stack,

Tifth, "Uhe name and mailing addressof the incorporator is:
Name Mailing, Address
Joseph £ Ruttenmin 4151 N Mulberry Dy,
Sulte 275

Kansas City, Missoud 64110

.

1, 'THE UNDERSIGNAD, being the incorporalor hexeinbefore named, for the purpase of
forming a corporation ptrsuant Lo the General Corporation Law of (he Stale of Delaware, do
make this Certilicate, hereby denlaving and centifying thint this is iy set and deed andl the faets
herein stated are troe, and aceordingly have hereunto sl my hand this 1 day of Novewbor,
2001,

TNCORPORATOR;

fs/ Joseph P, Ratteyman
Joseph P, Ratierman




Delaware ..

The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE AiTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF AMENDMENT OF “BATS EXCHANGE, INC.”,
CHANGING ITS NAME FROM "BATS EXCHANGE, INC." TO "BATS BZX
EXCHANGE, INC.", FILED IN THIS OFFICE ON THE NINETEENTH DAY OF
FEBRUARY, A.D. 2016, AT 9:14 O CLOCK A.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

L

“ﬁayq W, Buflock, Secretary of Stite 3

Authenticationi 201871639
Date: 02-23-16

. 4450647 8100
SR# 20160942102

You may verify this certificate online at corp.delaware.gov/authver.shtml




State' of .Delaware
Secretary of State
Division . of Corpiérations
Delivered 09:14 AM 02/1972016

SR _20%;210()2?:1-4?;:1;‘2:51{19)!;21:011?450647 | STATE OF DELAWARE
CERTIFICATE OF AMENDMENT
OF CERTIFICATE OF INCORPORATION

The corporation organized and existing under and by virtue of the General
Corporation Law of the State of Delaware does hereby certify:

FIRST: That at.a meeting of the Board of Directors of
BATS EXCHANGE, INC.

resolutions were duly adopted setting forth a plOpOSCd amendment of the
Certificate of Incorporation of said corporation, declaring said amendment to
be advisable and calling a meeting of the stockholders of said corporation for
consideration thereof. The resolution setting forth the proposed amendment is
as follows: '

RESOLVED, that the Certificate of Incorporation of this corporation be amended
by changing the Article thereof numbered " First " so that, as
amended, said Article shall be and read as follows:

First. The name of the Corporation is Bats BZX Exchange, Inc.

SECOND: That thereafter, pursuant to resolution of its Board of Directors, a
special meeting of the stockholders of said corporation was duly called and held
upon hotice in accordance with Section 222 of the General Corporation Law of
the State of Delaware at which meeting the necessary number of shares as required
by statute were voted in favor of the amendment,

THIRD: That said amendment was duly adopted in accoidance with the
provisions of Section 242 of the General Corporation Law of the State of
Delaware. '

IN WITNESS WHDRI)OI‘ said coxporatxon has caused this certificate to be

signed this - / l day of ,,.g,ﬁ,.u,w.th ,20 [
7
By:. / A //‘ : / //
’ Author tzed Officer
Titde: OO
Namie: %’7/1.«1& A g Cefiee
' Print or Type

DED1 - 087272007 C T System Online



FOURTH AMENDED AND RESTATED
BYLAWS OF BATS BZX EXCHANGE, INC.
(a Delaware corporation)

Article I .
Definitions

When used in these Bylaws, unless the context othetrwise requires, the terms set forth
below shall have the following meanings:

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

(by 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 '“'B'om'd 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.

@ “Company” means Bats BZX Exchange, Inc.; a Delaware corporation.

(&) “day” means calendar day.

(h) “dealer” shall have the same meaning as in Section 3(a)(5) of the Act.

) “Director” means the persons elected or appointed to the Board of Directors from

time to time inaccordance with the Certificate of Incorporation and these Bylaws,
G) “Exchange” means the national securities exchangé operated by the Company.

(k) “Exchange Member” meahs 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.

) “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 Meimber 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 affiliaté of the Company, or any Exchange Membei 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 commiftee. :

(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 revemies 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 employec 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 teceived 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.

®») “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 brokeror 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 of
dealer accounts for more tham five percent of the gross reveiiues 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 wortly, 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-imember or 20
percent or more of the gross revenues received by the Director’s or member’s firm or
paitiership; or (vi) has a consulting or employment relationship with or provides professional
services to the Company ot any affiliate thereof or has had any such relationship or provided
any such services at any time within the prior three years. o

(@ “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. '

) “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 I, Section 4(g) of these Bylaws, or
elected by stockholders after having beeni nominated by the Member Nominating Conimittee
or by an Exchange Member pursuant to these Bylaws and confitmed 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
Meniber that is not a Stockholder Exchange Membet.

®) “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. ‘

) “Non-Industry Ditector” means a Director who is (i) an Independent Directot; 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 imember; or (ii) any other individual who would not be an Industry member,

(x) “person” shall mean a natural person, partnership, corporation, limited liability
company, éntity, government, or political subdivision, agency or instrumentality of a
government.

) “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 simiilar status or performing similar functions), any peison directly or indirectly

-controlling, controlled by, or under common control with such Exchange meniber, 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
annouriced 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 mieaning as set forth in Section
3(a)(27) of the Act. :
(cc) . “stockholder” means any person who maintains a direct ownership interest in the

Company. The sole stocklhiolder of the Company shall be Bats Global Markets Holdings, Inc.

(dd) “Stockholder Exchange Member” means an Exchange Member that also
maintains, diréctly 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 IT
Office and Agent
Section 1, Principal Business Office

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 Tequire
from time to time.

Section 2, Registered Office
The address of the registered office of the Company in the State of Delaware is ¢/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 _efgent 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 ITT
" Board of Dircctors

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 méanagement shall be delegated toa
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.

) 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, i 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 requiremeénts 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:

©) 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 permifted 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 Compaity and the other opefations of the Conipany, 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 toand 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 Dlrectms shall consist of four (4) or more Directors, the number
thereof to be determined from time to tinie by resolution of the Board of Directors, subject to
the compositional requirements of the Board set forth in Article IlI, 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), Industly and
Member Repr esenmtlve Directors to meet the following composition requirements:

(i) the number of Non-Indusiry Directors, mcluding 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 I, Section 4; and

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

(©) The Secretary shall collect from each nominee for Director such information as
is reasonably necessary to serve as the basis for a determination of the nominee’s classification
as a Member Representative, Non-Industry, or Independent Director, if applicable, and the
Secretary shall certify to the Nominating Committee or the Member Nominating Committee
each nominee’s classification, if applicable. .Directors shall update the information submitted
under this subsection at least annually and upon request of the Secretary, and shall report
immediately to the Secretary any change.in such information,

(d) A Director may not be subject to a statutory disqualification.
Scetion 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 Il and Class 111, 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 expiving each year. A Director may serve for any number of
terms, consecutive or otherwise. In order to commence such staggered three-year teims,
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, and Directors in Class ITI shall initially hold office until the fourth annual eléction
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 1II, 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 teri expiring at the same time as the term of the class to which such
Director has been added.




Scction 4. Nomination and Election

(a) The Nominating Committee each year shall nominate Directors. for each Director
position standing for election at the annual meeting of stockholders that year. For positions:
requiring persons who qualify as Member Representative Directors, the Nominating
Comunittee 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 Membel thatis not a
Stockholder Exchange Member.

(©) 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 Cormittee 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%) of more of the Exchange Members. An
Exchange Member may endorse as inany 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 fifly 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 Meniber).

(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 Cominittee. If one or.nore
-valid petitions from Exchange Members are received by the Record Date, the Secrétary shall
include such additional norminees, 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.

M 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 ot 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 ‘\/Iembex Representative Director positions to be
elected by stockholders.

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

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 mimber 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 vntil the expiration of :such position’s designated term; provided, however, that the
Board shall not be deemed to be in violation of Article 111, Section 2(b) by virtue of a Director’s
vacancy if such position is filled by the later of (i) 60 days from the date of such vacancy or
(ii) the date of the next annual stockholders’ meeting.



(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, dxsabxhty, disqualification, removal, or resignation, and whenever
any newly—meated 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 the Board shall not be deemed to be
in violation of Article III, Section 2(b) by virtue of a Member Representative Director’s
vacancy if such position is filled by the later of (i) 60 days from the date of such vacancy or
(ii) the date of the next annual stockholders’ meeting,

Section 7. Removal and Resignation

® Except as hereinafter provided, any Director may be removed or expelled with
or without cause by miajority vote of stockholders, and may be removed by the Board of
Directors in the manner provided by Article 111, 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 Iil,
Section 2(b).

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

Section 8, Place of Meetings; Mode

Any meeting of the Board may be held at such place, within or without the State of
Delaware, as shall be designated in the notice of such meeting, but if no such designation is
made, then the meeting will be held at the principal business office of the Conipany. 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 ameeting
:shall cons_t_itute-presenCe in person at the meeting.

Sec:t'i'on 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 tlie 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 fo use
for such purpese. 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
transimission 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 notitied.

Section 11. Exchange Member Meetings
The Company shall ot be required to hold meetings of the Exchange Members.
Section 12, Voting, Quorum and Action by the Board

Each Director shall be eititled to one (1) vote. At all meetihgs 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
excépt 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



Section 17. Interpretation of Bylaws

~ Unless otherwise restricted by statute, the Certificate of Incorporation or these Bylaws,
anly action required or permitted to be taken at any meeting of the Board or any committee

thereof may be takén without a meeting if all members of the Board or commiittee, 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.

Scction 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 Cominittee 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 incuired by such persons in connection with the business of the Company.

The Board shall have the power to interpret these Bylaws and any inter pxetatxon made
by it shall be final and conclusive,

Section 18. Conﬂi cts of Interest; Contracts and Transactions Involving Directors

(a) A Director or a member of any commiltee may not parlicipate 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 mentber 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

commifitee.

(b) ~ No contract or transaction between the Company and one or more of its Directors
or officers, or between the Company and any other cotporation, 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 contiact or transaction by the affirmative vote of a majority of the
disinterested Directors, even though the disinterested Directors be less than a quorum; or (if)
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
Section1. . 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 propeérly 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. Spegcial 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 calted 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 eacli 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 hot 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
from time to time, without notice other than announcement at the meeting, until a quorum shall
be present or represented. At such adjourned meeting at which a quorum shall be present or
represented, any business may be transacted which might have been transacted at the meeting -
as otiginally 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 ot 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
shares entitled 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 patt, 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
Comimittee, a Regulatory Oversight Conunittee, 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
commiittee, 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 Atticle V.,

!

b Upon request of the Secretary, each prospective comimittee member who is not a
Director shall provide to the Secretary such information as is reasonably necessary fo 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 commitiee member’s classification. Such conimittee 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,

() 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 commiltee member
no longer satisfies the classification for which the commitiee member was selected; and (i)
that the committee member’s continued service as such would violate the compositional
requirements of such committee set forth in this Article V.

(@ 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. Power's 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 commiittee may
adopt its own rules of procedure and may meet at stated times or on such notice as such
comimnittee 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 af any meeting of a committee, the committee members present at
such meeting may adjourn the imeeting 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
comumittee members present at any meeting at which there is a quoruni 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 Committec: (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 mdcpendent auditors to be proposed for ratification by stockholders); and (D)
direct and oversee all the activities of the Company’s internal audit fumection, including but not
limited to management’s responsiveness to internal audit recommendations. The Audit
Cominittee shall have exclusive authority to: (A) hire or terniinate the head of the Company’s
Internal Audit Departiment; (B) determine the compensation of the head of the Internal Audit
Departiment; 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 initernal audit
~ function. ° : :

(<) 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
Comimnittee 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.

(5 The Chairman, with the approval of the Board, may appoint a Finance
Committee. The TFinance Committe¢ shall advise the Board with respect to the oversight of
the financial opetations and conditions of the Company, including recommendations for
Company’s annual operating and capital budgets. '

Article VI
- Nominating Committees

Section 1. Election of Nominating Conunittee 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
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 Conunittee, after completion of ifs
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
Commiittee may be nominated and elected pursuant to the same process as provided for in
Aaticle 111, 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 111, 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
IIL, 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 meniber 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 Boarid that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws, Each member of the Member Nominating
Commiittee shall be.a Member Representative member,

Article VII
Officers, Agents and Employees

Scetion 1, Gcneral

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 het 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

(@) 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.

() Any officer of the Company may be lemovéd with or without cause, by the
Board. Suchremoval shall be without prejudice to the contractual ughts 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.
Scction 4. Compensation

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. '

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.

Scction 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 te 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 perforim 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 oiie or.more Vice Presidents. In the absence or disability of
the President or if the office of President becomies vacant, the Vice Presidents in the order
determined by the Board, or if ng 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 ot 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 Chiet 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
Conpany. ‘

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 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
petform such other duties as may be assigned to such Assistant Secxet&uy front 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
tlie Board may designate. The Treasurer shall have supeivision over thie 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.

Seetion 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
Indenmification

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 exccutive 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 othet 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 undet 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 ot 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 stich 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 oflicer 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.

(©) Enforcement. Without the necessity of entering into an express contract, all
rights to indemmnification 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 widei 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 commencenient 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, not
an actual determination by the Company (including its Board of Directors, independent legal



counsel or its Stockholders) that tf he 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 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
Coinpany 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 Conipany’s Certificate of
Incorporation.

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

) 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 VIIL

(g) Amendments. Any repeal or modification of this Article VIII shall only be
prospective and shall not -affect the 1ights under this Asticle 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. 1f this Article VIII or any portion hereof shall be invalidated on
any ground by any court of competent jurisdiction, then the Company shall nevertheless
indenmify each Director and executive officer to the fullest extent permitted by any applicable
portion of this Article VIIT that shall not have been invalidated, or by any other applicable law.

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

C Q) 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 proceedmg, whether civil, criminal,

administrative, arbitrative or investigative:

(ii) -~ The term “expenses” shall be broadly construed and shall include,
without limitation, coutt 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 indenmify 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 aiother 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 pérson 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,
(1) 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
cominittee thereof cannot readily 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, o 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 secutitics 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 intercst or for the orderly operation of
the marketplace or the system. '

Article X
Exchange Authorities
Section 1, Rules
(a) The Board, acting in accordance with the terms of these 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
Membets, 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
adniinister, enforce, interpret, issue exemptions from, suspend, or cancel any Rules adopted
hereunder.
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Section 2, Disciplinary Proceedings

(a) The Board is authorized to gstablish 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 ffom being associated
with all Exchange Members, limitation of activities, functions, and operations of a person
associated with an Exchange Member, or any othei: fitting sanction, for:

Q) a breach by an Exchange Member ot 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;

(1ii) failure by an Exchange Member or person associated with an Exchange
Member tor (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 éntity to which the Board has delegated its powers.

Section 3. Meimbership 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.

() 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, Dués, 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 X1
Miscellaneous Provisions

Section 1. Fiscal Year Board.
The fiscal yeai 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 disciplinaty 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 Matkets, 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 (ot any committees of the Board), be allowed to participate in any meetings of
the Board (or any conunittee of the Board) pertaining to the self-regulatory function of the
Company (including disciplinary matters).

Scetion 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 shail 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 orshares 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 intefests of the
Company, and the Board may modify or abolish any such reserve in the manner in wlm,h 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, ora duly authorized committee thereof, may from time to time
designate. Except as otherwise provided by law, the Board, any committee given specific
authouty in the premises by the Board, or any committee given authonty to exercise generally
the powers of the Board dmmg 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
e)\ecutc 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 paper's 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 siuch 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 exercisc 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 ownetship 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. -Seveﬁbi’iity

- 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 petsons or ¢ircumstances shail not be affected,
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Stale of Delaware
. Yeoretary of state
Division of Corporations
Dolivered 06:06 Dif 07/30/2009
. Fo U’J"D 05:51 PM O/,'/Jg/ZOOgE .
SRY 090742517 -~ 4715543 K1 CERTIFICATE OF INCORPORATION
OF
BATS YR CHANGE, INC.

Trivst, The name of the corporation is BATS Y-Exchange, Ing,
‘Sccond. The initia! registered office ofhe corporation in the State of Delaware is

1209 Orange Street, Wilmington, County of Mew Castle, Delaware 19801, and the name of its
initial registered agent al thal address is The Corporafion Trist Company.,

"Third, The nature of the business or purposes Lo be conducted or promoted is to .
engage in any Jawful act or activity for which corporations may be organized undcl the General
Corporation Law of Delaware,

Tourth, The tolal nmmber of shares.of stock which the corporation shalf have
anthorily to issue js One Thousand (1,000), $0.01 pav value pershare. All such stock shall be
classified ag Cammon Stock.

Tifth, The name and matling address of the incorporalor is:
Neuwne Mailing Address:
Joe Ratterman _ 8050 Marshall Drive

Suite 120
Lenexa, Kansas 66214

1, THE UNDERSIGNED, being the incorporator hereinbelore numed, for the purpase of forming
& corporation pursuanl to the General Corporation Law of the Stale of Delaware, do make (bis
Cerlificale, hereby declaring and certifying (hat (his is.my act and deed and the fucls herejn
stated are true, and accordingly have bereunto set my hand Uhis 30™ day of July, 2009,

INCORPORATOR:

Jsf Joe Raliennan
Joe Ratlermgin




Delaware ..

The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO MBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF AMENDMENT OF “BATS Y—EXCHANGE,V
INC.”, CHANGING ITS NAME FROM "BATS Y-EXCHANGE, INC." TO "BATS
BYX EXCHANGE, INC.", FILED IN THIS OFFICE ON THE NINETEENTH DAY
OF FEBRUARY, A.D. 2016, AT 9:11 O CLOCK A.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

Q-\cm:x %‘B@w!‘? Seoredary of Stits 3

4715533 8100
SR# 20160942101

You may verify this certificate online at corp.delaware.gov/authver.shtm!

Authentication: 201871621
Date: 02-23-16




State of Delaware
Secretary of State
Division of Corporations
Delivered 09:11 AM 0211972016
FILED 09:11 AM 0211972016

STATE OF DELAWARE SR 20160942101 - FileNumber 4715533
CERTIFICATE OF AMENDMENT |
OF CERTIFICATE OF INCORPORATION

The corporation organized and existing under- atid by virtue of the General
Corporation Law of the State of Delaware does hereby certify:

FIRST; That at a meeting of the Board of Directors of

BATS Y-EXCHANGE, INC.

resolutions were duly adopted setting forth a proposed amendment of the
Certificate of Incorporation of said corporation, declaring said amendment to

be advisable and calling a meeting of the stockholders of said corporation for
consideration théreof. The resolution setting forth the proposed amendment is

as follows:
RESOLVED, that the Certificate of Incorporation of this corporation be amended
by changing the Article thereof numbered ™_First. ____"so that, as

amended, said Article shall be and read as follows:

First. The name of the Corporation is Bats BYX Exchange, Inc.

SECOND: That thereafter, pursuant to resolution of its Board of Directors, a
special meeting of the stockholders of said corporation was duly called and held
upon notice in accordance with Section 222 of the General Corporation Law of
the State of Delaware at which meeting the necessary number of shares as required
by statute were voted in favor of the-amendment,

THIRD: That said amendment was duly adopted in accordance with the
provisions of Section 242 of the General Corporation Law of the State of

Delaware,

IN WITNESS WHEREQF, said corporation has caused this certificate to be

signed this ]2 ™ day of Frifw A-.(x? ;20006 .
Authorized Officer
Title;_ (0

Name: BKMW G\J. gc‘-ﬂ&u_
Print or Type

DEO11 - 08:27/2007 C T System Online



FOURTH AMENDED AND RESTATED
BYLAWS‘ OF BATS BYX EXCHANGE , INC.
: ~ (a Delaware corporation)

. Article [
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” s.ha.ll have the same meaning as in Section 3(a)(4) of the Act.

(e) “Commission” means the Securities and Exchange Commission.

® . “Company” means Bats BYX Exchange, Inc.,.a Delaware corporation.

(® “day” means calendar day. |

() “dealer” shall have the same meaning as in Section 3(2)(5) of the Act.

) “Director” means the persons elected or a.ppointed; to the Board of Directors from

time to time in accordance with the Certificate of Tncorporation and these Bylaws.
G) “Exchange” means the national securities exchange operated by the Company.

(k) “Exchange Member” ineans any registered broker or dealer that has been
admitted to niembership 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.

) “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 ar 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 matetial relationship with

the Company or any affiliate of the Company, or any Exchange Member or any affiliate of any
such Exchange Membet; 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.

() “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 cominittee. '

(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 ditcctor
or a director not engaged in the day-to-day management of a broker or dealer; (it) 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 of dealer; (iv) provides
professional services to brokers or dealers, and such services constitute 20 percent or more of
the professional reventies 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 pxofessxonal capacity and cosstitute 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 paltnenshlp 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 thrce 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 reventies 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, ot
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.

@ “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, '

() “Member Nominating Committee” means the Member Nominating Committee
elected pursuant to these Bylaws.

(s) “Member Representative Director” means a Ditector wlio has been appointed as
such to the initial Board of Directors pursuant to Article I11, Section 4(g) of these Bylaws, or
elected by stockholders after having been nominated by the Member Nominating Comumittee
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, dircctor, employee, .of 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.

(v) “Nominating Committee” means the Nominating Commiftee elected pursuant to
these Bylaws.
™ “Non-Industry Director” means a Director who is (i) an Independent Director; or

(i) 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 (it) any other individual who would not be an Industry member.

(x) “person” shall mean a natural person, partnership, corporation, limited liability
company, entity, govermment, or political subdivision, agency or instrumentality of a
government.

) “person associated with an Exchange Member” or “associated person of an
Exchange Membet” means any partnet, officer, or director of an Exchange member (or person
occupying a similar status or performning similar functions), any person directly or indirectly
controlling, controlled by, or under common contiol with such Exchange member, or any
employee of such Exchange member, except that any person associated with an Exchange
member whose functions ave 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 who maintains a direct ownership interest in the

Company. The sole stockholder of the Company shall be Bats Global Markets Holdings, 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 IT
Office and Agent
Section 1. Principal Business Office

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
from time to time. '

Section 2. Registered Oftice

The address of the registered office of the Company in the State of Delaware is ¢/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 Coripany 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 11T ‘
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.

©) . 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 comnection with managing the business and affairs of the Company, the Board
shall consider applicable requirements for registiation 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 Byla\vs as “Exchange Members”) and persons associated with Exchange
Members, with the pr ov1sxons of the Act, the rules and 1egulat10ns under the Act, and the Rules
of the Exchange.

) 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 perniitted 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 (i1)
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 secutities 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



(@ 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 TII, 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:

() 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 pursnant to Article I, Section 4; and

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

© The Secretary shall collect from each nominee for Director such information as
is reasonably necessary 1o seive 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 Comumittee 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 Sccretary 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 11 and Class I11, 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 ot otherwise. In order to commence such staggered three-year terms,
Directors in Class 1 shall hold office until the second annual election of the Board of Directors,
Directors in Class I shall initially hold office until the third annual election of the Board of
Directors, and Directors in Class I1I shall initially hold office until the fourth annual election
of the Board of Ditectors, 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 TII, Section 2(a), such Director shall be added to a class, as
deterniined by the Board at the time of such Director’s initial election or appointment, and
shall have au 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. 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
celection to the position of Member Representative Director. A Member Representative
Director imust 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 Représentatives of ten percent (10%) or more of the Exchange Members. An
Exchange Member may endorse as many candidates as there are Member Represeitative
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 atfiliates, in excess of the fifty percent
(50%) limitation shall be disregarded.

(@) 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 2 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 Meinber Representative Director positiens, 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.

§3)  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 fransmission 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.n.
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.

