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O APHLICATION AMENDMENT
1. State the name of the applicant  3ats BYX Exchange, Inc, —
2 Provide the applicant’s primary strect address (Do not use a P O, Box): MIW“
8050 Marshull Dr,, Suite 120 e e e
[.enexa, Kansas 66214
. , o o 16018863
3. Providy the applicant's mailing address GC different);
4. Provite the business selephone and facsimile number;
(913) 815-7000 . - (913) 815-7119 — o -
{Telephone) : (Facsimile)
S I_’rnvidc the name, title and telephone number of a contact employee:
[iric Swanson General Counsel, Bats BY X Exchange, inc (212)378-B520
X {Namg}) {Title) R (1clephone Numberd
i
6. (Provide the nnme and address of counsel for the applicant;
#Eric Swanson e T e -
" 14 Wall Strect e
New York, NY 10008
7. Provide the date that applicant’s fiscal year ends: Decomber 3 e e e e
8. Indicate topal status of the applicant: __X___ Corporation Sole Partnership ____ Partnership
Limited Liability Company  _____ Other (specify): _____
1T other than a sole proprictor, indicate the date and place where applicant obtained its legal status (e.g. state whiere
incorporated, place where partnership agreement was filed or where apphicant entity was frrmed).
{a) Date (MM/DL/Y Y)Y 2/30/08 (b} Stawe/Country of formation:  Delaware/United Stues ot America
(¢) Statute under which applicant was organized: Genoral Corporation Law of the Stale of Delaware
EXECUTION;

The applicant consents that service of any civil action brought by, or notice of any proceeding before, the Sceuritics and
Exchange Commission in connection with the applicant’s setivities may be given by registered or eenified mail or confirmed
telegram to the applicant™s contact eraployee at ihe main address, or mailing address if different, given in flems 2 and 3. The
undersipned, being lirst duly swormn, deposes and says that he/she has executed this form on behalf of, and with the authority
of, said applicant. The undersigned and applicant represent that the information and stalement contained herein, including
exhibits, schedules, or other documents attached hereto, and other information filed herewith, all of which are made a part
hereof. are current, true and complete.

Date; Q02/25/16 Bats BYX Exchange, Ing. -
(MM/DDI)’—\Q\ (Name of Applhicant)
By:% il Andgrs Franzon, SV Associa Geacral Counsel
7 (Signatre) [/ (Printed Name and Jitle)
Subseribed and sworn before me this of S day of 2DV Ao, L O0VD by <
{Month) _) {Year) (Nalary Public)

My Commission expires 08104' [ A0\ q County of n;fo&r_\\(_\s_wf_\_“ Stale m;__\(\,pvgg&‘; o

This page must always be completed In Nidl with original, manual signatore and notarization.
Allix notary stamp or seal where applicable.

NOTARY PUBLC - - Sas of Ko
BIANCA STODDEN
My Appt Bxp. 03/05 I\
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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 transactions 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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.
7. Copy of articles of incorporation or association and amendments: See attached.
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

Joe Ratterman
Chris Concannon
Michael Richter
Alan Freudenstein
John McCarthy
Robert Jones
Chris Mitchell
Jamil Nazarali
Frank Reardon

Current Officers
) Chris Concannon (President, CEO)

. Chris Isaacson (Executive Vice President, Global Chief Information
Officer) : ‘

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

e Eric Swanson (Executive Vice President, General Counsel, Secretary)

. Mark Hemsley (Executive Vice President, Chief Executive Officer of Bats
Europe)
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10.

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

Compensation Committee
. Rob Jones

. Michae] Richter

. Chris Mitchell

Audit Committee
. Michael Richter

. Alan Freudenstein

Nominating and Corporate Governance Committee
J 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 functions: 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.
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

- Current Officers

. Chris Concannon (President, CEO)

Tami Schademann (Executive Vice President)

Bryan Harkins (Executive Vice President, Head of U.S. Markets)
Eric Swanson (Secretary)

Brian N. Schell (Treasurer)

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 solc 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 instrumenis: 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, CEO)

. Eric Swanson (Secretary)
. Brian'N. Schell (Chief Financial Officer)
o Chris Isaacson (Chief Information Officer)

o 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. bperates 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)
e Chris Isaacson (Executive Vice President, Global Chief Information
Officer) : o
" o Bryan Harkins (Executive Vice President, Head of U.S. Markets)
e Tami Schademann (Executive Vice President, Chief Regulatory Officer)
o 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 Counset)
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
. 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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- E. .Bats EDGA Exchange, Inc.