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

Section 5, : Chairman of the Board

The Chief Executive Officer shall be the Chairman of the Board (“Chairman™). The
Chairman shall preside at all meetings of the Board at which the Chairman is present; provided,
however, that he or she shall not participate in executive sessions of the Board. The Chairman
‘shall exercise such other powers and perform such other duties as may be assigned to the
Chairman from time to time by the Board. The Board of Directors shall desighate a Lead
Ditector 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 IndependentDuectox), if applicable, for the-directorship to fill such.
vacancy until the expiration of the remaining term or to fill such newly-created Director
position wntil the expiration of such position’s designated term; provided, however, that the
Board shall not be deemed to be in vielation of Article 111, Section 2(b) by virtue of a Director’s
vacancy if such position is filled by the later of (1) 60 days from the date of such vacalncy or
(i1) the date of the next annual stockholders® meeting,



(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
iincrease 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 the Board shall not be deemed to be
in violation of Article 1II, Section 2(b) by virtue of a Member Representative Director’s
vacancy if such position is filled by the later of (i) 60.days from the date of such vacancy or
(ii) the date of the next annual stockholders* meeting,

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 beliig 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 tesignation 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 specitied, upon receipt thereof, and the
acceptance of such resignation, unless required by the terms thereof, shall not be necessaty 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
smade, then the meeting will be held at the principal business office of the Company. Members
of the Board or any conuniitee of the Board may participate in a meeting of the Board or
committee by conference telephone or other conununications 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_nmy 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 Chairiman 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 16 each Director at his or
her business address or such other address s 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 1may 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 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 specitically pmwded by statute, the Certificate of Incmpoxatton
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 thatter 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 conunittee
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 Nolice

(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 comimittee, 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 petson 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 commitlee may net participate in the
consideration or decision of any matter relating toa particular Exchange Member, company,
or individual if such Director or committee membei has a material interest in, or a professional,
business, or personal relationship with, that Exchange Member, conpany, 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 considetation 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
cominittee. '

(b) ~ No contract or transaction between the Company and one of iore 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 solcly 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 commiittee 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 Beard or committee after the contract
ot 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
cominiencement 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 tlie 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 puipose(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 sfock 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 stockholdet, 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 tine and place-of the meeting during the whole time
of the meeting, and may be inspected by any stockholder who ispresent.



Scetion 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
from time to time, without notice other than announcement at the meeting, until a quorum shall
be present or represented. At such adjourned meeting at which a quorum shall be present or
represented, any business may be transacted which might have been transacted at the meeting
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 presetit 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. A% oting 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 nieeting, 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
shares entitled 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 Commiitee, 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 Reinoval; 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 Chairiman is responsible for determining that any such
conunittec meets the composition requirements set forth in this Article V.

(b) ~ Upon request of the Secretary, each prospective committec membeér 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 inember. The Secretary shall certify to the Board each
prospective committee member’s classification. Such committee members shall update the
iformation 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.

©) The term of office of a committee member shall terminate imniediately upon a
determination by the Board, by a majority vote of the Directors, (i) that the comimittee 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. '

Secction 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 mmutes of its meetings and
report the same to the Board when required.

Section 5. Voting, Quornm and Action by Cominittees

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 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 Committee shall be a Non-Industry Director.

(b) The Chairman, with the approval of the Board, shall appoint an Audit Comimittee
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 reconunendations. The Audit .
Conumittee shall have exclusive authority to: (A) Lire or terminate the head of the Company’s
Internal Audit Departiment; (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 Departiient 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 interiial audit
function. :

(©) 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 comimittees 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 thé 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 Chairnman, with the approval of the Board, shall appoint an Appeals
Commiittee. 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 himselfor herself from an appeal,
due to a conflict of interest or otherwise, such Independent Director may be replaced by a Non-
Tndustry 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 Committec 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.

6)) - The Chainman, with the approval of the Board, may appoint a Finance
Committee. The Finance Commiitee 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 Comumittee and Member Nominating
Commiittee '



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, cach of the
Nominating Committee and Member Nominating Committee, atter 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
Axticle 111, Section 4.

Section 2. Nominating Committee

The Nominating Commtitee shall nominate candidates for election to the Board at the
annual stockholder meeting and all other vacant or new Director positions on the Boatd. The
Nominating Committee, in making such nominations, is responsible for ensuring that
candidates meet the compositional requirements of Article HI, Section 2(b). The number of
Noun-Industry members on the Nominating Committee shall equal or exceed the number of
Industry members on the Nominating Cominittee. A Nominating Committee member may
simultaneously serve on the Nominating Committee and the Board, unless the Nominating
Comunittee is nominating Director candidates for the Director’s class, as explained in Article
III, Section 3. Notwithstanding the preceding sentence, a Director may serve on the
Nominating Committee in his or her final year of service on the Board. Following that year,
that member may not stand for election to the Board until such time as he or she is no longer a
member of the Nominating Committee, B

Section 3. Member Noininating Committee

The Member Nominating Committee shall nominate candidates for each Member
Representative Director position ont 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 fiot be necessary to make such resignation effective.

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

©) Vacancies in any office of the Company may be filled for the unexpired term by
the Board. °
Section 4. Compensation

The Compensation of the Chief Executive Officer shall be fixed by the Compensation
Committee. 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 Conipany, 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 sucl 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
ofthe Board at any time to extend or restrict such powers and duties or to assign them fo others,
Any Vice President mdy 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 Chiel Regulatory Officer of the Company. The Chief
Regulatory Officer shall have general supervision of the regulatory operations of the Company,
including responsibility for oversceing 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 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
dutics 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, Assisfant 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 Tieasurer. 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 VIIT
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 indemmification 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 expressty
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 Coiporation Law:. '

by - Expenses. The Company shall advance to any person who was or is a party ot is
threatened to- be made a party to any threatened, pending or completed action, suit or
proceeding, whether civil,-criniinal, 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, {rust 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 sach person is not entitled to
be indemnified under this Article VIII or otherwise,

Notwithstanding the foregoing, unless otherwise determined pursuarnt to paragraph ()
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
paity 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.

(©) 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 indemmification 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 indemmnify 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 détermination prior to the commencement of
such action that indemnification of the claimant is proper in the circumstances because he has
met the applicable standaid 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 et the applicable
standard of conduct,

(d) Non Exclusivily 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 dcquire 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 {o 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 advanees, to the fullest
extent permitted by the Delaware General Corporation Law and the Company’s Certiticate of
Incorporation,

(e) Survival of Rights. The rights conferted on any person by this Article VIII shall
confinue as to-a person who has ceased to be a Director or executive officér and shall imite to
the benefit of the heirs, executors and administrators of such a person.

® Insurance. The Company, upoti approval by the Board of Directors, may
purchase insurance on: behalf of any person required or permitted to be indeinnified pursuant
to this Article VIII.

®) - 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 canse of any proceeding against
any agent of the Company.

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

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

)] 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,

(i) 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 natute or kindr incurred in connection
with any proceeding, including expenses of establishing a right to indemnification under this
Article VI of 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
powei 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 VIIT 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 “Diiector,” “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. : E‘mergehcy 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
commnittee thereof camuot readily 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 Extraotdinary 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 oper: ated by the Company, the
opéeration of any automated system owned or operated by the Company, and the par t1c1pat1on
in any-such system of any or all persons or the trading therein of any or all securitics; and

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

Artiele X
Exchange Authovities
Section 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 tlie 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 govermmental 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 authotized to adopt such rules and such amendments thereto
as it may, from time to tithe, deemn 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 Comumission approval or
effectiveness under the Act unless a later operative dafe 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,
suspenision, 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:

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



(i) 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;

(3ii) 4 ~ failure by an Exchange Member or person associated with an Exchange
Member tor (A) submit a dispute for arbitration as may be required by the Rules; (B) appear
or. produce any document in the Exchange Membet’s or person’s possession. or control ‘as
directed pursuant to thie Rules; (€) 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; of

(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 Boaid or any entity to which the Board has delegated its powers.

Section 3. Meimbership Qualifications

@) - The Board shall have authority to adopt rules and regulations applicable to
Exchange Members, applicants:secking to become Exchange Members, and persons associated
with applicants or Exchange Members, establishing specified and appropriate standards with
tespect to the training, experience, conipetence, finaricial responsibility, operational capability,
and such other qualificatiosis as the Board finds necessary or desirable.

) The Board may from time to time make such changes in such rules; regulations,
and standards as it deems necessary or appropriate.

(c) Uniforin 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 dlld
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 suwelllance and enforcement activities), or, as the case
may be, shall be used to pay restitution and disgorgement of funds intended for customers.



Article XI
Misecellancous Provisions

Section 1. * Fiscal Year Board.
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 membeis 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).

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 aid its peisonnel 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 Boaid,
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 shares of stock of the Copany, as determined by the Board, and shall be
declared and paid on such dates and in such amounts as ate 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 1eserves 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 intetests of the
Company, and the Board niay 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 law, the Board, any commiltee 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 puipose from time to {ime 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 authotity on behalf of the Company t¢ 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 mecting,
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 suchi 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.
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State of Delaware
Secretary of State
Division of Corporations
Delivered 11:15 AM 01/31/2014
FILED 11:15 AM 01/31/2014
SRV 140116706 - 4662897 FILE

RESTATED CERTIFICATE OF INCORPORATION
OF
EDGA EXCHANGE, INC.

EDGA Exchange, Inc., a corporation organized and existing under and by virtue of the
provisions of the Delaware General Corporation Law (“General Corporation Law”):

DOES HEREBY CERTIFY:

That the name of this corporation is EDGA Exchange, Inc., and that this corporation was

originally incorporated pursuant to the General Corporation Law on March 9, 2009 under the
name EDGA 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 and its 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 EDGA 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 shail be
classified as Common Stock. ]

ActiveUS 115878153v.7



The undersigned executed this Restated Certificate of Incorporation as of January 31, 2014.
EDGA Exchange, Inc.

/s/ William O’Brien
Name: William O’Brien
Title: Chief Executive Officer

[Signature Page to Restated Certificate of Incorporation of EDGA Exchange, Inc.]
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State. of Delaware
Sec.retm of State
Division of Corporations
Delivered 08:53 AM 02/1972016
FILED 08:53 AM 02/192016
SR 20160942096 - FileNumber 4662897

STATE OF DELAWARE
CERTIFICATE OF AMENDMENT
- OF CERTIFICATE OF INCORPORATION

The corporation organized and existing under and by virtu¢ of the General
Corporation Law of the State of Delaware does hereby certify:

FIRST: That at a meeting of the Board of Directors of

EDGA EXCHANGE, INC,

resolutions were duly adopted setting forth a proposed amendment of the
Certificate of Incorporation of said corporation, declaring said amendment to

be advisable and calling a meeting of the stockholders of said corporation for
consideration thereof. The resolution setting forth the proposed amendment is

as.follows: _
RESOLVED, that the Certificate. of Incorporation of this corporation be amended
by changing the Article thercof numbered * __ FIRST: " 50 that, as:

amended, said Article shall be and read as follows:

FIRST: The name of the Corporation is: Bats EDGA Exchange, inc.

SECOND: That thereafter, pursuant to resolution of its Board of Directors, a
special meeting of the stockholders of said corporation was duly called and held
upon notice in accordance with Section 222 of the General Corporation Law of
the State of Delaware at which meeting the necessary number of shares as required
by statute were voted in favor of the amendment.

THIRD: That said amendment was -duly adopted in accordance with the
provisions of Section 242 of the General Corporation Law of the State of
Delaware,

IN WITNESS WHEREQF, said corporation has caused this certificate to be

signed this__ [/ M day of (/’/EBPu/H’«u ,20) 6
/ . f""‘”",'/ ////
Authorized Officer
Title:_ CE0

Neme:__(3e4a0 P Tegere
Print or Type

DEOY - 042771007 C T Sysum Osline




FIFTH AMENDED AND RESTATED .
BYLAWS OF BATS EDGA EXCHANGE, INC.
(a Delaware corporation)

ARTICLE1
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.

(¢)  “Board” or “Board of Directors” means the Board of Directors of the Com‘pany.
(d)  “brokesr” shall have the same meaning as in Section 3(a)(4) of the Act.

()  “Commission” means the Securities and Exchange Conunission.

®  “Company” means Bats EDGA Exchange, Inc., a Delaware corporation.

(g)  “day” means calendar day.

(h)  “dealer” shall have the samé nicaning as in Section 3(a)(S) of the Act.

(i) “Director” -means the persons elected or appointed to the Board of Directors from
time to time in accordaiice with the Certificate of Incorporation and these Bylaws.

M “FExchange” means the national securities exchange operated by the Company.

(k) *BExchange 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 “inember” of the
Exchange as that term is defined in Section 3(a)(3) of the Act.

Q) “Executive Representative” means the person identified to the Company by an
Exchéange 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 theteof 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
Independént Director who serves on a committee.

(0)  “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, mid 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
employec’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 Ditector’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 relationshipy or provided any such services at any
time within the prior three years.

(»  “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 ot
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 Tevenues received by the Director ot 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
thore of the professional revenues received by the Director or member or 20 percent or
more of the gross revenues received by the Direcior’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 Représentative Directors.

®) “Member Nominating Conumittee” means the Member Nominating Committee
elected pursuant to thesec 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
Conmiittee 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, emplo yee, or agent of an
Exchange Member that is not a Stockholder Exchange Member.

® “Member Representative member” means a member of any conmiittee or hearing
panel who is an officer, director, employee or agent of an Exchange Member that is not a
Stockholder Exchange Member,

()  “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
(i1) 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 pérson 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 dafe
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) - “Rt}leé” or “Exchange Rules” shall have the same ineaning as set forth in
Section 3(a)(27) of the Act.

(cc)  “stockholder” means any person who maintains a direct ownership interest in
the Company. The sole stockholder of the Company shall be Direct Edge LLC.

(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 I1
Office and Agent

Section 1.  Principal Business Office

The principal business office of the Company shall be located at 545 Washington
Boulevard, 6™ 11, 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.

Section2.  Registered Office

~ The address of the registered office of the Company in the State of Delaware'is ¢/o The

Corporation Trust Company, Corporation Trust Center, 1209 Olange Street, Wilmington, County
of New Castle, Delaware 19801.



Section3.  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 111
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 managenient 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.

() 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 Bodrd 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, withont 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)  Inlight 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 (i) 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
Tacilitating transactions in securities or assist in the removal of impediments to or perfection of
the mechanisms for a free and open matket and a national market systeni.

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 II1, Section 2(b).

(b)  Atall 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 fo be an Industry Director,
and sufficient numbers of Non-Industry (including Independent), Industry and Member
Representative Directors to meet the following composition requirements:

() . 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

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

(c) The Secretary shall collect fron each nominee for Director such information as is
reasonably necessary to serve as the basis for a determination of the nominee’s classification as a
Member Representative, Non-Industry, or Independent Director, if applicable; and the Secretary
shall certify to the Nominating Committee or the Member Nominating Committee each
nominee’s classification, if applicable. Directors shall update the information submitted under
this subsection at least annually and upon request of the Secretary, and shall report immediately
to the Secretary any change in such information.

(d) . A Director may not be subject to a statutory disqualification.
~ Section 3. Terms of Office; Classes .

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

(b)  Tachof the Non-Industry and Industry Directérs (excluding the Chief Executive



Officet, but including Member Representative Directors) shall be dmded into three (3) classes,
desi gmted Class I, Class II and Class I1I, which shall be as nearly equal in iumber 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 liold office until the second annual election of the Board of Directors, Directors in
Class 1l shall initially hold office until the third annual election of the Board of Directors, and
Directors in Class I1T shall initially hold office until the fourth annual election of the Board of
Directors. Comunencing with the second aimual 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’Il1, 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. '

Section4.  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
Comunittee, 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,

(¢)  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 Menmiber
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 imore 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 pznti(:ula‘l ‘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)  Ifno 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 aiy means; including electronic transmission, to confirm the
nominees for the Member Representative Director positions. The List of Candidates shall be
ﬂccompanied 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 confirim the Exchange Members’
selections of nominees for Member Representative Directors,

(H 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 nieans as set forth in a notice to the Exchange
Members sent by the Company prior to such election. Only votes received prior to 5:00 p.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 Chairiman is present; provided,
however, that he or she shall not participate in executive sessions of the Board. The Chairman
shall exercise stich other powers and perform such other duties as may be assigned to the
Chairinan 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 execttive 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 Ditector.



Section 6.  Vacancies -

(®) 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 I1L,
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 térm 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 of such Director’s vacaney 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.

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 TT1, 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
majotity 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 1T, Section
2(b). '

(¢) Any Director may resign at any time either upon notice of resignation to the Chairmen -



~of the Board, the President or"th'e Secretary. Any such resignation shall take effect at the time
specified therein or, if the time is not specified, upon receipt thereof, and the acceptance of such
resignation, unless required by the terms thereof, shall not be necessary to make such resignation
effective.

Section 8.  Place of Meetings; Mode

Any meeting of the Board may be held at such place, within or without the State of
Delaware, as shall be designated in the notice of such meeting, but if no such designation is
made, then the meeting will be held at the principal business oftice of the Company, Members
of the Board or any committee of the Board may participate in a meeting of the Board or
cominittee 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 tiime be specified in a resolution adopted by the Board.

Section 10.  Special Meetings

(a)  Special meetings of the Board may be called on a minimun 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 Jocation. 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 nieetings 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 thé 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 Comipany who is present at a duly convened mecting 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
clection 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 thie 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 Mescting

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 tequired 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 aiid
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, Intérpretation of Bylaws



The Board shall have the power to interpret these Bylaws and any inter p:etatlon made by
it sh'111 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
patticipation shall create an appearance of impropriety. In any such case, the Director ot
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, partiership, association of other
organization in which one or more of its Directors or officers are directors or officers, ot 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 confract 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 niajority of the
disinterested Directors, even though the disinterested Directors be less than a quorumy; or (ii) the -
material facts are disclosed or beconie 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
Scction 1. Annual Meefting; Election of Directors and Other Matters
(@  Theannual 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
Comunittee 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 Cdmpan'y’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 [east
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 lours, 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 from
time to time, without notice other than announcement at the meeting, until a quorum shall be
present or represented. At such adjourned meeting at which a quorum shall be present or
represented, any business may be transacted which might have been transacted at the meeting 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 cach 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 proﬁded 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 vole, 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 nimber 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 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 s0 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.

ARTICLEY
Committees of the Board
Section 1. Number of Conmmittees

The committees of the Board shall consist of 8 Compensation Committee, an Audit
Committee, a Regulatory Oversight Commitiee, an Appeals Committee, and such other
committees as may be from time to time established by the Board. Commiittees shall have such
authority as is vested in them by these Bylaws orthe 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

(@)  The Chairman, with the approval of the Board, shall appoint, consistent with these
Bylaws, the members of all committees of the Board, as well ds 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 cominittee 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.

Scction 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.

Section4.  Conduct of Proceedings

Except as otherwise provided in these Bylaws or by the Board, each conunittee may
aclopt 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 committce. 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 time to time, without fotice other than
announcement at the meeting, until a quorum shall be present. The act of a majority of the
" -cominittee meinbers present at any meeting at which there isa quorum shall be the act of such
committee except as may be otherwise specifically provided by statute or these Bylaws.

Section 6. Specified Committees



(@)  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 Comumittee
consisting of Directors. A majority of the Audit Committee members shall be Non-Industry
Directors. A Non-Industry Director shall serve as Chairiman of the Audit Committee. The Audit
Commnittee 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 responsivencss
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 Depamnent and its head shall réport directly to
the Audit Committee. The Audit Committee may, in its discretion, direct that the Internal Audit
Department also report to sénior 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 intérnal audit function.

(¢)  The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Commiltee 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, assess Exchange’s regulatory performance; assist the Board and conmnittees of the
Board in reviewing the regulatory plan and the overall effectiveness of Exchange’s regulatory
functions and, it 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 Commiitee shall be a Non-Industry
Director.

(d)  The Chairman, with the approval of the Board, shall appoint an Appeals
Committee. The Appeals Comnnttee 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 Disector
able to serve as the replacement.



(e) The Chairman, with the approval of the Board, may appoint an Exccutive
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 icast 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
Comunittee. The Finance Commiittee 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 reguirements 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
Comumittee may be nominated and elected pursuant to the same process as provided for in
Article 111, Section 4.

Section 2.  Nominating Commitiee

The Nominating Committee shall nominate candidates for election to the Board at the
annual stockholder meeting and all other vacant or new Director positions on1 the Board. The
Nominating Conunittee, in making such nominations, is responsible for ensuring that candidates
meet the compositional requirements.of Article 111, 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 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 shc is no longer a member of the Nominating
Committee.

Section 3,  Member Nominating Committee

The Member Nominating Cormittee 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 Nommatmg
Committee shall be a Member Representative member.

ARTICLE VI
Officers, Agents and 'Emplbyees
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.

Scetion 2. Appointment and Tenure

Each officer of the Company shall be appointed by the Board on an annhual basis, and
shall hold office until his or her successor is appointed and qualified ot until his or her
earlier death, disability, disqualification, femoval 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 tinie is not
specified, upon receipt thereof, and the acceptance of such resignation, unless required by the
terms thereof, shall not be necessary to make such resignation effective.

(b)  Any officer of the Company may be removed, with or without cause, by the

Board. Such removal shall be without prejudice to the contractual rights of the affected officer,
if any, with the Company.

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

Section 4.  Compensation



The Compensation of the Chief Executive Officer shall be fixed by the Compensation
Committee. 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 patticipate 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 preserit, 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-
Boaid. 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 resttict 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 Presiderit 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 Commhittee of the Company in executive session at
regularly scheduled meetings of such committee, and at any time upon request of the Chief
Regnlatory Officer or any member of the Regulatory Oversight Committee. The Chief
Regulatory Officer may, but is not required to, also setve as the General Counse 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 recoids of the Company. The
Secretary shall be emipowered 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 sanie. The Secretary shall have all powers and duties usually incident fo the office of
Secr etary, except as specifically limited by a resolution of the Board. The Secretary shall
exercise such other powers and perform such other duties as may be assigned to the Secretary
from time to time by the Board, the Chief Executive Officer or the President.

Section 11, Assistant Secretary

In the absence of the Secretary or in the event of the Secretary’s inabilily 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 tiine to time by the Board or the
Secretary.

Scction 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 sucl other powers and perform such other duties as may be assigned to the Treasurer
from time {o 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 tlie extent of such indémnification 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, inits 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 thé Delaware General
Corporation Law.

(b) Expenses. The Company shall advance to any person who was or is a party ot is
threatened to be made a party to any threatened, pending or completed action, suit or proceeding,
whether civil, criminal, administiative 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 1o 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, administrativé or investigative, if a determination is reasonably and
promptly made (i) by the Board of Directors by a majority vote of a quormn consisting of
Directors who were not patties to the proceeding, or (ii) if such quorum is not obtainable, of,
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.

()  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 shail
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 fornm 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 of.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 tlie claimant for the amount claimed. Neither
the failure of the Comipany (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
Stockhelders) 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 Company’s
Ceitificate of Incorporation and the Delaware General Corporation Law, the rights conferred on
any person by this Article VIIT 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 Ditectors 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.

(). Survival of Rights. The rights conferred on any person by this Aiticle VIIT shall
continue as to a person who has ceased to bea Director or executive officer and shall inure to the

benefit of the heirs, executors and administrators of such a person.

(£) 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 VIIL

(8)  Amendments. Any repeal or modification of this Aiticle 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. om1ssxon to act that is the cause of any proceeding against
any agent of the Company.

(h) Saving Clause. Tf this Article VIIT or any portion hereof shall be 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 permitted by any applicable portion of
this Article VIII that shall not have been invalidated or by any other applicable law,

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

) 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.

(i)  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 cotporation, 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 Compaiy shall not be liable for any loss
or damage sustained by any cutrent 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

Tliese Bylaws may be altered, amended or repealed, or new Bylaws may be adopted, (1)
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 readily 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 sccurities 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 frading 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 tlie 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 conmercial honor and integrity among Exchange
Members, to collaborate with governimental 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 Cominission 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 anthorized 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 imposc 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:

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

(if)  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;

(iif)  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 peison 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 B_oard finds necessary or desirable,

(b)  The Board may from time to time make such ch langes in such rules, rcgulflnons
and standards as it deems necessary or appropriate.

()  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.

Seetion 4, Fees, Dues, Assessments, and Other Chatges

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 of-controls; provided, however, that such fees, dues,
assessments, and other charges shall be equitably allocated among Exchange Members and
issuers and any other petsons using any facility or system that the Company operates ot 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 imay be, sliall be
used fo pay restitution and disgorgement of funds intended for customers. '

ARTICLE X1
Miscellaneous Provisions
Section 1. Fiscal Year

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



. Section2.  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 appropriaté 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 LLC or Bats Global Markets, Inc. who are not also members of the
Board, or any officers, staff, counsel or advisors of Direct Edge 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 Iifformation 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 mattets, 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 comunittees of the Board, members of the Board, hearing officers and
other agents of the Company to the extent necessary or appropriate to propetly 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 ot 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 ot maintaining any property of the Company, or fot such
other purpose as the Board shall deterinitie 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 conminittee gwen
specific authority in the ptemises 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 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 ariy and all of the rights and powers
inciderit 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 persoh 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.
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The Tirst State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY "HOTSPOT FX HOLDINGS, LLC" IS DULY
FORMED UNDER THE LAWS OF THE STATE OF DELAWARE AND ig IN Goou
STANDING AND HAS A LEGAL EXISTENCE SO FAR AS fHE.RECORDS-OF THIS
OFFICE SHOW, AS OF THE TWELFTH DAY OF MARCH, A.D. 2015. |

AND I DO HEREBY FURTHER CERTIFY THAT THE SAID "HOTSPOT FX
HOLDINGS, LLC" WAS FORMED ON THE FIFTEENTH DAY OF MAY, A.D.
2000. |

AND I DO HEREBY FURTHER CERTIFY THAT THE ANNUAL REPORTS HAVE
BEEN FILED TO DATE.

AND I DO HEREBY FURTHER CERTIFY THAT THE ANNUAL TAXES HAVE

BEEN PAID TO DATE.

NS

. 1\ Jetfrey W. Bullock, Secretary of State
3228145 8300 AUTHEN TION: 2191891

150345788 DATE: 03-12-15

Yoit may verify this certificdte onlire
at corp.delaware.gov/authvex.shtml




Delaware ...

The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED ARE TRUE AND CORRECT
COPIES OF ALL DOCUMENTS FILED FROM AND INCLUDING THE RESTATED
CERTIFICATE OR A MERGER WITH A RESTATED CERTIFICATE ATTACHED OF
"HOTSPOT FX HOLDINGS, LLC" AS RECEIVED AND FILED IN THIS OFFICE.

THE FOLLOWING DOCUMENTS HAVE BEEN CERTIFIED:

CERTIFICATE OF MERGER, FILED THE THIRTY-FIRST DAY OF MARCH,
A.D. 2006, AT 12:53 O'CLOCK P.M.

AND I DO HEREBY FURTHER CERTIFY THAT THE EFFECTIVE DATE OF
THE AFORESAID CERTIFICATE OF MERGER IS THE FIRST DAY OF APRIL,
A.D. 2006, AT 12:01 O'CLOCK A.M.

CERTIFICATE OF AMENDMENT, CHANGING ITS NAME FROM "HOTSPOT
FX, INC." TO VHOTSPOT FX HOLDINGS, INC.", FILED THE TWENTY-THIRD
DAY OF SEPTEMBER, A.D. 2009, AT 3:19 O'CLGCK P.M.

CERTIFICATE OF CONVERSION, CHANGING ITS NAME FROM "HOTSPOT
FX HOLDINGS, INC." TO "HOTSPOT FX HOLDINGS, LLC", FILED THE
ELEVENTH DAY OF MARCH, A.D. 2015, AT 11:53 O'CLOCK A.M.

CERTIFICATE OF FORMATION, FILED THE ELEVENTH DAY OF MARCH,

A.D. 2015, AT 11:53 O'CLOCK A.M.

NSO

' f Jeffrey W. Bullock, Setretary of State
3229145 8100X AUTHENTYCATION: 2191882

 DATE: 03-12-15

150345788

You may verify this certificate online
at corp.delaware:gov/authver.sh
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State of Delaware
Secretary of State
Division of Corporations
Delivered 12:53 PM 03/31/2006
FILED 12:53 PM 03/31/2006

| CERTiFI‘C ATE OF MERGER SRV 060306625 - 3229145 FILE
OF
FX MERGER SUB, INC.
WITH AND INTO
HOTSPOT ¥X, INC.

Pursuant to Section 251 of the General
Corporation Law of the State of Delaware

HOTSPOT FX, INC,, a Delaware corporation, does hereby certify:

FIRST: The name and state of incorporation of each of the constituent
cotporations to this merger are ag follows:

FX Merger Sub, Inc. - Delaware
Hotspot FX, Ine. - Delaware

SECOND: An Agreement of Merger, dated January 23, 2006, by and among
Knight Capital Group, Inc., FX Merger Sub, Inc., Hotspot FX, Ine. and HS Investments Inc.; has
been appmvcd adopted, certified, executed and acknowledged by each of the constituent

corporations in accordance with Secnons 228 and 251 of the General Corporation Law of the
State of Delaware..

THIRD: The corporation surviving the merger shall be Hotspot FX, Ine. (the
"Surviving Corporation”). The name of the Surviving Corporation is Hotspot FX, Inc:

FOURTH: The Restated Certificate of Incorporation of Hotspot ¥X, Inc. in
effect immediately prior to the merger shall be amended in its entirety as sét forth on Exhibit A
and, as so amended, shall be the Restated Certificate of Incorpotration of the Surviving
Corporation,

FIFTH: The executed Agreement of Merger is an file at-an office of the
Surviving Corporation, at 545 Washington Boulevard, Jersey City, New Jersey 07310, A copy
of the Agreement of Merger will be provided, upon request and without cost, to any stockholder
of either constituent corporation.

SIXTH: This Certificate of Merger shall be deemed effective as of April 1, 2006
at 12:01 a.m., Eastern Standard Time,
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TN WITNESS WHEREOF, Hotspot FX, Ino, has cavsed this Certificate of
Mereer to be execiited in i18 corporate name this 317 day of March, 2006, :

NJ. 141

P26
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Exhlblt A
RESTATED CERTIFICATE OF INCORPORATIO\I
OF -
HOTSPOT FX, INC,
FIRST: The name of the Corporation is Hotspot FX, Inc. (th¢ "Corporation”).

SECOND: The address of the registered office of the Corporétion in the State of
Delaware is 1209 Orange Street, in the Clty of Wilmington, County of New Castle. The name of
its registered agent at that address is The Corporation Trust Company.,

THIRD: The purpose of the Corporation is to engage in any lawful act or activity
for which a corporation may be organized under the General Corporation Law of the State of
Delaware as set forth i Title & of the Deiawarc_a Code (the "DGCLY).

FQURTH: The total number of shares of stock which the Corporation shall have

authorily to issue is 1,000 shares of Common Stock, each having a par value of U.S. one cent
(30.01). '

FIFTH: The following provisions ar¢ inserted for the management of the
business and the conduct of the affairs of the Corporation, and for further definition, limitation
and regulation of the powers of the Corporation and of its directors and stockholders:

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

(2) The directors shall have concutrent power with the
stockholders to make, alter, amend, change, add to or repeal the By-Laws of the
Corporationt, .

(3) The number of directors of the Cotporation shall be as from
time to time fixed by, or in the manner provided in, the By-Laws of the
Corporation, Election of directors need not be by written ballot uniess the By-
Laws s0 provlde

(4) No director shall be personally liable to the Corporation or any
of its stockholders for monetary damages for breach of fiduciary duty as a director,
except for liability (i) for any breach of the director's duty of loyalty to the.
Corporation or its stockholders, (i) for-acts or omissions not in good faith or
which involve iritentional misconduet or a knowing violation of law, (iii) pursuant
to Section 174 of the DGCL or (iv) for any transaction from which the director
derived an improper personal benefit. Any repeal or modification of this Article
FIFTH by the stockholders of the Corporation shall not adversely affect any right

a4
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or protection of a ditector of the Corporation existing at the time of such repeal or -
modification with respect to acts or omissions occurring prior to such vepeal or.
modification. :

(5) Inaddition to the pewers and authority hereinbefore or by
statute expressly conferred upon them, the directors are hereby empowered ta
exercise all such powers and do all such acts and things as may be exercised or
done by the Corporation, subject, nevertheless, to the provisions of the DGCL,
this Certificate of Incorporation, and any By-Laws adopted by the stockholders;
provided, however, that no By-Laws hereafter adopted by the stockholders shall
invalidate any priot act of the directors which would have been valid if such By-
Laws had not been adopted.

SIXTH: Meetings of stockholders may be held within or without the State of

Delaware, as the By-Laws may provide. The books of the Corporation may be kept (subject to
any provision contained in the DGCL) outside the State of Delaware at such place or places as
may be designated from time to time by the Board of Directors ot in the By-Laws of the
Corporation, '

SEVENTH: 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 all rights conferred upon stockhiolders herein are granted subject to this
reservation. ’

pos



State of Delaware
Secretary of .State
Division of Corporations
Delivered 03:45 PM 09/23/2009
FILED 03:19 -PM 09/23/2009
SRV 0390878891 - 3229145 FILE

CERTIFICATE OF AMENDMENT
OF
RESTATED CERTIFICATE OF INCORPORATION

L2 R A

Hotspot FX, Inc, a corporation organized and existing urider and by virtue of the
General Corporation Law of the State of Delaware,

DOES HEREBY CERTIFY;

FIRST: That the Board of Directors of said corporation, by the unanimous
written consent of its members, flled with the minutes of the Board, adopted a
resolution proposing and declaring advisable the following amendiment to the
Certificate of Incorporation of said corporation:

RESOLVED, that the Restated Certificate of Incorporation of
Hotspot FX, Inc. be amended by changing Section 1 of the
Company's Restated Certificate of Incorporation so that, as
amended, said Section 1 shall be and read as follows:

“1. The name of the Corporation Is Hotspot FX Holdmgs
Inc.™

SECOND: That in lisu of a mesting and vote of the sole stockholder. the
sole stockholder has given written consent to said amendment in accordance
with the- provisions of Section 228 of the General Corporation Law of the State of
Delawars,

THIRD: That the aforesaid amendment was duly adopted in accordance
with the applicable provislons of Sections 242 and 228 of the General
Corporation Law of the State of Delaware.

IN WITNESS WHEREOF, said corporation has caused this certificate to be

signed this 22"d day of September, 2009.
W u»:\\/s '\rz<@<

Hotspot FX, Inc. .2
By_ Steven J. Wright
Vice President & Asslstant Secretary

DE012 - 1212822004 - CY $ystern Onving



State of Delaware
. Segretary of State
Division. of Corporations
Delivered 11:53 AM 03/11/2015
FILED 11:53 aM 03/11/2015
RV 150341224 - 3229145 FILE

STATE OF DELAWARE
CERTIFICATE OF CONVERSION
FROM A CORPORATIONTO A
- LIMITED LIABILITY COMPANY PURSUANT TO
. SECTION 18-214 OF THE LIMITED LIABILITY COMPANY ACT

1. The jurisdiction where the Corporation was first formed is the State of Delaware.

2." The jurisdiction immediately prior to filing this Certificate is the State of
Delaware.

3. The date the Corporation first formed is May 15, 2000.

4.. The name of the Corporation lm'nedlately prior to filing this Certificate is Hotspot
FX Holdings, Inc.

5, The name of the Limited Liabilit,y Company as set forth in the Certificate of
Formation is Hotspot FX Holdings, LLC..

[Remainder of this page intentionally left blank]

" SCI:3800048.2



~IN WITNESS WHEREOF, the undersigned has executed this Certificate
this [1th day of March, 2015,

KNIGHT CAPITAL GROUP, INC.
Sole Stockholder

By , ?"’"f\"‘)«ﬂ\é”“ﬁ

Name: Kathryn M. Smith
Title:  Assistant Secretary

[Signature Page to Certificate of Conversion of Holspot FX Holdings, Inc.)



State of Delaware
Secretas of State.
Division o ﬁoratlons
Delivered 11: 53 AM 03/11/2015.
FILED 11:53 3M 03/11/2015
"RV 150341224 - 3229145 FILE

CERTIFICATE OF FORMATION
OF
HOTSPOT FX HOLDINGS, LLC

First: The name of the limited liability company is Hotspot FX
Holdings, LLC (the “LLC™.

Second: The address of the LLC’s registered office in the State of
Delaware is The Corporation Trust Company, 1209 Orange Street,
Wilmington, DE 19801, and its registered agent at such address is The'
Corporation Trust Company.

[Remainder of this page intentionally left blank])

§C1:3800643.1A



IN WITNESS WHEREOF, the undersigned has executed this Certificate
of Formation this 11th day of March, 2015,

KNIGHT CAPITAL GROUP, INC,

Sole Member
By %m/k /o

Name: Kathryn M. Smith
Title:  Assistant Secretary

(Signature Page to Certificate of Formation of Hotspot FX Holdings, LLC)



Delaware

The First State

..... I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF AMENDMENT OF “BATS HOTSPOT HOLDINGS

LLC”, FILED IN THIS OFFICE ON THE NINETEENTH DAY OF FEBRUARY,

A.D. 2016, AT 8:56 O'CLOCK A.M.

Qacﬁny ¥ Quttedd Seorclacy of Stale )

Authentication: 201871547
: Date: 02-24-16 .

3229145 8100
SR# 20160942097

You rivay verify this certificate online at corp‘.de'laware._gov/authver.shtml



State- of Delawire
Stcretary- of Siate
Diviston of Corporations
Delivered 08:56 AM 02/19/2016’
FILED 08:56 AM 02/19/2016
SR 20160942097 - FileNumber 3229448

STATE OF DELAWARE.
CERTIFICATE OF AMENDMENT

1. Name of Limited Liability Company; BATS HOTSPOT HOLDINGS LLC

2. The Certificate of Formation of the limited liability compatiy is hereby amended
as follows:

- First: The name of the limited fiability company formed hefeby is:
Bats Holspot Haldings LLC.

IN WITNE/S% WHEREOF, the undersigned have executed this Certificate on
the 12 day of :/“’?D’?{)u ey s AD. L/ 5
' By: BATS Global Markets Holdings, Inc.;

Sole Nember %/
By: V&‘é\z\-._.‘, o , President

Authorized Person(s)

Ghris Concannon
Name:

Print o Type

DESSA - OF/IN200T € T System Online




SECOND AMENDED AND RESTATED OPERATING AGREEMENT
OrF
BATS HOTSPOT HOLDINGS LLC

THIS SECOND AMENDED AND RESTATED OPERATING
AGREEMENT (this “Agreement”) of Bats Hotspot Holdings LLC (the “Company”) is entered
into as of this 19" day of February, 2016, by Bats Global Markets Holdings, Inc. (such person
and any other person admitted as a member of the Company pursuant to Section 13 hereof
individually referred to herein as a “Member” and collectively as the “Members”).

RECITAL

The Company was formed as a limited liability company under the laws of the State
of Delaware on March 11, 2015, and desires to enter into a written agreement, in accordance with
the provisions of the Delaware Limited Liability Company Act and any successor statute, ‘as
amended from time to time (the “Act”), governing the affairs of the Company and the conduct of
its business. This written agieément shall supersede any and all other similar types of agreéments
heretofore adopted by the Member and/or the Company, including but not limited to (i) the Limited
Liability Company Operating Agreement executed and adopted effective as of March 11, 2015
and (ii) the: Amended and Restated Operating Agreement executed and effective as of March 13,
2015. <

1. Name. The name of the Company is Bats Hotspot Holdings LLC. The Company may do
business under thiat naine and, as permitted by applicable law, under any other name
determined from time to time by the Member.

2. Purpose. The object and purpose of the Company, and the nature of the business to be
conducted and promoted, is engaging in any lawful act or activity for which limited
liability companies may be formed under the Act and engaging in any and all activities
necessary or incidental to the foregoing. The Company, and the Member (or Members, if
theie is more than one (1) Member) on behalf of the Company, may enter into and
perform any and all agreements consistent with the purpose of the Company.

3. Term. The term of the Company commenced on the date the certificate of formation of
the Company was filed in the office of the Secretary of State of the State of Delaware and
-shall continue until the Company is dissolved pursuant to the provisions of Section 8.

4. Registered Office. The address of the registered office of the Company in the State of
Delaware is The Corporation Trust Company, 1209 Orange Street, Wilmington, DE
19801. The Company may also have offices at such other places within or without the
State of Delaware as the Member may from time to time designate or the business of the
Company may require. '




5. Registered Agent. The name and address of the registered agent of the Company for
service of process on the-i_Coi'npany in the State of Delaware are The Corporation Trust
Company, 1209 Orange Street, Wilmington, DE 19801.

6. Member. The name and the mailing address of the Member are as follows:

Name Address
Bats Global Markets Holdings, Inc. 8050 Marshall Drive, Suite 120
Lenexa, KS 66214 '

7. Management of the Company. (a) The business and affairs of the Company shall be
managed by the Meniber (or Members, if there is more than one (1) Member). The.
Member (or Members) shall have the power to do any and all acts that may be necessary
or convenient to or for the furtherance of the purposes described herein, including,
without limitation, the power:

®

(i)

(iii)

(i)

®

to conduct its business, carry on its operations and have and exercise the

povwers granted to a limited Jiability company by the Act in any state,

territory, district or possession of the United States, or in any foreign
country, which may be necessary, convenient or incidental to the
accomplishment of the purpose of the Company;

to acquire by purchase, lease, contribution of property or otherwise, own,
hold, operate, maintain, finance, iniprove, lease, sell, convey, niortgage,
transfer, demolish or dispose of any real or personal property and loans
secured by such real and personal property, which may be necessary,
convenient or incidental to the acconiplishment of the purpose of the
Company;

to-enter into, perform and carry out contracts of any kind, including,
without limitation, contracts with the Member, an affiliate of the Company

or the Member, or any agent of the Company, which may be necessary,

convenient or incidental to the accomplishment of the purpose of the
Company; '

to purchase, take, receive, subscribe for or othérwise acquire, own, hold,
vote; use, employ, sell, mortgage, lend, pledge, or otherwise dispose of]

and otherwise deal in and with, shares or other interests in or obligations

of domestic or foreign cotporations, associations, general or limited
partherships, trusts, limited liability companies, or individuals, or direct or
indirect obligations of the United States or any government, state or

instrumentality of any of them;

to lend or borrow money and issue evidences of indebtedness; with ot

without security; and



(vi) to sue or be sued, complain and defend, and participate in administrative
or other proceedings, and to pay, compromise, settle or litigate any claims
by oragainst the Company; and

(vil) to appoint employees and agents of the Cmnpany and define their duties
and fix their compensation.

(b) The Member may (i) authorize by written actioh any person to enter into and
perform any agreement on behalf of the Company, (ii) appoint one or more officers with
such titles and duties and powers as the Member may determine and (iii) appoint
individuals, with such titles as it may select, as employees or officers of the Company to
act on behalf of the Company, with-such power and authority as the Member may
delegate from time to time to any such person. Any such persons, officers and employees
designated by the Member to act on behalf of the Company may be appointed or removed
by the Member-at any time and from time to time, with or without cause.

(c) The Member, acting alone; or such petson as the Member shall designate as
attorney-in-fact for this purpose, is hereby designated or approved as an authorized
person, within the meaning of the Act, to execute, deliver and file the Certificate of
Formation of the Company (and any amendments and/or restatements thereof) and any
other certificates (and any amendments and/or restatements thereof), which may be
necessary for the Company to qualify to do business in a jurisdiction in which the
Company may wish to conduct business or to act on behalf of the Company as such
designated persons see fit,

. Dissolution: Liquidation. (a) The Company shall dissolve, and its affairs shall be wound
up upon the first to occur of the following: (i) the written consent of the Member or (ii)
any other event or circumstance giving rise to the dissolution of the Company under the
Act, unless the Company’s existence is continued pursuant to the Act,

(b) Upon dissolution of the Company, the Company shall immediately commence
to wind up its affairs and the Member shall promptly liquidate the business of the
Company. During the pefiod of the winding up of the affairs of the Company, the rights
and obligations of the Member under this Agreement shall continue.

(c)-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 assets of the Company in an
orderly manner), and the assets of the Company shall be applied as follows: (i) first, to
creditors, to the extent otherwise permitted by law, in satisfaction of liabilities of the
Company (whether by payment or the making of 1easonable provision for payment
‘thereof); and (ii) thereafter, to the Member.

(d) Upon the completion of the winding up of the Company, the Member shall file
a certificate of dissolution. in accordance with the Act.

Capital Contributions. The Member shall 'hav"e the right, but not the obligation, to make

capital contributions to the Company at the times and in the amounts determined by the
Member.



10.

11.

12.

13.

14.

1S.

16.

Allocation of Profits and Losses: Tax Matters. The Company’s profits and losses shall be

allocated at the end of each calendar year (and at such other times, if any, as the Mermber
shall determine) to the Member.

Distributions. Distributions may be made to the Member at the times and in the
aggregate amounts determined by the Member., Notwithstanding anything to the contrary
contained herein, the Company, and the Member: on behalf of the Company, shall not
make a distribution to the Member on account of the interest of the Member in the
Company if such distr 1but10n would violate § 18-607 of the Act or any other applicable
law.

Resignation. A Member may only resign from the Company if it has transferred all of its
interest in the Company to another person or entity.

Admission of Additional Members. One or more additional members may be admitted to
the Company with the consent of the Member.

Liability of the Member. Except as otherwise provided 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.

Exculpation. (a) Neither the Member, any Authorized Person; norany of their respective
affiliates, directors, trustees, members, officers, controlling persons or employees (each, a
“Covered Person™), shall be liable to the Company or the Member for any loss, liability,
damage or claim incurred by reason of any act or omission performed or omitted by such
Covered Person in good faith on behalf of the Company. Whenever in this Agreement a
Covered Person is permitted or required to make decisions in good faitly, the Covered
Person shall act under such standard and shall not be subject to any other or different
standard imposed by this Agreement or any relevant provisions-of law or in equity or
otherwise.

(b) A Covered Person shall be fully protected in relying in good faith upon the
records of the Company and upon such information, opiniens, reports or statements
presented to the Company by any person or entity as to matiers the Covered Person

“reasonably believes are within such person’s or entity’s profcssxoml or expett

competence.

Fiduciary Duty. To the extent that, at law or in equity, a Covered Person has duties
(including fiduciary duties) and liabilities relating thereto to the Company or to the
Member, a Covered Person acting under this Agreement shall not be liable to the
Company or to the Member for such Covered Person’s good faith reliance on the
provisions of this Agreement. The provisions of this Agreement, to the extent that they
restrict the duties and liabilities of a Covered Person otherwise existing at law or in
equity, are agreed by the parties hereto to 1eplace stich other-duties and liabilities of such
Covered Person.



17. Indemnification and Insurance. (a) Right to Indemnification. Each person who was or is
made a party or is threatened to be made a party to or is involved in any action, suit or
proceeding, whether civil, criminal, administrative or investigative (hereinafter a
“proceeding’), by reason of the fact that he or she, or a person of whom he or she is the
legal representative, is or was a Manager or officer of the Company or is or was serving
at the request of the Company as a manager, director or officer, employee or agent of
another company, corporation, partnership, joint venture, trust or other enterprise,
including service with respect to employee benefit plans, whether the basis of such
proceeding is alleged action in an official capacity as a director, officer, employee or
agent or in any other capacity while serving as a director, officer, employee or agent,
shall be indemnified and held harmless by the Company: to the fullest extent authorized
by the Act, as the same exists or may hereafter be amended (but, in the.case of any such
amendment, to the fullest extent permitted by law, only to the extent that such
amendment permits the Company to provide broader indemnification rights than said law
permitted the Company to provide prior to such amendment), against all expense, liability
and loss (including attorneys’ fees, judgments, fines, amounts paid or to be paid in
settlement, and excise taxes or penalties arising under the Employee Retirement Income
Security Act of 1974) reasonably incurred or suffered by such person in connection
therewith and such indemnification shall continue as to a person who has ceased to be a
Managet, director, officer, employee or agent .and shall inure to the benefit of his or her
heirs, executors and administratoss; provided, however, that, except as provided in
paragraph (b) hereof, the Company shall indemnify any such person seeking
indemnification in connection with a proceeding (or part thereof) initiated by such person
only if such proceeding (or part thereof) was authorized by the Manager. The right to
indemnification conferred in this Section shall be a contract right and shall include the
right to be paid by the Company the expenses incurred in defending any such proceeding
in advance of its final disposition; provided, however, that, if the Act requires, the
payment of such éxpenses incurred by a Manager or officer in his or her capacity as a
Manager or officer (and not in any other capacity in which service was or is rendered by
such person while a director or officer, including, without limitation, service to an
eniployee beriefit plan) in advance of the final disposition of a proceeding, shall be made
only upon delivery to the Company of an undertaking, by or on behalf of such Manager
or officer, to repay all amounts so advanced if it shall ultimately be determined that such
Manager or officer is not entitled to be indemnified under this Section or otherwise. The
Company may, by action of the Manager, provide indemnification fo employees and
agénts of the Company with the same scope and effect as the foregoing indemmnification
of the Manager and officers.