1.

Name: Bats EDGA Exchange, 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: Formed
in Delaware under the General Corporation Law of the State of Delaware on
March 9, 2009.

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.

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

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
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) ‘

o 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, 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
. 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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F. Bats EDGX Exchange, Inc.

1.

Name: Bats EDGX Exchange, 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: Formed
in Delaware under the General Corporation Law of the State of Delaware on
March 9, 2009.

Brief description of nature and extent of affiliation: Bats EDGX Exchange, Inc. is
an indirect wholly-owned subsidiary of Bats Global Markets, Inc., the Exchange’s
ultimate parent.

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

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

Current Officers
. Chris Concannon (President, CEO)

. Chris Isaacson (Executive Vice President, Global Chief Information
Officer)

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

. Tami Schademann (Executive Vice President, Chief Regulatory Officer)

o 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
. 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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G. Bats Trading, Inc.

L. 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. . Briefdescription 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.

S. 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 ofincorporation 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

o Chris Isaacson

D Tami Schademann
. Chris Concannon
. Brian N. Schell

Current Officers

o 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. 1s 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 commitiees
and persons performing similar functions:

Current Directors

e - (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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Bats Hotspot H_oldings LI.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 affiliatc 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
s None

Current Officers

e 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 o 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

e Chris Concannon (President)

William Goodbody, Jr. (SVP, Ilead 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 LLC

L.

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 L1C, aDelaware LLC, on March 12, 2015.

i

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

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
e None

Current Officers
e 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 L1L.C

L.

10.

Name: Bats Hotspot SEF 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 1, 2015.

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.

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

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

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

- Current Directors

None

Current Officers
None

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
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 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
. Mark Hemsley
° Chris Concannon

Current Officers
o 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 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 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
. 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.

L.

10.

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

Form of organization: Private Company Limited by Shares.

Name of state, statute under which organized and date of incorporation:
Incorporated in Singapore 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 existing by-laws: Not applicable.

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

Current Directors
. Chris Concannon
. Ng Lip Chih

Current Officers
. Chew Pe1 Tsing (Secretary) ‘
. 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 incorporation:
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

“aRecognised 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
Richard Balarkas
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
. Richard Balarkas

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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

and persons performing similar functions: None.

10.  Indication of whether such business or organization ceased to be associated with
the applicant during previous year: On January 31, 2014, Blue Merger Sub, Inc.
was merged with and into Bats Global Markets Holdings, Inc. (f’k/a BATS Global
Markets, Inc.), with Bats Global Markets Holdings, Inc. surviving, resulting in
Blue Merger Sub, Inc. ceasing to exist.
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S. Delta Merger Sub L1LC

1.

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 LLC, with Direct Edge Holdings
LLC surviving, resulting in Delta Merger Sub LLC ceasing to exist.
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T.

BATS EX, Inc.

1.

10.

Name: BATS FX, 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 Corporanon Law of
the State of Delaware on September 17, 2012.

Brief description of nature and extent of affiliation: As of December 31,2015,
BATS FX, 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: 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, BATS FX, Inc.
ceased to exist.
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U. Direct Edge ECN LLC (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 Llablllty Company Act of the State
of Delaware on April 19, 2005.

Brief descﬁption 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 corr:esponding 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 1L1.C

L.

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 LLC ceased to exist.

Brief description of bﬁsiness dr 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.

1.

10.