(b)  Right of Claimant to Bring Suit, If a claim under paragraph (a) of this
Section is not paid in full by the Company within thirty days after a written claim has
‘been received by the Company, the claimant may at any time thereafter bring suit against
the Company to recover the unpaid amount of the claim and, if successful i1t whole ot in
part, the claimant shall be entitled to be paid also the expense of prosecuting such claim.
It shall be a défense to any such action (other than an action brought to enforce a claim
for expenses incurred in defending any proceeding in advance of its final disposition
where the required undertaking, if any is required, has been tendered to the Company)
that the claimant has not met the standards of conduct which make it permissible under



18.

19.

20.

21.

Ay

the Act for the Company to indemnify the claimant for the amount claimed, but the
burden of proving such defense shall be on the Company. Neither the failure of the
Company (including its Manager, independent legal counsel, or its Member(s)) to have -
made a determination prior to the commencement of such action that indemnification of
the claimant is proper in the circumstances because h¢ or she has inet the applicable
standard of conduct set forth in the Act, nor an actual determination by the Company
(including its Manager, independent legal counsel, or its Meniber(s)) that the claimant
has not met such applicable standard of conduct, shall be a defense to the action or create

~a presumption that the claimant has not met the applicable standard of conduct.

(©)  Non Exclusivity of Rights. The right to ihdemnification and the payment
of expenses incmred in defending a proceeding in advance of its final disposition
conferred in this Section shall not be exclusive of any other right which any person may
have or hereafter acquire under any statute, provision of this Agreement, other
agreement, action of the Manager or otherwise.

(d)  Insurance. The Company may maintain insurance, at its expense, to

‘protect itself and any Manager, officer, employee or agent of the Company or aiiother
company, corporation, partnership, joint venture, trust or other enterprise against any

such expense, liability or loss, whether or not the Company would have the power to

indemnify such person against such expense, liability-or loss under the Act.

Expenses. To the fullest extent permitted by applicable law, expenses (including

attorneys’ fees and disbursements) incurred by a Covered Person in defending any claim,.
demand, action,.suit or proceeding shall, from time to time, be advanced by the Company
prior to the final disposition of such claim, demand, action, suit or proceeding, subject to
recapture by the Company following a later determination that such Covered Person was
not entitled to be indemnified hereunder,

Tax Treatment. As long as there is-only one (1) Member of the Company, the Company
shall be treated as a disregarded entity fortax purposes. In the event that there is more
than one (1) Member of the Company, the Members shall agree by their subscription
hereto to treat the Company as a paitnership for tax purposes, In such event, the initial
Member shall serve as “tax ‘matters partner” of the Company within the meaning of
Section 6231(a)(7) of the Internal Revenue Code of 1986, as amended.

Amendment, Waiver, Ete. This Agreement may not be amended or supplemented, and
no waiver of or consent to departures from the provisions hereof shall be effective, wiless
set forth in a writing signed by the Member.

Miscellaneous. This Agreement constitutes the entire agreement of the Member with

respect to the subject matter hereof and supersedes all prior-agreements and
understandings pertaining thereto. This Agreement shall be binding upon and inure to the
benefit of the Member and his successors and permitted assigns. ‘The invalidity or
unenforceability of any particular provision of this Agreement shall not affect the other
provisions hereof, and this Agreement shall be construed in all respects as'if such invalid
or unenforceable provision was omitted. Except.as provided in Sections 16 through 19



with respect to the exculpation and indemnification of Covered Persons, nothing in this
Agreement shall confer any rights upon any person or entity other than the Member and
his successors and permitted assigns.

22. Governing Law, THIS AGREEMENT SHALL BE GOVERNED BY, AND
CONSTRUED UNDER, THE LAWS OF THE STATE OF DELAWARE (WITHOUT
REGARD TO CONFLICT OF LAWS PRINCIPLES), ALL RIGHTS AND REMEDIES
BEING GOVERNED BY SUCH LAWS.



IN WITNESS WHEREOF; the undersigned Member of the Company, intending
to be legally bound hereby, have duly executed this Agreement as of the date first above written,

BATS GLOBAL MARKETS HO’LDINGS,‘INC.

By:
Name: Chris Concannon _
Title: President




SECOND AMENDED AND RESTATED OPERATING AGREEMENT
| OF
BATS HOTSPOT HOLDINGS LLC

THIS SECOND AMENDED AND RESTATED OPERATING
AGREEMENT (this “Agreement”) of Bats Hotspot Holdings LLC (the “Company™) is entered
into as of this 19" day of February, 2016, by Bats Global Markets Holdings, Inc. (such person
and any other person admitted as a member of the Company pursuant to Section 13 hereof
individually referred to herein as a “Member” and collectively as the “Members”)..

RECITAL

The Company was formed as a limited liability company under the laws of the State
of Delaware on March 11, 2015, and desires to enter into a written agreement, in accordance with
the provisions of the Delaware Limited Liability Company Act and any successor statite, as
amended from time to time (the “Act”), governing the affairs of the Company and the conduct of
its business. This written agreement shall supersede any and all other similar types of agreements
heretofore adopted by the Member-and/or the Company, including but ot limited to (i) the Limited
Liability Company Operating Agreement executed and adopted effective as of March 11, 2015
and (ii) the Amended and Restated Operating Agreement executed and effective as of March 13,
2015.

1. Name. Thename of the Company is Bats Hotspot Holdings LLC. The Company may do
business under that name and, as permitted by applicable law, under any othei name
determined from time to time by the Member,

2. Purpose. The objectand purpose of the Company, and the nature of the business to be
conducted and promoted, is engaging in-any lawful act or activity for which limited
liability companies may be formed under the Act and engaging in any and all activities
necessary or incidental to the foregoing. The Company, and the Member (or Members, if
there is more than one (1) Member) on behalf of the Company, inay enter into and -
perform any and all agreenvents consistent with the purpose of the Company.

3. Term. The term of the Company commenced on the date the certificate of formation of
the Company was filed in the office of the Secretary of State of the State of Delaware and
shall continue until the Company is dissolved pursuant to the provisions of Section 8.

4. Registered Office. The address of the registered office of the Company in‘the State of
Delaware is The Corporation Trust Company, 1209 Orange Street, Wilmington, DE.
19801, The Company may also have offices at such other places within or without the
State of Delaware as the Member may from time to time designate or the business of the
Company may require.




5. 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 are The Corporation Trust
Company, 1209 Orange Street, Wilmington, DE 19801.

6. Member, The name and the mailing address of the Member are as follows:

Name Address

Bats Global Markets Holdings, Inc. 8050 Marshall Drive, Suite 120

Lenexa, KS 66214

7. Management of the Company. (a) The business and affairs of the Company shall be

managed by the Member (or Members, if there is more than one (1) Member). The
Member (or Members) shall have the power to do any and all acts that may be necessary
or convenient to or for the furtherance of the purposes described herein, including,
without limitation, the power:

Q)

(i)

(iii)

()

(v)

to conduct its business, carry on its operations and have and exercise the
powers granted to a limited liability company by the Act in any state,
territory, district or possession of thie United States, ot in any foreign
country, which may be necessary, convenient or incidental to the
accomplishment of the purpose of the Company;

to acquire by purchase, lease, contribution of property or otherwise, own,
hold, operate, maintain, finance, improve, lease, sell, convey, mortgage,
transfer, demolish or dispose of any real or personal property and loans
secured by such real and personal property, which may be necessary,
convenient or incidental to the accomplishment of the purpose of the
Company;

to enter into, perform and carry out contracts of any kind, including,

without limitation, contracts with the Member, an affiliate of the Company
or the Member, or any agent of the Company, which may be necessary,
convenient or incidental to the accomplishment of the purpose of the
Company;

to purchase, take, receive, subscribe for or otherwise acquire, own, hold,

vote; use, employ, sell, mortgage, lend, pledge, or otherwise dispose of,

and otherwise deal in and with, shares or other interests in or-obligations

of domestic or foretgn corporations, associations, general or limited
partnerships, trusts, limited liability companies, or individuals, or direct or
indirect obligations of the United States or any government, state or

instrumentality of any of them;

to lend of borrow money and issueevidences of indebtedness, with or
without secuuty and



(vi) to sue or be sued, complain and defend, and paiticipate in administrative
or other proceedings, and to pay, compromise, settle or lmgate any claims
by or against the Company; and

(vil) to appoint employees and agents of the Company, and define their duties
and fix their compensation.

(b) The Member may (i) authorize by written action any person to enter into and
perform any agreement on behalf of the Company, (i) appoint one or more officers with
such titles and duties and powers as the Member may determine and (iii) appoint
individuals, with such titles as it may select, as employees or officers of the Company to
act on behalf of the Company, with such power and authority as the Member may
delegate from time to time to any such person. Any such persons, officers and employees
designated by the Member to act on behalf of the Company may be appointed or removed
by the Member at any time and from time to time, with or without cause.

(c) The Member, acting alone, or such person as the Member shall designate as
attorney-in-fact for this purpose, is hereby designated or approved as an authorized
person, within the meaning of the Act, to execute, deliver aiid file the Certificate of
Formation of the Company (and any amendments and/or restatements thereof) and any
other certificates (and any amendments and/or restatements thereof), which may be
necessary for the Company to qualify to do business in a jurisdiction in which the
Company may wish to conduct business or to act on behalf of the Company as such
designated persons see fit.

. Dissolution; Liquidation. (a) The Company shall dissolve, and its affairs shall be wound
up upon the first to occur of the followmg (1) the written consent of the Member or (ii)
any other event or circumstance giving rise to the dissolution of the Company under the
Act, unless the Company’s existence is continued pursuant to the Act.

(b) Upon dissolution of the Company, the Company shall immediately commence
to wind up its affairs and the Member shall promptly liquidate the business of the
Company. Duting the period of the winding up of the affairs of the Company, the rights
and obligations of the Member under this Agreement shall continue.

(c) 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 assets of the Company in an
orderly manner), and the assets of the Company shall be applied as follows: (i) first, to
creditors, to the extent otherwise permitted by law, in satisfaction of liabilities of the
Company (whether by payment or the making of reasonable provision for payment
thereof); and (ii) thereafter, to the Member,

~ (d) Upon the completion of the winding up of the Company, the Member shall file
a certificate of dissolution in accordance with the Act.

Capital Contributions. The Member shall have the right, but not the obligation, to make

capital contributions to the Company at the tunes and in the amounts determined by the
Member. .
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Allocation of Profits and Losses; Tax Matters. The Company’s profits and losses shall be

allocated at the end of each calendar year (and at such other times, if any, as the Member
shall determine) to the Member,

Distributions. Distributions may be made to the Member at ‘the times and in the
aggregate amounts determined by the Member. Notwithstanding anything to the contrary
contained herein, the Company, and the Member on behalf of the Company, shall not
make a distribution to the Member on account of the interest of the Member in the

Company if such distribution would violate § 18-607 of the Act or any other applicable
law. ‘

Resignation. A Member may only resign from the Company if it has transferred all of its
interest in the Company to another person or entity.

Admission of Additional Members. One or more additional membels may be admitted to
the Company with the consent of the Member.

Liability of the Meiiber. Except as otherwise plowded by the Act, the debts, obligations
and liabilities of the Company, whether arising in contract, tott 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.

Exculpation. (a) Neither the Member, any Authorized Person, nor any of their respective
affiliates, directors, trustees, members, officers, controlling persons or employees (each, a
“Covered Person”), shall be liable to the Company or the Member for any loss, liability,
damage or claim incurred by reason of any act or omission performed or omitted by such
Covered Person in good faith on behalf of the Company. Whenever in this Agreement a
Covered Person is permitted or required to make decisions in good faith, the Covered
Person shall act under such standard and shall not be subject to-any other or different

standard imposed by this Agreement or any relevant provisions of law or in equity or
otherwise.

(b) A Covered Person shall be fully protected in relying in good faith upon the
records of the Company and upon such information, opinions, reports or statements
presented to the Company by any person or entity as to matters the Covered Person
reasonably believes are within such person’s or entity’s professional or expert
competence,

Fiduciary Duty. To the extent that, at law orin equity, a Covered Person has duties

~ (including fiduciary duties) and liabilities relating thereto to the Company or to the

Member, a Covered Person acting under this Agreement shall not be liable to the
Company or to the Member for such Covered Person’s good faith reliance on the
provisions of this Agreement. The provisions of this Agreement, to the extent that they
restrict the duties and liabilities of a Covered Person otherwise existing at law or in
equity, are agreed by the parties hereto to replace such other duties and liabilities of such
Covered Person.



17. Indemnification and Insurance. (&) Right to Indemnification. Each person who was or is
made a party or is threatened to be made a party to or is involved in any action, suit or
proceeding, whether civil, criminal, administrative or investigative (hereinafter a

~ “proceeding”), by reason of the fact that he or she, or a person of whom he or she is the

legal representative, is or was a Manager or officer of the Company or is or was serving
at the request of the Company as a manager, director or officer, employee or agent of
another company, corporation, partnership, joint venture, trust or other enterprise,
including service with respect to employee benefit plans, whether the basis of such
proceeding is alleged action in an official capacity as a director, officer, employee or
agent or in any other capacity while serving as a director, officer, employee or agent,
shall be indemnified and held harmless by the Company to the fullest exteint authorized
by the Act, as the samie exists or may hereafter be amended (but, in the case of any such
amendment, to the fullest extent permitted by law, only to the extent that such
amendment permits the Company to provide broader indemnification rights than said law
permitted the Company to provide prior to such amendment), against all expense, liability
and loss (including attorneys’ fees, judgments, fines, amounts paid or to be paid.in
settlement, and excise taxes ot penalties arising undet the Employee Retirement Income
Security Act of 1974) reasonably incurred or suffered by such person in connection
therewith and such indemnification shall continue as to a person who has ceased to be a
Manager, director, officer, employee or agent and shall inure to the benefit of his or her
heirs, executors and administrators; provided, however; that, except as provided in
paragraph (b) hereof, the Company shall indemnify any such person seeking
indemnification in connection with a proceeding (or part thereof) initiated by such person
only if such proceeding (or part thereof) was authorized by the Manager. The right to
indemnification conferred in this Section shall be a contract right and shall include the
right to be paid by the Company the expenses incurred in defending any such proceeding
in advance of its final disposition; provided, however, that, if the Act requires, the
payment of such expenses incurred by a Manager or officer in his or her capacity as a
Manager or officer (and not in any other capacity in which service was or is rendered by
such person while a director or officer, including, without limitation, service to an
employee benefit plan) in advance of the final disposition of a proceeding, shall be made
only upon del1ve1y to the Company of an undertaking, by or on behalf of such Manager
or officer, to repay all amounts so advanced if it shall ultimately be determined that such
Manager or officer is not entitled to be indemnified under this Section or otherwise. The
Company may, by action of the Manager, provide indemnification to employees and
agents of the Company with the same scope and effect as the foregoing indemnification
of the Manager and officers.

(b)  Right of Claimant to Bring Suit. Ifa claim under paragraph (a) of this
Section is not paid in full by the Company within thirty days after a written claim has
been received by the Company, the claimant may at any time thereafter bring suit against
the Company to recover the unpaid amount of the claim and, if successful in whole or in
part, the claimant shall be entitled to be paid also thé expense of prosecuting such claim.
It shall be a defense to any such action (other than ai-action brought to enforce a claim
for expenses incurred in defending any proceeding in advance of its final disposition
where the required undertaking, if any is required, has been tendered to the Company)
that the claimant has not niet the standards of conduct which make it permissible under
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the Act for the Company to indemnify the claimant for the amount claimed, but the
burden of proving such defense shall be on the Company. Neither the failure of the
Company (including its Manager, independent legal counsel, or its Membei(s)) to have
made a determination prior to'the commencentent of such action that indemnification of
the claimant is proper in the circumstances because he or she has met the applicable
standard of conduct set forth in the Act, nor an actual determination by the Company
(including its Manager, independent legal counsel, or its Member(s)) that the claimant
has not met such applicable standard of conduct, shall be a defense to the action or create
a presumption that the claimant has not met the applicable standard of conduct.

(¢)  Non Exclusivity of Rights. The right to indemnification and the payment
of expenses incurred in defending a proceeding in advance of its final disposition
conferred in this Section shall not be exclusive of any other right which any person may
have or hereafter acquire under any statute, provision of this Agreement, other
agreement, action of the Manager or otherwise.

(d)  Insurance. The Company may tmaintain insurance, at its expense, to
protect itself and any Manager, officer, employee or agent of the Company or another
coripany, corporation, partnership, joint venture, trust or other enterprise against any
such expense, liability or loss, whether or not the Company would have the power to
indemnify such person against such expense, liability or loss under the Act.

Expenses. To the fullest extent permitted by applicable law, expenses (including
attorneys’ fees and disbursements) incurred by a Covered Person in defending any claim,
demand, action, suit or proceeding shall, from time to time, be advanced by the Company
prior to the final disposition of such claim, demand, action, suit or proceeding, subject to
recapture by the Company following a later determination that such Covered Person was
not entitled fo be indemnified hereunder. :

Tax Treatment. As long as there is only one (1) Member of the Company, the Company
shall be treated as a disregarded entity for tax purposes. In the event that there is more
than one (1) Member of the Company, the Members shall agree by their subscription
hereto to treat the Company as a partnership for tax purposes. In siich event, the initial
Member shall serve as “tax matters partner” of the Company within the meaning of
Section 6231(a)(7) of the Internal Revenue Code of 1986, as amended.

Amendment, Waiver, Etc. This Agreement may not be amended or supplemented, and
no waiver of or consent to.departures from the provisions hereof shall be effective, unless
set forth in a writing signed by the Member.

Miscellaneous. This Agreement constitutes the entire agreement of the Member with
respect to the subject matter hereof and supersedes all prior agreements and
understandings pertaining thereto. This Agreement shall be binding upon and inure to the
benefit of the Member and his successors and permitted assigns. The invalidity or

'unenfmceablhty of any particular provision of this Agreement shall not affect the othér
provisions hereof, and this Agreement shall be constiued in all respects as if such invalid

or unenforceable provision was omitted.. Except as provided in Sections 16 through 19



with respect to the exculpation and indemnification of Covered Persons, nothing in this
Agreement shall confer any rights upon any person or entity other than the Member and.
his successors and permitted assigis.

22. Governing Law. THIS AGREEMENT SHALL BE GOVERNED BY, AND
CONSTRUED UNDER, THE LAWS OF THE STATE OF DELAWARE (WITHOUT
REGARD TO CONFLICT OF LAWS PRINCIPLES), ALL RIGHTS AND REMEDIES
BEING GOVERNED BY SUCH LAWS. '



"IN WITNESS WHEREOF, the undersigned Member of the Company, intending
to be legally bound hereby, have duly executed this Agreement as of the date first above writen.

BATS GLOBAL MARKETS HOLDINGS, INC,

Name: Cliris Concannon
Title: President




J Bats Hotspot LLC



STATE OF NEW JERSEY
~ DEPARTMENT OF THE TREASURY
FILING CERTIFICATE (CERTIFIED COPY)

Corporation Name: KCG HOTSPOT FX LLC

Business Id: 0600120601
Certificate Number: 6000040259

I, THE TREASURER OF THE STATE OF NEW JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE
NAMED BUSINESS DID FILE AND: RECORD IN THIS DEPARTMENT A NAME CHANGE ON July 1, 2013 AND
THAT THE ATTACHED IS A TRUE COPY OF THIS DOCUMENT AS THE SAME IS TAKEN FROM AND
COMPARED WITH THE ORIGINAL(S) FILED IN THIS OFFICE AND NOW REMAINING ON FILE AND OF
RECORD. )

IN TESTIMONY WHEREOF, I HAVE HEREUNTO SET MY
HAND AND AFFIXED MY OFFICIAL. SEAL AT
TRENTON, THIS
March 12, 2015 A.D.

Ho A

Andrew P Sidamon - Eristaff
‘Btate Treasurer

VERIFY THIS. CERTIFICATE ORLINE AT

httpa://wwwl.state.nj . us/TYTR_StandingCert/JSP/Verify_Cert.jsp
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1102 NJSA 42 (2/94)

FILED
JUL B 2013

me/

This form may be vsed to amend a Certificate of Formation of a Limited Liability Company on file with the
Department of the Treasuty, Applicants must insure strict ompliance with NJSA 42, the New Jersey Liinited
Liability Act, and insure thal aif applicable ﬁhng requirements are met.

‘New Jersey Division of Revenue

Certificate of Amendment
Limited Liability Company

1 ﬁame of Limited Liability Company: Knight Hotspot FX LLC
2. Identification Number: 0600120601
3. New LLC Neme (if applicable): KCG Hotspat FX LLC
4, Effective Date: July 2, 2013

5. 'The Certificate of Formation is amended as follows (provide attachments if needed):
I. The name of the company is KCG Hofspot FX LLC (ihe "Compony”.)

The undersigued represent(s) that this filing complies with State law 8s de&aﬂed in NISA 42 and \ha\ they are
authorized to sign this form behalf of the Limited Liability Company..

Signature:
Name: n J. Wright

‘Date:  6/27/13

NI Division of Revenue, PO Box 308, Teenton, NJ 08646

13005 .« (013720101 C¥ SpuenNating



STATE- OF NEW JERSEY
DEPARTMENT OF THE  TREASURY -
FILING CERTIFICATE (CERTIFIED COPY)

Corporation Name: KCG: HOTSPOT FX LLC
Business Id: ' 0600120601,
Certificate Number: 6000040260

1, THE TREASURER OF THE STATE OF NEW JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE
NAMED BUSINESS DID FILE AND RECORD IN THIS DEPARTMENT A CHANGE OF AGENT AND OFFICE ON
May 5, 2006 AND THAT THE ATTACHED IS A TRUE COPY OF THIS DOCUMENT AS ‘THE SAME IS TAKEN

FROM AND COMPARED WITH THE ORIGINAL(S) FILED IN ‘THIS OFFICE AND NOW REMAINING ON FILE
AND OF RECORD.

IN TESTIMONY- WHEREOF, I HAVE HEREUNTO SET MY
' HAND AND -‘AFFIXED MY OFFICIAL SEAL AT
TRENTON, THIS

‘March 12, 2015 A.D.

Andrew P 8idamon - Eristoff
8tate Treasurer

VERIFY THIS ‘CERTIFICATE ONLINE AT

https://wwwl.state:nj. us/TYTR StandingCert/JsP/Verify Cert.jsp
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New Jarsey Division of Revenue

Certificate of Change - Registered Name or Address, or Bath
( For Use by a Limited Liability Company)

This form may be used by domestic and foreign Limited Liabitity Companies to change an agent name or address or

both. If a P.O. box is used for registered address, the sireet address must be included. Return this form witha
$25.00 check made out to: Treasurer, State of New Jersey. Write the LLC number on the top let of your check.

LLC Name and Number; Hotspot ¥¥i, L.L.C.
0600120601

Statc of Original Filing:  Wew Jersey

IMPORTANT - INCLUDE INFORMATION ON BOTH THE PRIOR & NEW AGENT

Prior Agent:
Name Edward M, Zimmerman
Strest Address €/0 Lowenstein Sandler PC

65 Livingston Avenue
City Rosedale State NJ

New Agent:
Name. The Corporation Trust Company
Street Address: 820 Beer Tavern Road

City West Trenton State NJ.