Name: Omicron 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 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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PAGE 1

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 GLOBAL MARKETS
HOLDINGS, INC.", FILED IN THIS OFFICE ON THE TWENTY-SECOND DAY
OF AUGUST, A.D. 2013, AT 3:34 O'CLOCK P.M. |

A FILED COFY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

)Qrf

]effrey W, Bullock, Secratary of State

5368481 8100 AUTHENTNCATION: 0684772

131016594

You may verify this certificate online ‘
at corp delavare.gov/authver, shtml

DATE: 08-22-13




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

CERTIFICATE OF INCORPORATION
or

BATS GLOBAL MARKETS HOLDINGS, INC,

FIRST: The name of the corporation is BATS Global Markeis Holdings.
Inc. (the “Corporation™).

SECOND: The address of its registered office in the State of Delaware is
Corporation Trust Center, 1209 Orange Sireet, City of Wilmington, County of
New Castle, Delaware 19801. The name ol its registered ageit al such address is
‘I'he Corporation Trust Company.

THIRIY: The purpose of the Corporation is fo engage in any lawful acl or
activity for which corporations may be arganized under the General Corporation
Law of the State of Delaware as the same exists or may hereafter be amended
(“Delaware Law™),

FOURTH: The total number of sharcs 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 to $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 of Directors shall have the power to adopt, amend or
repeal the bylaws of the Corporation, '

SEVENTH: Election of direetors nieed not be by written ballot unless the
bylaws ol the Corporation so provide.

EIGHTH: The Corporation expressly elegls riot to be governed by:Section
203 of Delaware Law. '

NINTH: (1) A director of the Corporation shall not be liable fo the
Corporation-or its stockholders for monctary damages for breach of fiduciary duty
as adirector (o the fullest extent permitted by Delaware Law.

(2)@)  Each person (and the heirs, executors or administrators of such
person) who was oris a party of is threatened to be made a party to, or is involved




in any threatencd, 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 ofticer of the Corporation or is or was serving at the request
of the Corpuration as a dircclor or officer ol another corparation, part (nership,
joint venture, trust or othier enterprise, shall be indemnified and held harmless by
the Corporation to the fullest extent permitted by Delaware Law. The right to -
indemnification conferred in this ARTICLE NINTH shall also include the right (o
be paid by the Corporation the expenses incurred in connection with any such ’
proceeding in advance of its final disposition lo the fullest extent authorized by
Delaware Law, The right to indemnification conterred in this ARTICLE NINTH
shall be a contract right.

by  The Corporation may, by action of its Board of Directors, provide
~ indemnification lo such of the employecs and agents of the Corporation to such
extent and ta such effect as the Board of Directors shall determine to be
appropriate and autharized by Delaware Law.

(3)  The Corporation shall have power to purchase and maintain
insurance on behalf of any person who is or was a director, officer, employee or
agent of the Corporation, or is or was serving at the request of the Corporation as
a dircetor, officer, employee or agent of another corporalion, partnetship, joint
venture, trust or other éntetprise against any expense, liability or loss incurred by
such person in-any such capacity or arising oul of suchperson’s status as such,
whether or not the Corporation would hive the power to indemnily such person
against such liability under Delaware Law.

(4y  The rights and authority conferred in this ARTICLE NINTH shall
not be exclusive of any other right which any person may otherwise have or
hereafler acquire.

(5)  Neither the amendment rior repeal of this ARTICLE NINTH, nor

the adoption of any provision of this Certificate of Incorporation or the bylaws of
the Corporation, nor, to the fullest extent permitted by Delaware Law, any
~ maoditication of faw, shall adversely affect any right or protection of any person
granted pursuant hereto existing at, or arising out of orrclated to any event, act or
omission that occurred prior to, the time of such amendment, repeal, adoption or
modification (regardless of when any proceeding (or part thereof) relating to such
event, act or omission arises or is first threatened, commenced or completed).

TENTH: The Corporation reserves the right Lo amend this Centificate of
Incorporation in any manuer permitted by Delaware Law and all rights and
powers conferred herein on stockholders, directors and officers, ilany, are subjecl
1o this reserved power,




IN WITNESS ' WHEREOQF, the undersxgned has exceuted this Ceruﬁcate
of lnu)n poration this 2‘7"d day of August, 2013.

Malik M, Khatil 6
In¢orporator




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.