By © T

NSignutlre of Registered A_Eeg/

Sandra Ortega

NJ Division of Revenus, PO Box 308, Trenton, NJ 08646

Zip 07068

Zip 08628

s/s/o6

Date

N8 TS5 C T Syren Oslis " O u OO \/2/ O (O O{




STATE: OF NEW JERSEY .
DEPARTMENT OF THE TREASURY
FILING CERTIFICATE (CERTIFIED COPY)

Corporation Name: KCG HOTSPOT FX LLC
Business Id:. . 0600120601
Certificate Number: 6000040261

I, THE TREASURER OF THE STATE OF NEW JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE
NAMED- BUSINESS DID FILE AND RECORD IN THIS DEPARTMENT A NAME CHANGE ON October 22, 2012
AND THAT THE ATTACHED I§ A TRUE COPY OF THIS DOCUMENT AS. THE SAME IS TAKEN FROM AND

‘COMPARED WITH THE ORIGINAL(S) FILED IN THIS OFFICE AND NOW REMAINING ON FILE AND OF
RECORD.

IN TESTIMONY WHEREOF, I HAVE HEREUNTO. SET MY
'HAND AND AFFIXED MY OFFICIAL SEAL AT
TRENTON, THIS
March 12, 2015 A.D.

Andrew P Sidamon - Bristoff
Btate Treasursr

VERIPY THIS CERTIFICATE ONLINE AT

https://wwwl.state.nj.us/TYTR_StandingCert/JSP/Verify Cert.jsp
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1.-102 NISA 42 (2/94)

L/ [ FILED |

0CT 222012

New Jersey Division of Revenue

Certificato of Amendment
Limited Uiability Company

This form may beused to amend a Certificate of Formation of a Limited Liability Company on file wuh the”
Department of the Treasury. f Applicaits must insure strict compliance with NISA 42, the New Jersey Ltmucd
Liability Act. and insure thax all applicable filing reqmrcmems are imet,

I ) '
1. Name of Limited Linbility Company: Hotspot EX(LLC
i T

2, ldentification Number: 01600120601

1 ~ i
3. New LLC Name (if applicable): Knight Hoxspoxrii'?x LLC

4. Liffective Date: «
* 5. The Centificate of Formation is amended as follows (provide attachnients if nceded): |
). The name of the company is Knight Hglspull FX LLC (the "Company™)

Y e s e e e . s, $ e

The undersugncd mpresem(s) lhat this filing coniptizs wuh State law as detailed in NJSA 42 and thnt they arc
authorized to sign this form behalf of the Limited Liability Company, -

[ ,
( .. |
Signawre: [\W 7,, ’/7 ' w.___

\Imm Andrew M. (‘;eem(cm

{

Da!c. 10/18/12-

5@/’%/
[ C\%\ﬁ HIS

NJ Division of Rcven 48, PO Box 308, ‘_[‘jrg'mtj‘nﬂ, NI08646

—— e e

0D+ I YRTCT Sytea Dndnd



STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY
FILING CERTIFICATE (CERTIFIED COPY)

‘Corporation Name: KCG ‘HOTSPOT FX LLC
Business - Id: 0600120601

Certificate Number: 6000040262

I, THE TREASURER OF THE STATE OF NEW JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE
NAMED BUSINESS DID FILE AND RECORD IN THIS DEPARTMENT AN ORIGINAL CERTIFICATE ON August
7, 2001 BND THAT THE ATTACHED IS A TRUE COPY OF THIS DOCUMENT AS THE SAME IS TAKEN FROM
AND COMPARED WITH THE ORIGINAL(S) FILED IN THIS OFFICE AND NOW REMAINING ON FILE AND OF
RECORD.

IN TESTIMONY WHEREOF, I HAVE HEREUNTO SET MY
HAND AND AFFIXED MY OFFICIAL SEAL AT
TRENTON, THIS ‘

March 12, 2015 A.D.

Andrey P 8idamon - Eristoff
Btate Treasurer

VERIFY THIS CERTIFICATE.ONLINE AT

https://wwwl.state.nj.us/TYTR_ StandingCert /ISP/Verify Cert.jsp



AUG-G7-2801 12:082 LOWENSTEIN SANDLER -HB " P.02/02

CERTIFICATE OF FORMATION T R
or
HOTSPOT FX 2, L.L.C. AUG 7 2000 |
(Pursuant to N.AS.A. 4228-10) | STATE TREASURER

The undersigned, as an authorized person, in order to form a limited liability
cornpany under the New Jersey Limited Liabilitﬁr Company Act, does hereby certify as follows:

1, The name of the company is Hotspot FX 2, L.L.C. (the "Company").

2. The address of the registered office of the Company in the State of New
Jersey is c/o Lowenstein Sandler PC, 65 Livingston Avenue, Roseland, New Jersey 07068.

3 The name and address of the registered agent for scrvice of process on the
Company in the State of New Jersey is Edward M. Zimmerman, ¢/o Lowenstein Sandler PC, 65
Livingston Avente, Roseland, New Jersey 07068.

4,  The Company is to have perpetual existence.

IN WITNESS WHEREOF, the undersigned has exccuted this Certificate of

Cressy 0 By

v _ ot
~ Aunthony O, Pergbla 4
Authorized Person

Formation on the 7% day of August, 2001,

SR - OP\ankoN

TOTAL P.@2




STATE OF NEW JERSEY .
DEPARTMENT OF THE TREASURY
FILING CERTIFICATE (CERTIFIED COPY)

Corporation Name: KCG HOTSPOT FX LLC
" Business Id: - 0600120601°

Certificate Numbex: 6000040263

I, THE TREASURER OF THE STATE OF NEW JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE
NAMED BUSINESS DID FILE AND RECORD IN THIS DEPARTMENT A NAME CHANGE ON 'September 25,
2009 AND THAT THE ATTACHED IS A TRUE COPY OF THIS DOCUMENT AS THE SAME IS TAKEN FROM

AND COMPARED WITH THE ORIGINAL(S) FILED IN THIS OFFICE AND NOW REMAINING ON FILE AND OF
RECORD. '

IN “FESTIMONY WHEREOF, I HAVE HEREUNTO SET MY
-HAND AND AFFIXED MY OFFICIAL SEARL AT
TRENTON, THIS

March 12, 2015 A.D.

Axndrevw P 8idamon - Eristoff
Btate Treasurer

VERIFY THIS CERTIFICATE ONLINE AT

https://wwwl.state.ni.us/TYTR_StandingCexrt/JISp/Verify Cert.jsp
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Sen 25 2009 1§:21

89/25/2803 16:18 6095381130
i .  GT CORPORATION PAGE 82/82
REG-C-EA STATE OF NEW JERSEY . Mail to: PO Box 308
(08-05) DIVISION OF REVENUE Trenton, NS 08646
' BUSINESS ENTITY AMENDMENT FILING EEE REQUIRED

Comphett the Foliowing information and sign T the space provided. Plesse nots that once filedd, the information un this page is considered public.
Refer lo-the instructions for defivery/retum options, fiting fecs and ficld-by-field requirentents. Remiensber (o reinit the apprapriate tic amount for this
filing. Usz autachinents if'more space is-required for any field, ar if you wigh (o add articles for the public recd. _

A, Business Name:

wﬁuwMFmLLc - e e e e _— e e e
o 9o 1 2 6 6 0 1 :

(See lnstructions tor Listof Stawiery Audiosities)

Business Entity NI 10-digit (D munber: 0 B

B, Stattory Autharity for Amendment: 42:28
C. ARTICLE _SECTION1 __ OF [HE CERTIFICATE of the sbove referciced business is amended to read as follows. {If ritore s;@g n

NECESIATY, Use ﬂtmdmlcm)

1. Tbe name of the company ts Hatspat FX LLC {the "Company*]®
| _F ILE D ]

D. (%her Provisions: [Optional) ) et e e et e e e e e —

F. Dale Amendnieat wos Adapted:__ ... SEP 2 b 2009

E CERTIFICAUION OF CONSENGVOTING: (I vequired by one of the fullowing Jaws cied, caddify consent/voting)
NILSA. 1AS-Uet seq. oy NJS.A 15A:9-1 ef seq., Profie and Non-Prafit Cosps. Amendment by the Incorporatars STATE TRE AS U R ER
{1 Amendment way adopted by uminimaous consent of the lacarpormtors, |

NISA 14A9-24) und 14A:9:4(3), Profis Corps,, Amendment by the Shareholders (0 m, wwO]

[} Amendment was adopted by the Dlreetors nud thereafier adopted hy the shareholdets.
Number of shaces nutstandiiig at the Lire (e amendmant was adopled oo 8 0lal nmber of shmes entitfed to vate
therean | .+ applicable, fist the designation and number of cach classiseries of sharcs enlitled Lo vote:

.ist voles for and dgainst emendment, and If opplicable, show the vote by dosigxm!ion aod ountber of efch class/seties of shares catitied to

vole:
Nuinber of Shonts Yotlog for Ameidawnt “Murber of Shiares Yoting Azaivst Amendment

*+ |{ the amendment provites lovthe exchange, mclasuhcauon. or tancellation o1 1ssued sheres, sitach o stalement ndicating the manner ia
which same shall be effceted: ) R

N.LS.A 154:94, Non-profit Curps,, Amendsiient by Members or Trustess-
The comportion has. 3 docs not have {7 members,
{f the corporation has members. indicate the nuntber cmltlc‘d to-vate: » and how voting was accotplished:

[3ALa moeting of the corporation. Indicate the nunber VOTINGFOR ___ and VOTING AGAINST . Ifany class(es) of sasibers
may vOIC as R cl&ss. set forth lbe number of mmben in each class, the \nles votes for and aguingt by class, pnd the number presmt al thé meting:

AROSEH Y430290

T Aduplion yas by unanimous writen consent without 8 meeting.

1f the curporation dogs not have members, indicaie the tots) number of Trustees_____ _  and how voling was accomplished:
£ At nmeeting of the-corporation. ‘The number of Trusices VOTING FOR Jad VOTINGAGAINST .
I Aduplion was by ununimous svritten consent without a inesting.

G AGENT/OFFICE CHANGE

New Regisiered Agent: |
Registered Offiee: { Must be n NJ steeel addness) -
Stroct : . . City Zip
H. SIGNAT unm) FOR THE PUBL!(‘ RECORD {See Insnuctions for Informailon on Signetare Requirements)
, Managing Ditector, Associate General Counsef & l Q‘// O
Signature = Title Sgcretary Date q q
Signature_ Title » Ome

The abiove-sigued certifies tha the business entity has complied with it applicable N3 statatory filing requivesenis
-®.



STATE OF NEW .JERSEY
DEPARTMENT OF THE TREASURY
FILING CERTIFICATE {CERTIFIED COPY)

" Corporation Name: KCG HOTSPOT FX LIC
Business Id: 0600120601
Certificate Number: 6000040264

I, THE TREASURER OF THE STATE OF NEW JERSEY, -DO HEREBY CERTIFY, THAT THE ABOVE
NAMED BUSINESS DID FILE AND RECORD IN THIS DEPARTMENT A NAME CHANGE ON November 26,
2001 AND THAT THE ATTACHED IS A TRUE COPY OF THIS DOCUMENT AS. THE SAME IS TAKEN FROM

AND COMPARED WITH THE ORIGINAL(S) FILED IN THIS OFFICE AND NOW REMAINING ON FILE AND OF
RECORD.

IN TESTIMONY WHEREOF, I HAVE HEREUNTO SET MY
HAND AND AFFIXED MY OFFICIAL SEAL AT
“TRENTON, THIS
March 12, 2015 A.D.

Andrew P 8idamon - Bristoff
State Treasurer

VERIFY THIS CERTIFICATE ONLINE AT

https://wewl . atate .nj.us/TYTR_StandingCert/Jsp/Verify Cart.jsp
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CERTIFICATE OF AMENDMENT
TO |
CERTIFICATE OF FORMATION
OF
HOTSPOTFX 2, LL.C.
* (Pursuant to N.J.S.A, 42:2B-13)

FILED
NOV 26 2001

STATE TREASURER

The undersigned, as an authorized pérson, does hereby certify as follows:

1. Thename of the company is Hotspot X 2, L.L.C. (the "Company"). The
Company filed its Certificate of Formation with the State of New Jersey on August 7, 2001.

2. The Certificate of Formation of the Company is hereby amended to
change the name of the Company to Hotspot FXi, L.L.C. Accordingly, Section 1 of the
Company’s Certificate of Formation is hereby deleted in is entirety and replaced with the

following:

_ A4
“l.  Thename of the company is Hotspot FXi, L.L.C. (the “Company).”

IN WITNESS WHEREOF, tlie undersigned has executed this Certificate of

Amendment to Certificate of Formation on the 26"day of November, 2001.

“Anthony C 0. Pérgola
Aunthorized Person

NHO0180 o)

1266211
11/24/2001 1108351.02
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Other Provislons: (Optlonal)

FILED
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FIFTH AMENDED AND RESTATED OPERATING AGREEMENT
OF

BATS HOTSPOT LLC

THIS FIFTH AMENDED AND RESTATED OPERATING
AGREEMENT (the “Agreement”) of Bats Hotspot LLC (the “Company”) dated as
of the 19th day of February, 2016, by Bats Hotspot Holdings LLC, as the sole
Manager of the Company (the “Manager™). '

RECITAL

The Manager formed the Company as-a limited liability company
under the laws of the State of New Jersey on August 7, 2001, and desires to enter
into a written agreement, in accordance with the provisions of the New Jersey
Limited Liability Company Act and any successor statute, as amended from time to
time (the “Act”), governing the affairs of the Company and the conduct of .its
business. This written agreement shall supersede any and -all other similar types of
agreements heretofore adopted by the Manager and/or the Company, including but
not limited to. the (i) Operating Agreement executed and adopted effective as of
August 7, 2001, (ii) the Amended and Restated Operating Agreement dated as of
September 25, 2009, (iii) the Second Amended and Restated Operating Agreement
dated as of October 22, 2012, (iv) the Third Amended and Restated Operating
Agreement dated as of July 2, 2013, and (v) the Fourth Amended and Restated
Operating Agreement dated as of March 13, 2015,

ARTICLEI
The Limited Liability Company

1.1 Formation. The Manzger has previously formed the Company as
a limited liability company pursuant to the provisions of the Act. A certificate of
formation for the Company as described in Section 42:2B-11 of the Act (the “Certifi-
cate of Formation™) has been filed in the Office of the Secretary of State of the State
of New Jersey in conformity with the Act,

1.2 Name. The name of the Company shall be “Bats Hotspot LLC”
and its business shall be carried on in such name with such variations and changes as
the Manager shall determine or deem necessary to comply with requirements. of the
jurisdictions in which the Company’s operations are conducted.

1.3 Business Purpose; Powers. The Company is formed for the
purpose of engaging in any lawful business, putpose or activity for which limited




liability compariies may be formed under the Act. The Company shall possess and
may exercise all the powers and privileges granted by the Act or by any other law or
by this Agreement, together with any powers incidental thereto, so far as such -
powers and privileges are necessary or convenient to the conduct, promotion .or
attainment of the business purposes or activities of the Company.

1.4 Registered Office and Agent. The location of the registered office
of the Company shall be 820 Bear Tavern Road, in the City of West Trenton, County

‘of Mercer, New Jersey. The Company’s Registered Agent at such address shall be
‘The Corporation Trust Company.

1.5 Term. Subject to the provisions of Article 6 below, the Company

shall have perpetual existence.

ARTICLEII
The Manager

2.1 The Manager. The name and address of the sole Manager is as
follows:

Name . ' Address

Bats Hotspot:Holdings LLC 8050 Marshall Drive, Suite 120
- Lenexa, KS 66214

2.2- _Actions by the Manager; Meetings. The Manager may
approve a matter or take any action at a meeting or without a meeting by the written
consent of the Manager. Meetings of the Manager may be called at any time by the
Managet.

2.3 Liability of the Manager. All 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 Manager shall not be obligated

personally for any such debt, obligatiori or liability of the Company solely-by ieason
of being a Manager.

2.4 Power lo Bind'the Company. The Manager (acting inits
capacity as such) shall have the authority to bind the Company to any third party
with respect to any matter,




2 S Admission of Managers. New Managexs shall be admitted only
upon the approval of the Manager.

ARTICLE III
Management by the Manager

3.1 Themanagement of the Company IS fully reserved to the

Managel 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 managed under the direction of,

the ‘vIanager who shall make all decisions and take all actions for the Company. In
managing the business and affairs of the Company and exercising its powers, the
Manager shall act through resolutions adopted in-written consents, Decisions or

actions taken by the Manager in accordance with this Agreement shall constitute

decisions or action by the Company and shall be binding on the Company.

3.2 Officers and Related Persons. The Manager shall have tlhie au-
thority to appoint and terminate officers of the Company and retain and terminate
eniployees, agents and consultatits of the Company and to delegate such duties to
any such officers, employees, agents and consultants as the Manager deems
appropriate, including the power, acting individually or jointly, to represent and bind
the Company in all matters, in accordance with the scope of their respective duties.

ARTICLE IV
Capital Structure and Contribitions

4.1 Capital Structure. The capital structure of the Company#hall
consist of one class of comnion intetests (the “Common Interests™). All Cointion

Interests shall be identical with each other in every respect. The Manager shall own

all of the Common Interests issued and outstanding.

4.2 Capital Contributions. From time to time, the Manager may
determine that the Company requires capital and may make capital contribution(s) in
an amount determined by the Manager, A capital account shall be maintained for
the Manager, to which contributions and profits shall be credited and against which
distributions and losses shall be charged.



ARTICLLE Y
Profiis, Losses and Distributions

5.1 Profits and Losses. For financial accounting and tax purposes,
the Company’s net profits or net losses shall be determined on an annual basis in
accordance with the manner determined by the Manager. In each year, profits and
losses shall be allocated entirely to the Manager.

5.2 Distributions. The Manager shall determine profits available for
distribution and the amount, if any, to be distributed to the Manager, and shall utho-
rize and distribute on the Common Interests, the determined amount when, as and if
declared by the Manager. The distributions of the Company shall be allocated
entirely to the Manager.

ARTICLE VI
Events of Dissolution

The Company shall be dissolved and its affairs wound up
upon the occurrence of any Qf_ the following events (each, an “Event of Di'ssolution"’_):.

(2) The Manager votes for dissolution; or
(b)' A judicial dissolution of the Company under Section 18-
802 of the Act. :

ARTICLE VII
Transfer of Interests in the Coitipany

The Manager may sell, assign, transfer, convey, gift, exchange
or otherwise. dispose of any or all of its Common Interests and, upon receipt by the
Company of a written agreement executed by the person or entity to whom such
Comnion Interests are to be transferred agreeing to be bound by the terms of this
Agreement; such person shall be admitted as a Manager.

ARTICLE VIII
Exculpation and Indemnification

8.1 Exculpation. Notwithstanding '-any'othe'_r provisions of this
Agreement, whether express or implied, or any obligation ot duty at law or in equity,



none of the Manager, or any officers, directors, stockholders, partners, employees,
affiliates, representatives or agents of any of the Manager, 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 within 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 gfoss negligence.

82 Indemnification. To the fullest extent permitted by law, the
Company shall indemnify and hold harmless each Covered Person from and against
any and all losses, claims, d'emand's,_ liabilities, expenses, judgments, fines, settle-
ments and other amounts arising from any and all claims, demands, actions, suits ox
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 or 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 Section 8.2 with
respect to (i) any Claim with respect to which such Covered Person has engaged in
frand, 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
such Covered Person’s rights to indemmification hereunder or (B) was authorized or
consented to by the Manager. Expenses incurred by a Covered Person in defending
any Claim shall be paid by the Company in advance of the final disposition of such
Claim upon receipt by the Comipany- of an undertaking by or on behalf of such Cov-
ered Person to repay such amount if it shall be ultimately determined that such
Covered Person is not entitled to be indemnified by the Conipany as authorized by
this Section 8.2.

8.3 Amendments. Any repeal or modification of this Article VIII by
the Manager shall not adversely affect any rights of such Covered 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 acts or omissions occurring prior to such repeal or modification.



ARTICLE IX
Miscellaneous

9.1 . Tax Treatment. Unless otherwise determined by the Manager,
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 Manager 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 purposes (and
when permitted for any analogous state or local tax purposes).

9.2 Amendments. Amendmenits to this Agreement and to the Certif-
icate of Formation shall be approved in writing by the Manager. An amendment
shall become effective as of the date specified in the approval of the Manager or if
none is specified as of the date of such approval or as otherwise provided in the Act.

9.3 Severability. 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 Manager regarding this Agreement.
Otherwise, any invalid or unenforceable provision shall be replaced by the Manager
with a valid provision which most closely approximates the intent and economic
effect of the invalid or unenforceable provision.

9.4 Governing Lepy. This Agreement shall be governed by and
construed in accordance with the laws of the State of New Jersey without régard to
the principles of conflicts of laws thereof.

9.5 Limited Liability Company. The Manager intends to forma
limited liability company and doés not intend to form a partnership under the laws of
the State of New Jersey or any other laws.




IN WITNESS WHEREOF, the undelsxgned has duly executed this Agreement
as of the day first above written.

BATS HOTSPOT HOLDINGS LLC
Sole Manager

. YL

Name: Chris Concannon
Title: President




K Bats Hotspot Services LLC



'STATE. OF NEW JERSEY ™
DEPARTMENT OF THE TREASURY
FILING CERTIFICATE (CERTIFIED COPY)

Corporation Name: _ HOTSPOT FXR, L.L.C.
“Business 1d: ’ 0600219344
Certificate Number: 6000040265,

I, THE TREASURER OF THE STATE OF NEW JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE
NAMED BUSINESS DID FILE AND RECORD IN THIS DEPARTMENT AN ORIGINAL CERTIFICATE ON
November 19, 2004 AND THAT THE ATTACHED IS A TRUE COPY OF THIS DOCUMENT AS THE SAME IS

TAKEN FROM BND COMPARED WITH THE oﬁIGINAL(s) FILED IN THIS OFFICE AND NOW REMAINING ON
FILE AND OF RECORD.

IN TESTIMONY WHEREOF, I HAVE HEREUNTO SET. MY
HAND AND AFFIXED MY OFFICIAL SEAL AT
TRENTON, THIS

March 12, 2015 A.D.

Andrev P 8idamon - Eristoff
Btate Treasurer

VERIFY-THIS CERTIFICATE ONLINE AT

https://wwwl.state.nj.us/TYTR StandingCert/JSP/Verify Cert.jsp



Nov 22 2004 8:45 —— ——

' NOV-22-20804 08958 ' LOMENSTEIN SANDLER 18 - e8I
CERTIFICATE OF FORMATION L‘{ . C s
oF - FILED
Hotspot FXr, L.L.C. NOV 2 2 2004
(Pursuant to N.J.S.A. 42:2B-11) STATE TREASURER

The undersipned, as an authorized person, in order to form a limited liability
~ company under the New Jersey Limited Liability Company Act, does hereby certify as follows. »
. The name of the company is Hotspot FXr, L.L.C. (the "Company").

2, 'Thé address of the registered office of the Company in the State of New
Jersey is cfo Lowenstein Sandler PC, 65 Livingston Avenue, Roseland, New Jersey 07068.

3. The name and @ddress of the regi‘ste‘r'cd’v_agc_nt for service of process on the
Company in the State of New Jersey is Edward M. Zimmennan, ¢/o Lowenstein Sandler PC, 65
Livingston Avenue, Roseland, New Jersey 07068,

4. The Company is to have perpetual existence _

IN WITNESS WHEREOF, the undersigned has executed this Certificate of
Formation on November 19, 2004.

Anthony 0. (’yfgola
Authorized Person

SIHE VA oy |
TAFINS20 o 0(9(909\(%%

2602/
11719/2004 11082 18.01




STATE, OF NEW JERSEY
DEPARTMENT OF THE TREASURY
FILING CERTIFICATE {CERTIFIED COPY_)

Corporation Name: HOTSPOT FXR, L.L.C,
Business Id: 0600219344
Certificate Number: 6000040266

I, THE TREASURER OF THE STATE OF NEW JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE
NAMED BUSINESS DID FILE AND RECORD IN THIS DEPARTMENT A CHANGE OF AGENT AND OFFICE ON
May 5, 2006 AND THAT THE ATTACHED IS A TRUE COPY OF THIS DOCUMENT AS ‘THE SAME IS TAKEN
FROM AND COMPARED WITH THE ORIGINAL(S) FILED IN THIS OFFICE AND NOW REMAINING ON FILE
AND OF RECORD. '

IN¥ TESTIMONY WHEREQF, I HAVE HEREUNTO SET MY
HAND AND AFFIXED MY OFFICIAL SEAL AT
TRENTON, THIS
March 12, 2015 A.D.

Andreyw P Bidamon - Eristoff
Btate Treasurer

VERIFY THIS CERTIFICATE OHLINE AT

https://wwwl.state.nj. us/TYTR_StandingCert/JSP/Verify Cert.jsp .
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FILED
MAY 5 2006

New Jersey Division of Revenue e

STATE TREAS! LAER

L-122 (4/94)

Certificate of Change ~ Registerad Name or Address, or Botlr———
( For Use by a Limited Ligbility Company)

This form may be used by domestic and foreign Limited Liability Companies to change an.agent name or address or
both. If a P.O. box is'used for registered address, the street address must be included. Retum this form with a
$25.00 check made out to: Treasurer, State of New Jersey. Write the LLC humber on the top left of your check.

LLC Name and Number:.  Hotspot FXr, L.L.C.
0600219344

State of Original Filing: New Jersey

IMPORTANT - INCLUDE INFORMATION ON BOTH THE PRIOR & NEW AGENT

Prior Agent:
Name Edward M. Zimmerman

Street Address ©/0 Lowenstein Sandler PC
65 Livingston Avenue

City Rosedale State  NJ Zip 07068
New Agent:

Name The Corporation Trust Company

Street.Address 820 Bear Tavemn Road

City West Trenton State N.J. Zip 08628,

" Sigaaturght Regxw

Sandra onega
Assistant Secretary

he Corporatio mst Comp K‘/f .
By: /“f = 5 a@
‘ Aﬁate ?

NJ Division of Revenie, PO Box 308, Trenton, NJ 08646

Yo /“ZM - G&o@’&l%%‘f
VAl
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FOURTH AMENDED AND RESTATED OPERATING AGREEMENT
OF
BATS HOTSPOT SERVICES LLC

THIS FOURTH AMENDED AND RESTATED OPERATING
AGREEMENT (the “Agreement”) ‘of Bats Hotspot Seivices LLC (the “Company”)
dated as of this 19th day of February, 2016, by Bats Hotspot Holdings LLC,; as the
sole. Manager of the Company (the “Manager™).

RECITAL

The Company was formed as a limited liability company under the
laws of the State of New Jersey on November 22, 2004, and desires to enter into a
written agreement, in accordance with the provisions of the New Jersey Limited
Liability Company Act and any successor statute, as amended from time to time (the
“Act™), governing the affairs of the Company and the conduct of its business. This
written agreement shall supersede any and all other similar types of agreements
heretofore adopted by the Manager and/or the Company, including but not limited to
the (i) Operating Agreement executed and adopted effective as of March 1, 2005, (ii)
Amended and Restated Operating Agreement executed and effective as of December
22, 2008, (iii) Second Amended and Restated Operating Agreement executed and
cffectwe as of September 23, 2009, and (iv) Third Amended and Restated Operating
Agreement executed and effective March 13, 2015.

ARTICLET
The Limited Liability Company

1.1 Formation. The Manager has previously formed the Company as
- a limited liability company pursuant to the provisions of the Act. A certificate of
formation for the Company as described in Section 42:2B-11 of the Act (the “Certifi-
cate of Formation™) has been filed in the Office of the Secretary of State of the State
of New Jersey in conformity with the Act.

1.2 Name. The name of the Company shall be “Bats Hotspot
_Se1v1ces LLC” and its business shall be carried on in such name with such variations
and changes as the Manager shall determine or deem necessary 1o comply with
1equu ements of the jurisdictions in which the Company s operations are conducted.



1.3 Business Purpose;, Powers. The Company is formed for the
purpose of engaging in any lawful business, purpose or activity for which limited
liability companies may be formed under the Act. The Company shall possess and
may exercise all the powers and privileges granted by the Act or by -any other law or
by this Agreement, together with any powers incidental thereto, so far as such
powers and privileges are necessary or convenient to the conduct, promotion or
attainment of the business purposes or aetivities of the Company. )

1.4 Registered Office aind Agent. The location of the registered office
of the Company shall be 820 Bear Tavern Road, in the City of West Trenton, County
of Mercer, New Jersey. The Company’s Registered Agent at such address shall be
The Corporation Trust Company.

1.5 Terni. Subject to the provisions of Article 6 below, the Company
shall have perpetual existence.

ARTICLE II
The Manager

2.1 The Manager. The name and address of the sole Manager is as

follows:
Name Address
Bats Hotspot Holdings LLC - 8050 Marshall Drive, Suite 120
Lenexa, KS 66214

2.2 Actions by the Manager, Meetings. The Manager may
approve a maiter or take any action at a meeting or without a meeting by the written
consent of the Manager. Meetings of the Manager may be called at any tiine by the
Manager.

2.3 Liability of the Manager. All 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 Manager shall not be obligated
personally for any such debt, obligation or liability of the Company solely by reason
of being a Manager.




2.4 Power to Bind the Company. The Manager (acting in its
capacity as such) shall have the authority to bind the Company to any third party
‘with respect to any matter. -

2.5 Admission of Managers. New Managers shall be admitted only
upon the approval of the Manager. »

ARTICLE III
Maragement by the Manager

3.1 The management of the'Company is fully reserved to the
Manager, 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 managed under the direction of,
the Manager, who shall make all decisions and take all actions for the Company. In
managing the business and affairs of the Company and exercising its powers, the
Manager shall act through resolutions adopted in written consents. Decisions or
actions taken by the Manager in accordance with this Agreement shall constitute
decisions or action by the Company and shall be binding on the Company.

3.2 Officers and Related Persoris. The Manager shall have the au-
thority to appoint and terminate officers of the Company and retain and terminate
employees, agents and consultants of the Company and to delegate such duties to
any such officers, eniployees, agents and consultants as the Manager deems
appropriate, mcludlng the power, acting individually or jointly, to represent and bind
the Company in all matters, in accordance with thie scope of their respective duties.

, ARTICLE »I'V
Capital Structure and Confributions

4.1 Capital Structure. The capital structure of the Company shall
consist of one class of common interests (the “Common Interests”). All Comnion
Interests shall be identical with each other in every respect. The Mandger shall own
all of the Comumon Interests issued and outstainding,

4.2 Capital Contributions. From time to time, the Managm may
determine that the Company requires capital and may make capital -contribution(s) in
‘an amount détermined by the Manager, A capttal account shall be maintained for



the Manager, to which contributions and profits shall be credited and against which
distributions and losses shall be charged.

ARTICLE V
Profits, Losses and Distributions

5.1 Profits and Losses. For finaricial accounting and tax purposes,
the Company’s net profits or net Josses shall be determined on an annual basis in
accordance with the manner determined by the Manager. In each year, profits and
losses shall be allocated entirely to the Manager.

5.2. Distributions. The Manager shall determine profits available for
distribution and the amount, if any, to be distributed to the Manager, and shall autho-
rize and distribute on the Common Interests, the determined amount when, as and if
declared by the Manager. The distributions of the Company shall be allocated
entirely to the Manager.

ARTICLE VI
Events.of Dissolution

The Company shall be dissolved and its _affairs woundup
upon the octurrence of any of the following events (each, an “Event of Dissolution™)::

(a) The Manager votes for dissolution; or
(b) A judicial dissolution of the Company under Section 18-

802 of the Act.

ARTICLE VII
Transfer of Intefests in the Company

, The Manager may sell, assign, transfer, convey, gift, exchange
or otherwise dispose of any or all of its Common Interests and, upon receipt by the
Company of a written agieement executed by the persoh or entity to whom such
Commion Interests are to be transferred agreeing to be bound by the terms of this -
Agreement, such person shall be admitted as a Manager.



ARTICLE VIII
Exculpation and ‘Indemn’i'ﬁcation

8.1 Exculpation. Notwithstanding any other provisions of this
Agreement, whether express or implied, or any obligation or dufy at law or in equity,
none of the Manager, or any officers, directors, stockholders, partners, employees,
affiliates, representatives or agents of any of the Manager, 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 of 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 within 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.

8.2 Indemnification. To the fullest extent permitted by law, the
Company shall indemnify and hold harmless each Covered Person from and against
any and all losses, claims, demands, liabilities, expenses, judgments, fines, settle-
ments and other amounts arising 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 or 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 Section 8.2 with
respect to (i) any Claim with respect to which such Covered Person bas 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
such Covered Person’s rights to indemuification hereunder or (B) was authorized or
consented to by the Manager. Expenses incurred by a Covered Person in 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 Cov-
ered 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 §.2.

8.3 Amendments. Any repeal or 1116diﬁcation of this Article VIII by
the Manager shall nof adversely affect any rights of such Covered Person pursuant to
this Article VIIIL, 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 acts or omissions occurring prior to such repeal or modification.

ARTICLE IX
Miscellanéous

9.1, Tax Treatment. Unless otherwise determined by the Manager,
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 Manager 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 purposes (and
when permitted for any analogous state or local tax purposes).

9.2° Amendments. Amendments to this Agreement and to the Certif-
icate of Formation shall be approved in writing by the Manager. An amendment
shall beconie effective as of the date specified in the approval of the Manager or if
none is specified as of the date of such approval or as otherwise provided in the Act.

9.3 Severability. 1f any provision of this Agreement is held to be
invalid of 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 Manager regarding this Agreement.
Otherwise, any invalid or unenforceable provision shall be replaced by the Mana’gei'
with a valid provision which most closely appr oximates the intent and economic
effect of the invalid or unenforceable provision.

_ 9.4 Governing Law. This Agreement shall be governed by and
construed in accordance with the laws of the State of New Jersey without regard to
the principles of conflicts of laws thereof.

9.5 Limited Liability Company. The Manager intends to form a
limited liability company and does not intend to form a partnership under the laws of
the State of New Jersey or any other laws.




IN WITNESS WHEREOF, the undersigned has duly: executed this Agreement
as of the day first above written,

BATS HOTSPOT HOLDINGS LLC
Sole Manager a

By: % C&‘/\ﬁ—-———/’

Name: Chris Concatnon
Title: President
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STATE OF DELAWARE
LIMITED LIABILITY COMPANY
CERTIFICATE OF FORMATION

 _OF

BATS HOTSPOT SEF LL.C

The undersigned has executed and is filing this Certificate of Formation for the purpose of
forming a limited liability company pursuant to Section 18-201 of the Delaware Limited Liability
Company Act of the State of Delaware,

ARTICLE1

The name of the limited liability company is BATS Hotspot SEF LLC (the “Company”).

ARTICLE I1

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

IN WITNESS WHEREOF, the undersigned has executed this Certificate of Formation this

1%t day of May, 2015. -

‘/
e i
.

Chris Concannon, Authorized Person




Delaware

The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF AMENDMENT OF “BATS HOTSPOT SEF LLCY,
FILED IN THIS OFFICE ON THE NINETEENTH DAY OF FEBRUARY, A.D.

2016, AT 9:07 O'CLOCK A.M.

W -
‘ f Jalrey ¥ Guoch Storstary of State )

Authentication: 201871606
Date: 02-23-16

5739904 8100
SR# 20160942100

© You may verify this certificate online at-corp.delaware._goy/authv‘er( shtml




* Stite of Delaware
Secretary of State
‘Dhvtslon of Corporitions
Delivered :09:07 AM 02/15:2016
FILED ‘09:07 AM 02/192016
SR 20160942100 - FlleNumber 5739904

STATE OF DELAWARE
CERTIFICATE OF AMENDMENT

Name of Limited Liability Company: BATS HOTSPOT SBFLLC

The Certificate of Formatlon of the limited liability company is hereby amended
as follows:

ARTICLE |
. The name of the "Company" is: Bats Hotspot SEF LLC.

(the "Company").

IN WITNESS WHEREOQF, the ,ugdersigned,have executed this:Certificate on
the___J 2™ day of “FBruan ui JAD, Lofl,.

jotspotb, Holdings LLC

W\ - £ e N °. o c
Authorized Person(s)

Name: Chrig Congcannon

Print or Type

DEOYI s 051272007 C T Satem Oaliee



LIMITED LIABILITY COMPANY
AGREEMENT OF
BATS HOTSPOT SEF LLC

This LIMITED LIABILITY COMPANY AGREEMENT of Bats Hotspot SEF LL.C (such
agreement, as amended from time to time, shall be refeired to herein as this “Agreement™), effective as of
February 19, 2016 (the “Effective Date”), is entered into by Bats Hotspot Holdings LLC, a Delaware limited
liability company (“Bats Hotspot Holdings™), as Member (as hereinafter defined), and each of those
other Members executing this Agreement from time to time in accordance with the terms hereof.

EXPLANATORY
STATEMENT

Bats Hotspot Holdings formed the Company pursuant to a Certificate of Formiation (the
“Certificate™) filed with the Secretary of State of Delaware on May 1, 2015, and has determined to enter
into this Agreement to govern the management and operation of the Company and the relationship of the
parties in accordance with the terms and subject to the conditions set forth in this Agreement.

AGREEMENT
For good énd valuable consideration, the parties, intending legally to be bound, agree as follows:
ARTICLET
Definitions

In addition to any terms that are. defined in the text of this Agreement, capitalized terins shall
have the following ineanings.

() “Act” means the Delaware Limited Liability Company Act, as amended from
time to time.

(b) “Affiliate” 'means a Person who, directly or indirectly, Controls, is Controlled by,
or is under common Control wyith, such other Person.

(c) “Applicable Law” means (i) the provisions of all applicable statutes and laws of
the United States of America, the states thereof (including the Act), and all other countries in
which the Company or any of its Affiliates are then doing business, and (ii) the constitution, by-
laws, rules, regulations, orders, customs and usage of (A) the Company and (B) any United
States, state or foreign governmental, regulatory or self-regulatory authority, in each case havirig
jurisdiction over the Company or any of its Affiliates.

') “Board” means the Board of Directors of the Company.
(e) “Cash Flow” meaus the revenues and other cash receipts of the Company minus
the expenditures of the Company. Cash Flow will not include reserves established by the Board

from time to time except to the extent released from the reserves in question fof distribution..

) ~ “CEA” means the Coﬁm\odity Exchange Act.



® “CFTC™ means the Commodity Futures Trading Commission.

(h) “Code” means the Internal Revenue Code of 1986, as amended, or any
corresponding provision of any succeeding law.

(i) . “Company” means the limited liability company formed in accordance with the
Certificate.
() “Control” means the possession, direct or indirect, of ‘the power to direct or cause

the direction of the management and policies of a Person, whether through the ownership of
voting securities, by contract, or otherwise.

© “Interest” means a limited liability company interest in the Company entitling the
holder thereof to receive a share of the Profits and Losses of, and the right to receive distributions
from, the Company in accordance with the terins of this Agreement.

0] “Interest Holder” ineans any Person whio holds an Interest, whether as a Member
or as an unadmitted assignee of a Member.

(m)y  “Majority-in-Interest of the Members” means a Member oF Members with a
Percentage Interestexceeding fifty percent (50%).

{n) “Member” means each Person signing this Agreement and any Person who
subsequently is admitted as a iember in the Company,

(o) “Membership Rights” means all of the rights of a Member in the Company,
including a Member’s: (i) Interests; (ii) right to inspect the Company’s books and records; and
(iii) right to vote on mattets coming before the Members, if any.

- {p) “Officer” means any individual from time to time authorized or appointed by the
Board to act as an officer or representative of the Company on a general basis or for a specific
purpose, which individual shall act for and bind the Company as. authorized by the Board.

(@ “Percentage Interest” means, for any Interest Holder, the percentage interest of
such Interest Holder in the Company as set forth on Exhibit A.

() “Person” means and includes an individual, corporation, partnership, association,
limited liability company, trust, estate or other entity.

(s) “Profit” and “Loss” mean, for each taxable year of the Company (or other period
for which Profit or Loss must be computed), the Company’s taxable income or loss determined in
accordance with the Code,

) “Resignation” (including its correlative meaning, “Resign®) tneans a Member’s
resignation from the Company by any means.



(W)  “Secretary” means the Delaware Secretary of State. -

- W) “Transfer” means, when wused as a noun, any. direct or indirect
sale, hypothecation, pledge, assignment, attachment, or other transfer, and, when used as a verb, means
to, directly or indirectly, sell, hypothecate, pledge, assign, or otherwise transfer.

ARTICLE I1I

Formation and Name: Office; Purpose; Term

Section 2.1.  Formation of the Company. The Company was formed upon the execution and
filing of the Certificate with the Secretary.

Section 2.2. Name. The name of the Company shall be “Bats Hotspot SEF LLC.” The
Company may do business under that name and under any other name or names as may be determined
by the Board.

Section 2.3.  Purpose. The purposes of the Company shall be to (i) operate a swap execution
facility in accordance with the CEA and regulations. promulgated by the CFTC thereunder; (ii) engage
in any and all activities necessary, desirable or incidental to the accomplishment of the foregoing and

(iii) engage in any other lawful act or activity for which limited liability companies may be organized
undei' the Act, as determined by the Board.

Section 2.4, Term. The teiin of the Company began upon the filing of the Certificate with-
the Secretary and shall continue in perpetual existence until dissolved pursuant to this Agreement.
The registered office of the Company in the State of Delaware shall be as set forth in the Certificate.

Section 2.5.  Location of Principal Place of Business. The principal office and place of business
of the Company shall be‘located at 17 State Street, New York, New York 10004, or at such other place as
the Board may designate from time to time. The name and address of the Company’s registered agent
in the State of Delaware shall be as set forth in the Certificate.

ARTICLE 11

Members; Capital; Profit. Loss and Distribution

Section 3.1.  Members. The name, present mailing address, taxpayer identification number and
Percentage Interest of each Member are set forth on Exhibit A. A Majority-in-Interest of the Members
shall have the right to admit additional Members from time to time as it determinesin its sole discretion.
If at any time a Majority-in-Interest of the Members deeiis it to be in the best interest of the Company
to raise additional equity capital to properly catry out the Company’s business .and affairs, the Company
shall have the right to (a) raise additional equity capital for infusion into the Company from Members
or other Persons and issue Interests on terms that may be. senior to, junior to, or on parity with, the
terms of the Interests held by then-existing Members, and (b) admit the. Persons investing such equity
capital as additional Meinbers. In addition, the Company may obtain funds through loans (which may
be made by a Member) having such terms and conditions as a Majority-ini-Interest of the Members,
in its reasonable discretion, deeins to be in the best interest of the Company. The Company shall
amend Exhibit A from tine to time to reflect changes in the identity: of the Members and changes in.
“information set forth on Exhibit A,



Section 3.2. Capital. It is acknowledged that Bats Hotspot Holdings has made all capital
contributions to the capital of the Company required to be made by Bats Hotspot Holdings as of the
Effective Date. From time to time the Members may, but shall not be obligated to, contribute additional
capital or make loans to the Company, all at such times and upon such terms as the Board shall approve.
No Member or Interest Holder shall be required to contribute any additional capital to the Company, and
no Member or Interest Holder shall have any personal liability for any obligations of the Company.

Section 3.3. Profit, Loss and Distributions. Cash Flow for each taxable year of the Company
shall be distributed to the Interest Holders, at such time as determined by the Board, in proportion to the
Interest Holders’ respective Percentage Interest. All Profit or Loss shall be allocated to the Interest
Holders in proportion to their respective Percentage Interest. If the Compaity is dissolved, the assets of
the Company shall be distributed as provided in Article IV.

ARTICLE IV
Dissolution

The Company shall be dissolved only if the Board determines to dissolve the Company or if the
Company has no Members and no Interest Holder agrees in writing, within thirty (30) days after the
occurrence of the event pursuant to which the last Person ceased to be a Member, to become a Member
and be bound by the terms and conditions of this Agreement. If the Company is dissolved, the affairs of
the Company shall be wound up. On winding up of the Company, the assets of the Company shall be
distributed, first, to non-Interest Holder creditors of the Company in satisfaction of the liabilities of the
Company, second, to creditors of the Company who are also Interest Holders in satisfaction of the
liabilities of the Company but not including those liabilities to the Interest Holders in their capacity as
- Interest Holders, and then to the Interest Holders in proportion to their Percentage Interest.

ARTICLE V

Transfer and Reésignation

Except as otherwise expressly permitted by this Agreement, no Member shall have the right,
without the prior written consent of the Board, to Transfer all or any part of such Member’s Membership
Rights; provided, however, that if the Transfer is a transfer by operation of law, the dissolution of a non-
individual Person or otherwise, aid if the result of such transfer would be the Resignation of the. last
remaining Member in the Comparny, then the transferee(s) will be automatically admitted as Member(s) in
the Company; provided, further that any of such transferee(s) may elect, at any time on or before ninety
(90) days after such Transfer to such transferee, to Resign as a Member in the Company, such
Resignation to be effective retroactive to the date of such Transfer. Except as provided in the preceding
sentence, no Member shall have the right to Resigi without the prior written consent of Bats Hotspot
Holdings. The Company shall not be.obligated to purchase the Interests of any Persen who has Resigned
for its fair value or otherwise. Notwithstanding any provision contained in this Agreement to the contrary,
Bats Hotspot Holdings shall have the right, without the consent of the Board, to Transfer all or any part of
Bats Hotspot Holdings’ Membership Rights, and such transferees shall automatically be deeied to be
admitted as a Member in the Company. The Interests and other Membership Rights are securities govetned
by Article 8 of the Uniform Commercial Code as in effect in the state of Delaware. Interests and
Membership Rights shall not be certificated. The transferee of a Transfer for collatéral purposes shall not
be admitted as a Member in the Company until such time, if any, as the transferee has realized upon the
Membership Rights pledged to it or has acquired such Membership Rights in lieu of such realization and
such transferee expressly agrees in writing to be bound to the terms and conditions of this Agreement.



ARTICLE VI

Powers, Rights and Duties of the Board

~Section 6.1, Manageinent of the Company.

(a) Board. Except as otherwise provided in this Agreement, the business and affairs
of the Company shall be exclusively managed under the direction of a Board, subject to any
power and authority delegated to the Officers as provided in Article VILI, and the Board shall
have all right and powers of a “manager” under the Act. Exceptas otherwise specifically
provided herein or by Applicable Law, the Board has the power by itself or through agents, and is
authorized and empowered on behalf and in the name of the Company, to carry out all of the
objects and purposes of the Company and to perform all acts and enter into and perform all acts
and other undertakings that it may in its sole discretion deem mnecessary or advisable in that
regard. A member of the Board acting individually in his or ber capacity has the power to act or
bind the Company to the extent expressly authorized to do so by the Board, The Chairman of the
Board, the President and the Secretary of the Company from time to time shall be deemed to be:
authorized persons within the meaning of the Act, to execute and file any amendments to, or
restatements of, the Company’s Certificate with the Secretary and any applicable filings as a
foreign limited liability company in any state where such filings may be necessary or desirable.
The Board may establish such other rules and procedures for its deliberations as it may deem
necessary or desirable. '

(b) Number; Election. The Board shall initially consist of five (5) directors elected
by Bats Hotspot Holdings for such purpose. A Majority-in-Interest of the Members may increase
or decrease the number of directors from time to time; provided, however, that the Board shall
consist of at least three (3) directors. Bats Hotspot Holdings shall appoint a Chairman of the Board
from among the directors, who shall hold office until his or her successor is appointed and qualified
or until his or her earlier resignation or removal. '

_ (c) Comsposition of the Board., At all times following the appropriate compliance
date of CFTC regulations applicable to the Company’s governance, the members of the Board
shall include no fewer than the minimum number or percentage of “Public Directors” required by
such CFTC regulations, -

(d)  Resignation; Removal; Vacancies. Any member of the Board may resign at any
time upon written notice to the Company directed to the Board or the Secretary. Such
resignation shall take effect at the time specified therein and, unless otherwise specified
therein, no acceptance of such resignation shall be necessary to make it effective. Any .
member of the Board may be removed at any time, without or without cause, by a Majority-in-
Interest of the Members. The Board shall have procedures, as may be further set forth in
policies that the Company may adopt, to remove a member from the Board where the conduct of
such member is likely to be prejudicial to the sound and prudent management of the Company.
Vacancies and newly created director positions resulting from an increase in the authorized number
of directors shall be filled by a Majority-in-Interest of the Members,

(e) Compeunsation of Directors. Members of the Board may be paid such compensation
for their services and such reimbuisement for expenses of attendance at meetings as the Board
may from time to time determine. No such payment shall preclude any director from serving
the Company or any of its Affiliates in any other capacity and receiving compensation
for such service, The ‘compensation of Public Directors shall not. be linked to the business.
performance of the Company. ' ‘




63 Meetings of the Board,

6] Time and Place. Meetings of the Board will be held at such times, on
such dates and at such places as the Board may from time to time establish by resolution or
otherwise in accordance with this Agreement. Any or all members of the Board may
participate in such meetings by means of conference telephone or other communications
equipment by means of which all persons participating in the meeting can hear each
othei, and such participation in a meeting will constitute presence in person at such a
meeting.