OGSO

jeffrey ‘W. Bullock; Secretary of State

4381465 8100M AUTHEN. QTION 1101217

140115483 DATE: 01-31-14

You may- verify this cextificate opline
at. corp.delaware.gov/authver.shtml



State of Delaware
Secoretary of State
Division of Corporations
Delivered 09:38 Aﬁ?ﬂl/ﬂ/ZOM
_ FILED 09:38 AM 01/31/2014
SRV 140115483 ~ 4381465 FILR
CERTIFICATE OF MERGER
MERGING
BLUE MERGER SUB INC,
CINTO
BATS GLOBAL MARKETS, INC,

Pursiant to the provisions of § 251 of the
Delaware General Corporation Law
BATS Global Markets, Inc., a Delaware corporation (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 incorporation of each of the constituent
corporations of the merger arc as follows:

Name¢ State of Tncorporation

Blue Merger Sub Tng. Delaware
BATS Global Markets, [nc, Delaware

SECOND: The Agreement and Plan of Merger dated as of August 23,
2013, asamended (the “Merger Agreement”) among Direct Edge Holdings LLC,
a Delaware limitcd liability company, BATS Global Markets Holdings, Iric,, a
Delaware corporation, Delta Merger Sub LLC, a Delaware limited lability
company, Cole, Schotz, Mcisel, Forinan & Leonard, P.A ., solely in its capacity as
representative of the members of Direct Edge Holdings LLC and each of the
constiluent corporations has been apptoved, adopted, cértified, execuled and
acknowledged by each of the constituent corporations in accardance with § 251 of
the Dclawarce Genéral Corporation Law (the “DGCL"), '

THIRD: The Company is the surviving corporation of the merger, and the
name of the surviving corporation shall be “BA'TS Global Markeis 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 i its entirety as set
forth in Exhibit A hercto and shall be the Certificate of Incorporation of the
surviving corporation until amended and changed pursuant to the provisions.of
the DGCL. ' .

1iB5213424¢3




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 ol the Merger Agreement will be furnished by the
surviving corporation, on request and without cost, to any stockholder of any
constituent corporation,

852124293




~ IN'WITNESS WHEREQF, the undersigned has excouted this Cetificate
of Merger this 3} st day of JM& ef’ ,20 ﬂ '

BATS GLOBAL MARKETS, INC,

Nam&  foe Ratlerman’
Title:  President & Chiel
Executive Officer

(BATS Ceriificaic-of Merger Signafre Page)
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EXHIBIT A: Amended and Restated Certificate of Incorporation
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AMENDED AND RESTATED CERTIFICATE OF INCORFORATION OF
BATS GLOBAL MARKETS HOLDINGS, INC.

FIRST: ‘The name of the corporation is: BATS Global Markets Holdings, Int.
(the.“Corporation™).

SWCOND:  The address of the Corporation’s registered office in the State of
Delaware is Corporation Trust Center, 1209 Orange Street, in the City of Wilmington,
County of New Castle, Delaware 19801, The name of its registered agent at such address is
The Corporation Trust Company..

"THIRD: The nature of the business or purposes to be conducted or promoted by
the Corporation is fo-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 authotity to issue is One Thousand (1,000) shares of Commeon Stock, $0.01 par value
per share.

FIFTI:  In furtherance of and not in limitation of powers conferred by statute; it
is further provided:

L. The business and affairs of:the Corporation shall be managed by or
under the direction of the Board of Directors of the Corporation (the “Board”).

2, Nothing contained in this Certificate of lncorporauon or the Bylaws
of the Cmpomnon shall be applicable where the application of such provision or '
provisions would interfere with the-effectuation of any decisions relating to régulatory
funetions 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
each Exchange Subsidiary to carry out its responsibilities under the Securities Exchange
Act of 1934 or to oversee the market that cach Exchange Subsidiary regulates, which
lunctions or responsibilities shall include the ability of the Exchange Subsidiary as a self-
regulalory organization to prevent fraudulent and manipulative actsand practices; promote
Just and equitable principles of trade; foster cooperation and coordination with persons
engaged in regulating, clearing, settling, processing information with respect to, and
facilitating transactions in securitics; remove impediments to and perfect the mechanism of
a fvee and operi market and a national market system; and, in general, protect investors and
the public interest. For purposes of this Certificate of [ncorporation, “Exchange
Subsidiary” shall mean any subsidiary of the Corporation that is régistéred with the
Securities and Exchange Commission as a nationa! securities exchange, as provided in
Section 6 of the Securities Exchange Act of 1934 (the “Exchange Act™).