(ii) Quoruin and Voting. At each meeting of the Board, a whole number of
directors equal to at least a majority of the total number of directors then in office shall
constitute a quorum for the transaction of business. The directors present at a duly
organized meeting may .continue to transact business until adjournment, notwithstanding
the withdrawal of enough directors to leave less than a quofum. In case at any meeting of
the Board a quorum shall not be present, the membersor a majority of the members of the
Board present may adjourn the meeting from time to time until a quorum shall be presetit

(iif)  Special Meetings. Special meetings of the Board may be called by the
Chairman of the Board or upon the written request of any two members of the Board.
The Chairinan will give at least two (2) business days’ notice of such meetings to each
meiber of the Board, unless all members of thie Board agree to a shorter time period for
such notice.

(iv) Decisions of the Board, Decisions of the Board will require the approval
of a majority of the members of the Board present at a meeting; provided that should the
Board be unable to render a decision due to either a tie in the vote or more-than one
Board member being recused with respect to the issue being voted upon, then Bats Hotspot
Holdings, as the sole Member of the Company, may make the decision in lieu of the Board.

V) Written Congents in Lieu of a Meeting. Any action required or permitted
to be taken at any meeting of the Board, or of any committee thereof, may be taken
without a meeting if all members of the Board or of such comvhittee, as the case may be,
then in office consent thereto in writing or by electronic transiission, which such writing
or electronic transmission shall be filed with the minutes of ploceedmgs of the Board or
committee,

Section6.2.  Committees of the Board.

(8) - The Board may from timeto time designate one or more committees of the
Board, with such lawfully delegable powers and duties as it thereby confers, to serve at the
pleasure of the Board and shall, for those commiittees and any others provided for herein, elect a
director or directors to serve as the member or members, designating, if it desires, other directors as
alternate members who may replace any absent or disqualified member at any meeting of the
committee. In the absence or disqualification of any member of any committee and any alternate
member in his or her place, the mémber or members of the committee present at the meeting and
not dlsquahﬁed from voting, whether or not lie or she or they constitute a quorum, may by
unanimous vote appoint another member of the Board to act at the meeting in the place of the
absent or disqualified member. The Board shall have power at any time to fill vacancies in, or to
change the membership of| or to dissolve, any such committee. Nothing herein shall be deemed to
prevent the Board from appdinting one or more cormniittees consisting in whole or in part of
persons who are not director's of the Company; provided, however, that no such committee shal!
have or may exercise any authority of the Board.



b Each committee may determine the procedural rules for meeting and conducting
its business and shall act in accordance therewith, except as otherwise provided herein or required
by law. A majority of any committee may fix the time and place of its meetings, unless the Board
shall otherwise provide. Adequate provision shall be made for notice of such meetings to be
given to méinbers of the committees.

(c) Unless the Board otherwise provides, each committee designated by the Board
may adopt, amend and repeal rules for the conduct of its business. In the absence of a provision
by the Board or a provision in the rules of such committee to the contrary, a majority of the entire
authorized number of members of such committee shall constitute a quorum for the transaction of
business, unless the committee shall consist of one (1) or two (2) menibers, in which event one
(1) member shall constitute a quorum. The vote of a majority of the members. present at a
meeting at the timie of such vote if a quorwn is then present shall be the act of such committee.
Action may be taken by any committee without a meeting if all members thereof consent thereto
in writing or by electrouic transmission, which such writing or electronic transmission shall be
filed with the minutes of the proceedings of such committee.

ARTICLE VIL

Liability and Indemnification

Section 7.1, Except as otherwise required by non-waivable provisions of Applicable Law or
as expressly set forth in this Agreement, no Interest Holder shall have any personal liability whatsoever in
such Interest Holder’s capacity as an Interest Holder in excess of its capital contribution, whether to the
Company, to any of the other Interest Holders, to the creditors of the Company or to any other third paity,
for the debts, liabilities, commitments or any other obligations of the Company or for any losses of the
Company, other than arising out of a breach of this Agreement by such Interest Holder,

Section 7.2. None of the Members, the directors or the Officers shall be personally liable for
the return of any portion of the capital contributions.(or any return thereon) of the Interest Holders and the
return, if any, of such capital contributions (or any return thereon) shall be inade solely from assets of the
Company. None of the Members or the directors or Officers shall be required to pay to the Company or
any Interest Holder any deficit in any Interest Holder’s capital account upon dissolution of the Company
or otherwise, None of the Members, directors or the Officers shall be liable, responsible or accountable, in
damages or otherwise, to any Interest Holder or to the Company for any act performed by such
Member, director or such Officer within the scope of the authority conferred on the Members, directors or
the Officers by this Agreement, except for gross negligence, fraud, bad faith or a material breach of this
Agreement.

Section 7.3, The Company shall, to the fullest extent permitted by the Act, indemnify and
hold harmless the Interest Holders, Members, directors, Officers -and their respective partners,
shareholders, members, officers, trustees, advisory board, directors, employees, attorneys and agents and
other affiliates (collectively, the “Indemnified Parties”) from and against auy loss, expense, damage or
injury suffered or sustained by them by reason of any acts, omissions or alleged acts or omissions arising
out of their activities on behalf of the Company or in furtherance of the interests of the Company or by
reason of the fact that such Person is or was an Interest Holder, Member, director, Officer, employee or
agent of the Company, or is or was serving at the request of the Company as a director, trustee, member,
manager, officer, employee or agent of another limited liability company, corporation, partnership, joint
venture, trust or other enterprise, including, but not limited to, any judgment, award, settlement,
reasonable attorneys” fees and other costs or expenses incurred in connection with the investigation
and defense of any actual or threatened action, proceeding or claim, unless the acts, omissions or alleged
acts or omissions upon which such actual or threatened action, proceeding or claim is based arose out



of such Indemnified Party’s gross negligence or were performed or omitted frandulently or in bad -
faith by such Indemnified Party or constituted a material breach of this Agreement. If any claim for
indemnification is based on a claim by a third party (a “Third Party Claim”), the Indemnified Party
in question shall give prompt written notice thereof to the Company and shall permit the Company 'to
defend and/or settle such Third Party Claim, so long as it does so diligently and in good faith;
provided, however, that no compromise or settlement of any claim may be effected by the Company
without the Indemnified Party’s consént (which will not be unreasonably withheld, conditioned or
delayed) unless the sole relief provided is monetary damages that are paid in full by the Company. Any
such indemnification shall only be from the assets or insurance. of the Company and no Interest Holder
shall be required to contribute capital to the Company to satisfy any such indemnification. Any such
indemnification shall be paid by the Company in advance of the final disposition of any such action,
proceeding or claim upon receipt of an undertaking by or on behalf of the Indemnified Party seeking
advancement to repay the amourt advanced should it ultimately be determined that the Indemmified
Party was not entitled to be indemnified hereunder or under the Act.

ARTICLE VIII

Officers

Section 8.1.  Officers: Election or Appointment. The Board at any time and from time to
time may elect a Chief Executive Officer, President, Vice President, Secretary, Chief Compliance Officer
and one or more other Officers to the extent the Board deems necessary or desirable. The Board at any
time and from time to time may authorize any Officer of the Company to appoint one or more
Officers, Except with respect to the position of Chief Compliance Officer, any numbér of offices may
be held by the same person and directors may liold any office unless this Agreement otherwise
provides. Any Officer may also be a director, officer, partner or employee of the Company or any of
its Affiliates. ' '

Section 8.2. Term of Office; Resignation; Removal: Vacancies. Unless otherwise provided
in the resolution of the Board electing or authorizing the appointment of any Officer, each Officer shall
hold office until his or her successor is elected or appointed and qualified or until his or her earlier
resignation or removal. Any Officer may resign at any time upon written notice to the Board or to such
Person(s) as the Board may designate. Suchresignation shall take effect at the time specified therein,
and unless otherwise specified therein no acceptance of such resignation shall be necessary to make it
effective. The Board inay remove any Officer with or without cause at any time. Any Officer authorized
by the Board to appoint a person to hold an office of the Company may also remove such person from
such office with or without cause at any time, unless otherwise provided ‘in the resolution of the Board
providing such authorization. Any vacancy occurring in aiy office of the Company by deatly, resignation,
and removal or otherwise may be filled by the Board at any regular or special meeting or by an
Officer authorized by the Bodid to appoint a person 1o hold such office.

Section 8.3. Powers and Dutiés. The Officers of the Company shall have such powers
and duties in the management of the Company as shall be stated in this Agreement or in a resolution
of the Board which is not inconsistent with this Agreement and, to the extent not so stated as generally
pertain to their respective offices, subject to the control of the Board.




ARTICLE IX

Books, Acecounting, and Tax Matters
Partner

All funds of the Company shall be deposited in such bank or other investment accounts as the
Board shall approve. All such accounts shall be in the Company’s name. The annual accounting period
of the Company shall be the calendar year, Bats Hotspot Holdings shall be the tax matters partner unless
the Meimber selects a different tax matters partner, to the extent a tax matters partnei is required or
permitted by Applicable Law.

ARTICLE X

General Provisions

Any notice, demand, consent, election, offer, approval, request, or other communication
(collectively; a “notice”) required or peumtted under this Agreement must be in writing and either
delivered personally, sent by certified or. registered mail, postage prepaid, return receipt requested, or sent.
by recognized overnight delivery service. A notice must be addressed to an Interest Holder or Member at
the Interest Holder’s or Member’s last known address on the records of the Company. A notice to the
Company must be addressed to the Company’s principal office. Notices shall be deemed given upon
receipt or refusal to accept delivery. Any party may designate, by notice to all of the others, substitute
addresses or addressees for notices; and, thereafter, notices are to be directed to those substitute addresses or
addressees. This Agreement constitutes the complete and exclusive statément of the agteemem anong the
Members and supersedes all prior written and oral statements, including any prior representation,
statement, condition or warranty. This Agreement may not be amended without the written consent of the
Majority-in-Interest of the Members. This Agreement shall be governed by the internal law, not the law
of conflicts, of the State of Delaware. The headings herein are inserted as a matter of convenience only,
and do not define, limit, or describe the scope of this Agreement or the intent of the provisions hereof:
This Agxeement is binding upon, and inures to the benefit of, the parties hereto and their iespectlve heirs,
executors, administrators, personal and legal representatives, successors, and permitted assigns, Nouns
and pronouns shall be deemed to refer to the masciline, feminine, neuter, singular and plural, as the
identity of the Person may in the context require. Each provision of this Agreement shall be considered
separable; and if, for any reason, any provision or provisions herein are determined to be invalid and

contrary to any existing or- future law, such invalidity shall not impair the operation of or affect those
portions of this Agreement which are valid.

[Remainder of page intentionally left blank. Signature page follows.]



IN WITNESS WHEREOF, the undersigned has executed this Limited Liability Company
Agreement as of the date first set forth above, . :

SOLE MEMBER:

BATS Hotspot Holdings LLC

Name: Chris Concannoil
Title: President




EXHIBIT A

NAME, ADDRESS, TAXPAYER IDENTIFICATION NUMBER
AND PERCENTAGE INTEREST

Address and Taxpayer
Identification Number Percentage Interest

Bats Hotspot Holdings LLC
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

EIN: 52-2241557

100%



M Bats International Holdings Limited



N  Bats Hotspot Europe Limited



o Bats Hotspot Asia Pte. Ltd.



P - Bats Trading Limited -



Q Chi-X Europe Limited



R Blue Merger Sub Inc.



S Delta Merger Sub LLC



T BATSFX, Inc.



U Direct Edge ECN LLC



\ Direct Edge Holdings LLC



W  Omicron Holdings Corp



X Omicron Intermediate Holdings Corp.
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The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE oF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF INCORPORATION OF "BATS GLOBAIL MARKETS
HOLDINGS, INC.", FILED IN THIS OFFICE ON THE TWENTY*SECONb DAY
OF AUGUST, A.D. 2013, AT 3:34 O'CLOCK P.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

5368481 8100 AUTHENTY(CATION: 0684772

131016594 DATE: 08-22-13.

You may verify this certificaté enline
at corp.delavare.gov/authver,shtinl

Jetfrey W. Bullock; Secretary of State T~




State of Delaware
Secretary of State
Division of Corporations
Dalivered 03:34 FPM 08/22/2013
‘FILED 03:34 PM 08/22/2013
SRV 131016594 - 5368481 FILE

CERTIFICATE OF INCORPORATION
OF

BATS GLOBAL MARKETS HOLDINGS, INC.

FIRST: The name of the wrpomuon is BATS Global Mar}\els Holdings.
Inc. (the “Corporation™),

SECOND: The address of its registered office in the State of Delaware is
Carporation ‘Frust Center, 1209 Orange Strcet, City of Wilmington, County of
New Castle, Delaware. 19801. The name ol its registered agent al such address is
The Corporation ‘T'tust Company.

THIRD: The purpose of the Corporation is to engage in any lawful act or
aclivity forwhich corporations may be organized under the General Corporation
TLaw of the State of Delaware us the same exists or may hereafler be amended
(“Delawire Law™),

FOURTH: The total number 6 shares of stock which the Corporation
shall have authority to issue is 1,000, and the par value of each such share is
$0.01, amounting in the aggregate 1o $10.00.

FIFTH: The name and mailing address of the incorporator are:

Name _ Mailing Address

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

SIXTH: The Board ofD'rectors shail have the power lo adopt,-amend or
repedl the bylaws of the Corporation:

SEVENTH: Election-of directors need not be by writicn baliot unless the
. bylaws of the Corperation so provide.

EIGHTH: The Corporation prlcssly elects fiot (o be governed by Section
203 of Delaware Law.

_ NINTH: (1) A director of the Corporation shall not be liable to the
Corporation or. its stockholders for monctary damages for breach of fiduciary duty
as a director to the fullest extent permitted by Delaware Law.

(2)(a)  Euch person (and the heirs, executors or administrators of such
person) who was orisa party or is threatened to be made a party to, or isinvolved




in-any threatened, pending or completed action. suit or procecding, 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 dircclor 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 ARTICLYE NINTH shall also include the right to
be paid by the Corporation the expenses incuried 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 Board of Directors, provide
_ iidemnification to such of the employecs 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 Law.

(3)  The Corporation shall have power ta purchase and maintain
insurance on behalf of any person who [$ orwas a director, olficer, employee or
agent of the Corporation, or is or was serving ai the requiest of the Corporation as
a dircetor, officer, employee or agent of another corporalion, partnership, joint
venture, trust or othér enterprise againsl any expense, liability or loss incurred by
such person in any such capacity or arising out ol such person’s status as such,
whether or not the Corporation would have the power to indemnily such person
against such Jiability under Delaware law.

A (4y  The rights and authority conferred in this ARTICLE NINTH shall
not be exclusivc of any other right which any persan may otherwise have or
hereafier acquire.

(5)  Ncither the aniendment fior 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 permitied by Delaware Law, any
modification of law, shall adversely affect any right or protection of any person
granted pursuant hereto cxisting at, or arising out of orrclated to any event, act or
omission that occutred prior to, the time of such amendment, repeal, adoption or
modification (repardless of when any proceeding (or part thereof) relating 1o such
event, act or onsission arises or is first threatened, comnyenced or completed).

TENTH: The Corporation veserves the vight 1o ammend this Certificate of
Incorporation in any manner pernitted by Delaware Law and all rights and
powers conferred herein on stockholders, directors and officers, if any, are subject
ta this reserved power,

I




IN WITNESS WHEREOF, the undersigned has exceuted this Certificate
ol Incorporation this 22" day of August, 2013.

— -

Malik M. Khalil 25
Incorporator
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The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF MERGER, WHICH MERGES:

"BLUE MERGER SUB INC.", A DELAWARE CORPORATION,

WITH AND INTO "BATS GLOBAL MARKETS, INC." UNDER THE NAME OF
"BATS GLOBAL MARKETS HOLDINGS, INC.", A CORPORATION ORGANIZED
AND EXISTING UNDER THE LAWS OF THE STATE OF DELAWARE, AS
RECEIVED AND FILED IN THIS OFFICE THE THIRTY-FIRST DAY OF
JANUARY, A.D. 2014, AT 9:38 O'CLOCK A.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

@(3

Jeﬁ‘rey ‘W. Bullock, Secretary of State

4381465 8100M \ AUTHENTY.CATION: 1101217

140115483

You may verify this certificate online
‘at. corp.delaware.gov/authver.shtml

DATE: 01-31-14



State of Delaware
Secretary of State
Division of Corporations
Delivered 09:38 AM 01/31/2014
FILED 08:38 AM 01/31/2014
SRV 140115483 ~ 4381465 FILE
CERTIFICATE OF MERGER
» MERGING
BLUE MERGER SUB INC,
CINTO
BATS GLOBAL MARKETS, INC,

Pursdant to the provisions of § 251 of the
Delaware General Corpoiation Law -

BATS Global Markets, Inc., a Delaware cotporation (the “Company”),
which desires to merge with Blue Merger Sub Inc., a Delaware corporation (the:
“Merger Co.”), hereby certifies that:

FIRST: The name and state of incorpbratiou of each of the constituent
corporations of the merger arc as follows:;

- Nanic State of Tncorporation

Bluc Merger Sub Inc. Declaware
BATS Global Markets, Inc. Delaware

SECOND: The Agrecnient and Plan of Merger dated as of August 23,
2013, as-amended (the “Merger Agreement™) among Direct Edge Haldings LLC,
a Delaware limited liability company, BATS Global Markets Holdings, Inc., &
Delaware cofporation, Delta Merger Sub 1.LC, a Delaware limited liability
company, Cole, Schotz, Meisel, Formman & Léonard, P.A., soicly in its capacity as
representalive of the members of Direct Edge Holdings L. LC and each of the
constituent corporations has been approved, adopted, certified, executed and
acknowledged by each of the constitucnt corporations in accordance with §251 of
the, Delawarc General Corporation Law (the “DGCL”),

THIRD; The Company is the surviving corporation of the merger, and the
name of the surviving corporation shall be “BATS Global Markets Holdings,
Inc.” :

~ FOURTH: The merger shall be effective as of the time of the filing of this
Certificate of Merger.

FIFTH: By reason of the merger herein cerlified, the Certificate of
Incorporation of the Company. is 1o be amended and restated in its enlirety as set
forth in Exhibil A hercto and shall be the Certificate of Incorporation of the
surviving corporation until amended and chariged pursuant to the provisions.of
the DGCL.

78521249243




SIXTH: The executed Merger Agreement is on file at the office of the
surviving corporation at 8050 Marshall Dr., Suite 120, Lenexa, KS 66214,

SEVENTH: A copy of the Merger Agreement will be furnished by the
surviving corporation, on request and without cost, to any stockholder of any
constituent corporation.

E35212029¢F




N WITNESS WHEREOQF, the undersigned has exccuted this Centificate
of Merger this 3 st day of \sz!,«_&fy L2004

BATS GLOBAL MARKETS, INC,

b g A

Nam@: Joe Ratterman’
Title:  President & Chief
Executive Officer

(BATS Ce:-({/icktic:.oj Merger Signalmre Page)

IR LAMEPR OS]




EXHIBIT A: Amended and Restated Ccrtiﬁcate of Incorporation
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AMENDED AND RESTATED CERTIFICATE OF INCORPORATION OF
BATS GLOBAL MARKETS HOLDINGS, INC.

FIRST: The name of the cor: poranon is: BATb Global Markets Holdings, Inc.
(the “Corporation™).

SECOND:  The address of the Corporation’s registered office in the State of
Delaware is Corporatien Trust Center, 1209 Orange Street, in the City of Wilmington,
County of New Castle, Delaware 19801. The name of its registered agent al such address is
The Corporation Trust Company:

THIRD: The nalure of the business or purposes to be conducted or promotied 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) sharcs of Commen Stock, $0.01 par value
per share:

_ FIFTH: In furthcrance of and not in limitation of powers conferred by statute it
is further provided:

1. The business and affairs of the Corporaﬁon shall be managed by or
under the direction of the Board of Directors of the Corporation (the “Board™).

2, Nothing contained in this Certificate of lnwrporatxon or the Bylaws
of the Cor poration shall be applicable where the application of such provision or
provisions would interfere with the effectuation of any decisions relating to regulatory
functions of cach Exchange Subsidiary (including disciplinary matters) or the structure of
the market that cach Exchange Subsidiary regulates, or would interfere with the ability of
cach Exchange Subsidiary to carry out its responsibilities under the Securities Exchange
Actof 1934 or 1o oversee the.market that cach Exchange Subsidiary regulates, which
functions or responsibilities shall include the ability of the Exchange Subsidiary as a self-
rcgulatory organization to prevent fraudulent and manipulative acts-and practices; promote
Jjustand equitable principles of trade; foster cooperalion 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 [fee and open market and a national market system; and, in general, protect investors and
the public interest. For purposes of this Certificate of Ingorporation, “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
Seetion 6 of the Securities Exchange Act of 1934 (the “Exchange Act™).

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

: 4, The Board is expressly authorized to.adopt, amend, alter or repeal
the Bylaws of the Lorpomtron




5. The Bylaws may also be amended, altered or repealed, or new
byld\\ s nmy be adopted, by action taken by the stockholders of the (‘orpomtlon

6. Any member of the Board may be removed with or withoat cause by
a majority vote of the stockholders.
- SIXTH:
I Except to the extent that the General Carporation Law of Delaware

prohibits the elimination or limitation of Hability of directors tor breaches of fiduciary
duty, no director of the Corporation shall be personatly liable to the Corporation or its
stockholders for monetary damages for any breach of fiduciary duty as a director,
notwithstanding any provision of Jaw imposing such liability; provided, however, that any
indemnity under this Articlc Sixth, other than as specifically set forth herein, shall be
provided out of and to the extent of the Corporation’s asscts only and cxcluding any
Repulatory Funds, Forpurposes of this Certificate of Incorporation, “Regulatory Funds”
shall mean any lees, fines or penaltics derived from the regulatory operations of an .
Fxchange Subsidiary; provided that Regulatory Funds shall not include revenues derived
from listing fees, market data revenues, transaction revenues or any other aspect of the
cominercial 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 efTect on the lability or alleged liability of any director of the Corporation for or with
respect Lo any acts or omissions of such dircetor oceurring prior to such amendment:

SEVENTH:

1. The Corporation reserves the right to amend, alter, change or repeal
any provision contained in this Cerlificate of Incorporation, in the:manner now or hercafter
prescribed by statute and this Certificate of tncorporation, and all rights conferred upor
slozkholdcrs herein are granted subject to this rescrvation,

2, The approval cantemplated by this Article Seventh shal] 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.

. 3. For so long as the Cor poration shall control, dlrectly or indirectly, an
Excliange Subsidiary, before any amendmient to or repeal of any provision of this -
Certificate of Incorporation 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 Securities and Exchange Cominission (the “SEC”) before the
changes may be cffective under Section 19 of the Exchange Act and the rules promulgated
under the Exchange Act or otherivise, then the-proposcd changes 1o this Certificate of’
Incorporation shall not be effective until filed with, or filed with and approved by, the
SEC, as the case may be. .




Holdings, Inc..

4.

The sale stockholder of the Corporation is Blue Global Markets




BYLAWS
OF
BATS GLOBAL MARKETS HOLDINGS, INC.

Dated as of January 31,2014
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ARTICLE 1

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 propetly 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 postpong or reschedulé 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 appeatson
the records of the Coiporation. 1f 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 10 days before every meeting of stockholders, a complete list of theé 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 fist 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 ata
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 deterimine 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 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
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 shares of such class or classes or series of the
capital stock of the Corpotation 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 stockhiolders and proxyholders may be deemed to be present in person and
vote at such adjourned meeting, are announced at the meeting at which adjourniment is
taken, unless after the adjourtument 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 othenwise 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 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, ahy 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 ot series of stock entitled to vote as separate classes, then iit 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 stockliolders entitled to vote on the election.

1.10 Conduct ofMeetings.

(a)  Chairman of Meeting. 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 secretaiy of the meeting, but in the Secretary’s absence
the chairman of the meeting may appomt 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 authotity to
presctibe such rules, regutations and procedures and to do all such acts as, in the
judgment of such chairman, are approptiate 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, withotit limitation, the
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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; (iif) 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 allotied 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.

Action without Meéeting.

()  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, withiout 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 minimiun 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 ain annual meeting only if all
of the directorships to which directors could be clected at an annual meeting héld
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 trabsmitted by a
stockholder or proxyholder, or by a person or pérsons 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 of is delivered with information from
which the Corporation can determine (i) that the telegram, cablegram or other
electronic transmission was transmitted by the stockhiolder or proxyholder or by a
person or persons authorized to act for the stockholder or proxyholder and (ii) the
date on which such stockholder ot 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 papet form and until such

paper form shall be delivered to the Corporation by delivery to its registered
office in the State of Délaware, 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 orregistered mail, return
receipt requested. Notwithstanding the foregoing limitations on delivery, consents




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. '

(¢)  Notice of Taking of Corporate Action. Pmmpt 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.




ARTICLL 11

. DIRECTORS

2.1 . General Powers. The business and affairs of the Corporation shall be managed by
or undet the direction of a Board of Directors, who may exercise all of the powers of the
corporation except as otherwise provided by faw 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 ineeting 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 Cliairman, such Chairman
shall perform such duties and possess such powers as are assigned by the Boatd 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 presctibed in
Section 3.7 of these Bylaws. If the Board of Directors appoints a Vice Chairman, such
Vice Chairman shall perform such duties and possess such 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. '

24  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 earliei
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 2.2 of these Bylaws
shall constitute a quorum of the Board of Directors. If at any meeting of the Board of
Directors there shall be Jess 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 Diiectors, 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 ot 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 be removed without cause only by vote of the
holders of a majority -of the outstanding shares of such class or series.

2.8  Vacancies. Unless and until filled by the stockholders, any vacancy or newly-
created dueclmslnp on the Board of Directors, however occurring, may be filled by vote
of a maj ority 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 Corparation 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 latér time or upon the
happening of soine 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 director who 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 smgl
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 cach 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 houts in advance of the meeting, (b) by
sending wiritten 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 directors 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.
patticipating in the meetlng, can hear each other, and participation by such means shall
constitute presence in person at such meéeting.




2.14

Action by Consent. Any action required or permitted to be taken at any meeting

of the Boatd 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 ot 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.

245

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 Corporatior 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 aud powers 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)  Atany meeting of the stockholders of BATS Exchange, Inc, held for the
purpose of electing directors and members of the Member Nominating Committee
of BATS Exchange, Inc. (as set forth in the 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, lnc. 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
stich written consents, shall cause to be validly executed only such written
consents electing only such directors and members of the BZX Member
Nominating Committee.

(c)  Atany meeting of the stockholders of BATS Y-Exchange, Inc. held for
the purpose of electing directors and members of the Member Nominating
Committee of BATS Y-Exchange, Inc. (as set forth in the Bylaws of BATS Y-
Exchange, Inc., the “BYX Member Nominating Committee™), or in the event
writfen-consents are solicited or otherwise sought from the stockholders of BATS
Y-Exchange, Inc. with respect thereto, the Corporation shall cause all outstanding
shares of BATS Y-Exchange, Inc. owned by the Corporation and entitled to vote
at such election to be voted in favor of only those BATS Y-Exchange, Inc.
member representative directors and nominees for the BYX Member Nominating
Committee nominated in accordance with the Bylaws of BATS Y-Exchange, Inc,
and, with respect to any such written consents; shall cause to be validly executed




only such written consents electing only such directors and members of the BYX
Member Nominating Committee.

ARTICLE TII

OFFICERS

3.1  Titles. The officers of the Cotporation 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 hay 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.

33 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  Resignationand 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 aity 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 Semetaxy Each such successor shall ho]d office for the unexpned term of such

officer’s predecessor and until a successor is elected and qualified, or until such officer’s
eartier death, resignation or removal.

3.7 | President; Chicf Executive Officer. Unless the Board of Directors has designated
another person as the Corporation’s Chief Executive Officer, the President shall be the
Chief Excecutive Officer. The Chief Executive Officer shall have 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 officc of chief executive or that are delcgated 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 Chicf 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 therc shall be more than one, the Vice
Presidents in the order determined by the Board of Directors) shall perform the duties of
the Chief Exécutive 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 Sccretary 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 Dircctors 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 secutities 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 - Salarics. Officers of the Corporation shall be entitled torsuch 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 dufies of any officer to any other officer or agent, notwithstanding any.
provision hereof. '
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4.1

ARTICLE IV

CAPITAL STOCK

Issuance of Stock. Subject to the provisions of the Certificate of hicorporation,

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 Directos may determine.

42

Stock Certificates; Uncertificated Shares.

(a)  The shares of the Corporation may be represented by certificates, provided
that the Boatd of Directors may provide by resolution ot resolutions that sonie or
all of any or all classes or series of the Corporation’s stock shall be uncertificated
shares. Every holder of stock of the Corpotation 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 lreld by such holder
registered in certificate form, Each such certificate shall be signed in a manner
that complies with Section 158 of the General Cmpm ation Law of the State of
Delaware.

(b)  Each certificate for shares of stock which are subject to any restriction on
transfer pursuiant to the Certificate of Incorporation, these Bylaws, applicable
securities laws or any agreement among any nunber 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.

(0 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, paxticipating, opt'ion'al or other special ri ghts of each class of stock or

and/or rights sl all be set forlh in full OF sunumar lzed 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 powvers, 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 rcasonable time after the issuance or transfer of uncertificated

shares, the Corporation shall send to the registered owner thereof a written nofice
containing the information required to be set forth or stated on certificates
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~ ‘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.

43  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 transferagent may reasonably require. Except as may be otherwise
required by law, by the Certificate of Incotporation 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 advancc a datc 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
recotd 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. 1f no record date is fixed, the record date for determining
stockholders entitled to express consent to corporate action without a meeting, when no
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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 Repulations; Limitations on Dividends.

(@)  The issue, transfer, conversion and registration of shares of stock of the
Corporation shall be governed by such other regulations as the Board of Directors
may establish. : ‘

(b)  The Corporation shall not make a dividend payment to any stockholder of

the Corpoiation if, and to the extent, such dividend payment would violate the
General Corporation Law of the State of Delaware or other applicable law..
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AR_TICLE \Y

GENERAL PROVISIONS

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 fust 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.

53  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 petson
attends a meeting for the express purpose of objecting at the beginning of the ineeting, 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 mdy otherwise deszgnate
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 iefer 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
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possession of the Corporation, ard 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 and shall 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 Securities 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 thie 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 Ditectors. These Bylaws inay 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 fepealed, in
whole or'in patt, or new Bylaws may be adopted, by the aftumatnve 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 dunual meeting of stockholders, of at any special meeting of
stockliolders, 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 V1 shall
not be required to the extent that: (a) such approval requirements would cause the
Corporation not 1o be in compliance with U.S, federal securities laws.and the rules and
regulations thereunder; or (b) would adversely impact the regulator y authority of an
Exchange Subsidiary.
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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
cffective, 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.
promulgated under the Exchange Act or otherwise, then the proposed 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 deemmed 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 Subsidiarics and the self-regulatory functions and respounsibilities 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 taw, no present or past director, employee, beneficiary, ageint, customer, cieditor,
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 irrevocably submit to the jurisdiction of the United States
federal courts, the SEC, each Exchange Subsidiary, as applicable, for the purposes of 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 cr that the veriue 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 agiee 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 piior to such person’s employment, appointment or
otherivise, to consent in writing to the applicability of Section 5.8 of these Bylaws and
this Article V11 with respect to activities related to an Exchange Subsidiary.
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Delaware

The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE _VCERTIFICATE OF AMENDMENT OF “BATS GLOBAL MARKETS
HOLDINGS, INC.”, FILED IN THIS OFFICE ON THE NINETEENTH DAY OF
FEBRUARY, A.D. 2016, AT 9:17 O CLOCK A.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

) Q«mm i, Bumock, Secoetary of Stité )

4381465 8100
SR# 20160942104

You may verify this certificate online at corp.delaware.gov/authver.shtml

Authentication: 201871759,
Date: 02-23-16




State of Delaware
Secretary of Sfate
Division of Corporations
Delivered 09:17 AM 02/19/2016
FILED 09:17 AM 02/19/2016
SR 20160942104 - FileNumber 4381465

STATE OF DELAWARE
CERTIFICATE OF AMENDMENT
OF CERTIFICATE OF INCORPORATION

The corpotation organized and existing under and by virtue of the General
Corporation Law of the State of Delaware does hereby certify:

FIRST: That at a meeting of the Board of Directors of

BATS GLOBAL MARKETS HOLDINGS, INC.

resolutions were duly adopted setting forth a proposed amendment of the
Certificate of Incorporation of said corporation, declaring said amendment to
be advisable and calling a meeting of the stockholders of said corporation for
consideration thereof. The resolution setting forth the proposed amendment is
as follows:

RESOLVED, that the Certificate of Incorporation of this corporation be amended
by changing the Article thereof numbered " FIRST " so that, as
amended, said Article shall be and read as follows: ’

A FIRST: The name of the 'Corporation’ is' Bats Global Markets Holdings, Inc.
{the "Corporation"). ‘

SECOND: That thereafier, pursuant to resolution of its Board of Directors, a
special meeting of the stockholders of said corporation was duly called and held
upon notice in accordance with Section 222 of the General Corporation Law of
the State of Delaware at which meeting the necessary number of shares as required
by statute were voted in favor of the amendment.

THIRD: That said amendment was duly adopted in accordance with the
provisions of Section 242 of the General Corporation Law of the State of
Delaware.

IN WITNESS WHEREOQF, said corporatlon has caused this certificate to be

signed this [277 day of /’ E)z?u,ga(,l, _,20/6 .
Authorxzed Ofﬁcer '

Title: President

Name: Chrigs Concannon

Print or Type

DEDIF-03/297300) € ¥ System Oaine




AMENDED AND RESTATED BYLAWS
oY
BATS GLOBAL MARKETS HOLDINGS, INC.

Dated as of February 19,2016
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ARTICLEY

STOCKHOLDERS

1.1 Dlace 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 Meetings. Special meetings of stockholdefs 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 stockliolders 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 Cotporation Law of the State of
Delaware) by the stockholder to whom the notice is given. The notices of all meetings
shall state the place, it 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 muail,
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 the Corporation (the “Secretary”) shall prepare, at
least 10 days before every meeting of stockholders, a complete list of the stockholders
entitled to vote at the mieeting, arranged in alphabetical order, and showing the address of
each stockholder and the number of shares 1egistexed in the name of each stockholder,
Such list shall be open to the examination of any stockholder, for any purpose getmane to

‘the meeting, for a period of at least 10 days prior to Ihe meetmg (a) ol a reasonably



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 comumunication), 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 shares of the capital stock of the
Cotporation issued and outstanding and entitled to vote at the meeting, present in person,
present by means of remote commtinication 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 shares of such class or classes or series of the
capital stock of the Corporation issued and outstanding and entitled to vote on such
imatter; present in person, present by means of remote communication in a manner, if any,
authorized by the Board of Diiectors 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 af a meeting, shall not be broken by the withdrawal of enough
votes to Jeave less than a quorum.

1.7  Adjownments. 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. If 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 reniote communication, if
any, by which stockholders and proxyholders may be deemed to be present in person and
vote at such adjowrned 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 ot dissent in person (including by means of remote 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 transinission) 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 tlie 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 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, orin 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
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, 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 thie 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.

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, ifa 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 anuual 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)y  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 stockholde1 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 consernt 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
mectings 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




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
uséd, provided that such copy, facsimile or other reproduction shall be a complete
reproduction of the entire original writing. ’

()  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 11

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 vate on such election. Election of directors need not be by written ballot.
Directors need not be stockholders ot 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 possess such 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 3.7 of these Bylaws. If the Board of Directors appoints a Vice Chairman, such
Vice Chairman shall perform such duties and possess such 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 , it any, shall preside at ail 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.

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 putsuant to Section 2.2 of 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 amxouncement at
the meeting, until a quorum shall be present.

2:6  Action at Meeting. Eveiy act or decision done ot inade 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 ¢lected 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 shares of such class ot 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 dircctor 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 director who is‘absent when such a determination is
made shall be given notice of the determination. A regular ineeting 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, ot by one director 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 each director by the Secretary ot by the
officer or one of the directors calling the meeting. Notice shall be duly given to each
director (a) in person or by tetephone at least 24 houwrs 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. 4



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 Reparding the Election of Directors of Subsidiaries.

(@  Subject to this Section 2.15: (i) the Board of Directors inay constitute any
officer of the Corpotation 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; (i) 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) .Atany meeting of the stockholders of Bats BZX Exchange, Inc, held for
the purpose of electing directors and members of the Member Nominating
Conmnittee of Bats BZX Exchange, Inc. (as set forth in the bylaws of Bats BZX-
Exchange, Inc., the “BZX Member Nominating Committee”), or in the event
written consents are solicited or otherwise sought from the stockholders of Bats
BZX Exchange, In¢. with respect thereto, the Corporation shall cause all
outstanding shares of Bats BZX Exchange, Inc. owned by the Corporation and
entitled to vote at such election to be voted in favor of only those Bats BZX
Exchange, Tnc. member representative directors and nominees for the BZX
Member Nominating Committee nominated in accordance with the bylaws of
Bats BZX Exchange, Inc. and, with respect to any such written consents, shall
cause to be validly executed only siich written consents electing only such
directors and members of the BZX Member Nominating Committee.

(©) At any meeting of the stockholders of Bats BYX Exchange, Inc: held for
the purpose of electing directors and members of the Member Nominating
Committee of Bats BYX Exchange, Inc. (as set forth in the bylaws of Bats BYX
Exchange, Inc., the “BYX Member Nominating Committee”), or in the event
written consents are solicited or otherwise sought from the stockholders of Bats
BYX Exchange, Inc, with respect thereto, the Corporation shall cause all
outs‘tm}ding shares of Bats BYX Exchange; Iinc. owned by the Corporation and
entitled to vote at such election to be voted in favor of only those Bats BYX
Exchange, Inc. member representative directors and nominees for the BYX
Member Nominating Committee nominated in accordance with the bylais of
Bats BYX Exchange, Inc. and, with respect to any such wriften consents, shall



cause to be validly executed only such written consents electing only such
directors and membeis of the BYX Member Nominating Committee.

ARTICLE 11
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 clected 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.

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 Cettificate 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 Carporation.

3.6 Vacancies. The Board of Directors may fill any vacancy occuiring 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 ofﬁce1 s
earlier death, resignation or removal.

3.7 Pres'idént'LChief 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



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-
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 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.
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4.1

ARTICLE IV

CAPITAL STOCK

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
Cotporation 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 Jawful
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
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 stockliolders 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.

(¢) Ifthe Cor poxatmn 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 iepresenting shares of such class or series of stock a statement that the
Cotporation 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 of 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 wiitten notice
containing the information required to be set forth or stated on certificates
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pursuant to Sections 151, 202(a) or 218(a) of the General Corporation Law of the
State of Delawaie 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. Shates 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 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.

44  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 Cor p01at10n 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 stockliolders 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
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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.

(8  Theissue, transfer, conversion and registration of shares of stock of the |
Corporation shall be governed by such other regulations as the Board of Directors
may establish,

(b)  The Corporation shall not make a dividend payment to any stockholder of

the Corporation if, and to the extent, such dividend payment would violate the
General Corporation Law of the State of Delaware or other applicable law,
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ARTICLE YV

GENERAL PROVISIONS

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.

52  Corporate Seal. The corporate seal shall be in such form as shall be approved by
the Board of Directots.

53  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.

54  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 pronounsused 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.

(@  Tothefullest extent perniitted 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
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possession of 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 and shall not be used for any non-regulatory purposes. FFor purpose
of these Bylaws, “Exchange Subsidiary” shall mean any 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 (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 tlie 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 VI

AMENDMENTS

6.1 By the Board of Directors. These Bylaws may be altered, amended or repealed,
in whole or in part, or riew 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 c_ap_ital stock of the Corporation issued and outstanding and
entitled to vote at any annual meeting of stockholders, ot at any special meeting of
stockholders, provided notice of such alteration, amendmeit, 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 requitements 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 Subsidiaty. '
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6.4  For so long as the Corporation shall control, directly or indirectly, an Exchange
Subsidiary, before any amendment to ot repeal of any provision of these Bylaws 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
pronmulgated under the Exchange Act or otherwise, then the proposed 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 agcnt of the Corporation under this
Section 7.1.

7.2  Conipliance 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 1egul'1t01 y authority. The
officers, directors, employees and agents of the Corporation, by virtue of their accéptance
of such posmon shall be deemed to agree (i) to comply with the U.S. federal securities
laws and the rules and regulations thereunder and (it) 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.

73 Consent to Jurisdiction. To the fullest extent periilted 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 purposes of 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 inaintain 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 cutrent officers, directors, employees atid 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 5.8 of these Bylaws and
this Article VIT with respect to activities related to an Exchange Subsidiary.
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Bats EDGX Exchange, Inc. Form 1 Registration Statement: Exhibit F

Exhibit F

Exhibit Request:

A complete set of all forms pertaining to:

1.
2.
3.

Response:

Application for membership, participation or subscription to the entity,
Application for approval as a person associated with a member, participant or subscriber of the entity, and

Any other similar materials.

Attached please find the following documénts:

I.

R P AR LR ol

._.
e

—
—

12.

13.

14.

15.

Membership Application, including Checklist, Statutory Disqualification Notice and Clearing Letter of
Guarantee

User Agreement

Securities Routing Agreement

Market Maker Registration Application

Retail Member Organization Application

User Agreement Addendum to Permit Volume Attribution
Volume Aggregation and Execution Detail Request
Direct Debit Opt-In Form

Non-Member Clearing Firm Information Document

Sponsored Access Application, including Checklist and Information Document, Sponsoring Member
Consent and Sponsored Participant Agreement

Service Bureau Information Document, Service Bureau Port Fee Agreement and Service Bureau
Agreement

Connectivity Services Agreement, Extranet Addendum to the Connectivity Services Agreement and Bats
Connect Order Form

Data Agreement, Data Feed Order Form and System Description, List of Affiliates, Subscriber
Agreement, Service Facilitator List, External Controlled Data Distribution Trial Addendum, U.S. Market
Data Policies

Options Member Application, Options Member Agreement, Options Member Letter of Guarantee and
Options Self Clearing Member Letter of Guarantee

Options Market Maker Registration Application

The Exchange intends to use Form U-4, the Uniform Application for Securities Industry Registration or Transfer, for
persons applying to be associated persons of a Member



Bats Global Markets, Inc.
Membership Application

In order to join Bats BZX Exchange, Inc. (BZX), Bats BYX Exchange, Inc. (BYX), Bats EDGA Exchange, Inc. (EDGA), and Bats .
EDGX Exchange, Inc. (EDGX) (each an “Exchange”), an applicant Broker-Dealer (“Applicant”) must complete and submit all
materials listed on the Application Checklist below via email to MembershipServices@bats.com or mail to:

¢/o Bats Global Markets, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

Applicants are required to update any information submitted in this application when and if it becomes inaccurate or
incomplete after submission.

{C] Membership Application, including Statutory Disqualification Notice

[ Clearing Letter of Guarantee (only if you are not self-clearing) - per Exchange

[J User Agreement - per Exchange

] Securities Routing Agreement - per Exchange

{1 Most recent signed and notarizedForm BD, including schedules and disclosure reporting pages

[J A Form U-4 for each officer, director and equity holder who owns 5% or more of Applicant’s outstanding equity
interests, if not available on WebCRD®

(] Most recent audited annual financial statements, including Independent Auditors’ Report on Internal
Contro! or Exemption Report, and unaudited financial statements as of the last month end

(] All FOCUS Reports filed since the last annual audit

{_] Organizational Documents: Articles of Incorporation and Bylaws; Partnership Agreement; Limited Liability Company
Agreement or Operating Agreement; or similar documentation

{C11RS Form W-9 or W-8

] Alist of all Authorized Traders, including name and CRD #, the Applicant will be registering with the Exchange

{J A list identifying al! joint accounts pursuant to Exchange Rule 12.7 ~ if applicable

Note: All application materials sent to the Exchange will be reviewed for completeness. All applications are deemed
confidential and are handled in a secure environment. Applications may, however, be shared with other self-
regulatory organizations (e.g, FINRA), as necessary, to evaluate and process the application.

The Exchange may request applicants to submit documentation in addition to what is listed in the Application Checklist
during the application review process, pursuant to Exchange Rule 2.6. If you have questions on completing the
application, you may direct them to Membership Services at MembershipServices@bats.com or 913.815.7002. In
addition, please refer to the Exchange's website at www.bats.com for additional information regarding the
membership process.

Updated February 25,2016 Page 1of 6



Bats Global Markets, Inc.
Membership Application

GENERAL INFORMATION

Date: : CRD #:

Name of Applicant:

Address of Principal Office:

City: State: ' Zip:

BILLING ADDRESS

Address of Billing Office:

City: State: Zip:
BUSINESS CONTACT BILLING CONTACT
Name: Name:
Title: Title:
CRD #: ¢ CRD #:
Email: : Email:
Phone: Phone:
COMPLIANCE CONTACT TECHNICAL CONTACT
Name: Name:
Title: Title:
CRD #: CRD #:
Email: Email:
Phone: Phone: .
TRADING CONTACT  SUPERVISOR OF AUTHORIZED TRADERS
Name: Name:
Title: Title:
CRD#: CRD #:
Email: Email:
Phone: Phone:

TYPE OF ORGANIZATION

[ Corporation [] Limited Liability Company [ Partnership [] Sole Proprietorship

State of Organization: Federal Employer ID Number:

TYPE OF BUSINESS ACTIVITIES CONDUCTED BY APPLICANT (check all that apply)

(] Market Maker* (] Public Customer Business O Ciearing Services () Firm Proprietary Trading

(] other:

*Please contact Membership Services for more information on becoming a Market Maker on the Exchange.

Updated February 25,2016
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EGULATORY ORGANIZATION MEMBERSHIPS (checkall thatapply) i+ .-

(] Bats BZX Exchange, Inc. (BZX) [ 1SE Gemini (GEMINY)

(] Bats BYX Exchange, Inc. (BYX) [ MIAX Options (MIAX)

(] Bats EDGA Exchange, Inc. (EDGA) [INASDAQ (NQX)

[ Bats EDGX Exchange, Inc. (EDGX) CINASDAQBX(BX)

[[] BOX Options Exchange (BOX) [0 NASDAQ PHLX (PHLX)

(] Chicago Board Options Exchange (CBOE) ] National Stock Exchange (NSX)
(] c2 Options Exchange (C2) ] New York Stock Exchange (NYSE)
[] Chicago Stock Exchange (CHX) ] NYSE Arca, Inc. (ARCA)

. Financial Industry Regulatory Authority (FINRA) ] NYSE MKT
[ Interna