3. Elcetion of dircetors need not be by written ballot.

4, The Board is expressly authorized to adopt, "tmcnd “alter or repeal
the Bylaws of thc (‘arporatlon '




5. - The Bylaws may also be amended, altered or repealed, ot new
bylaws may be adopted, by action taken by the stockholders of the Corporation.

6. Any member of the Board may be removed with or without cause by
a majority vote of the stockholders,
SIXTIL
1. Except to the extent that the General Corporation Law of Delaware

prohibits the elimination or limitation of liability of directors tor breaches of fiduciary
duty, no director of the Corporation shall be personally liable to the Corporation or its
stockholders for monetary damages for any breach of fiduciary duty-as a director,
notwithstanding any provision of law imposing such liability; provided, however, thatany
indemnity under this Article Sixth, other than as specifically set forth herein, shall be
provided out of and to the extent of the Corporatioi’s asscts only and ckeluding any
Regulatory Funds. Forpurposes of this Certificate of Incorporation, “Regulatory Funds”
shall mean any lees, fines or penaltics derived from the regulatory operations of an »
Exchange Subsidiary; provided that Regulatory Funds shall not inchide reveniies derived
from listing fees, market data revenues, transaction revenues or any other aspect of the
commercial operations of such Exchange Subsidiary, even ifa portion of sich revenues are
used to pay costs associated with the regulatory operations of such Exchange Subsidiary.

2 No amendment to or repeal of this provision shall apply to or have
any ‘effect on the liability oralleged lability of any director of the: Corporation for or with
respect to any acts or omissions of sych dircctor occurring prior to such amendment:

SEVENT:

i The Corporation rescrves the right to amend, alter, change or repeal
any provision contained in this Certificate of Incorporation, in the‘nanmer now or hercafter
prescribed by statute and this Certificate of Incorporation, and all rights conferred upon
stockholdérs herein are granted subject to this rescrvation,

2. The approval contemplated by this Article Seventh shali not be
required to-{he extent that: (a) such approval requirements would cause the Corporalion 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 Corporation shall control, directly 'or indirectly, an
Exchange Subsidiary, before any amendment 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 Commission (the “SEC”) before the
clianges may be effective under Section 19 of the Exchange Act and the rules promulgated
under the Exchange Act or otherwise, then the proposed changes o this Certificate of®
Incorporation shall not be effective unti! filed with, or filed with and approved by, the
SEC, as the case may be. :




4,  The sole stockholder of the Corpo-rﬂtion is Blue Global Markets
Holdings, Tnc.




BYLAWS
OF
BATS GLOBAL MARKETS HOLDINGS, INC.

Dated as of January 31,'2014'
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ARTICLE I

STOCKHOLDLRS

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, Ine, (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 Beard of Directors, the
Chairman, the Chief Executive Officer or the President (whxc1 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 ot persons.
The Board of Directors may postpone or reschedule any previously scheduled special
meeting of stockholders, Business transacted at any special meeting of stockholders shall
be limited to matters relating to the purpose or purposes stated in the notice of meeting.

14 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 beforé the date of the meeting to €ach stockholder entitled to vote at siich
niceting. 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 shiall state, in
addition, the purpose or purposes for which the meeting is called. If notice is given by
mail, such notiee shall be deemed given when deposited.in the United States mail,
postage prepaid, directed to the stockholder at such stockholder’s address as it appears on
the records of the Corporation. 1f notice is given by electronie transmission, such notice
shall be deemed given at the time specified in Section232 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 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 rieeting, for a period of at least 10 days prior to the meeting: (a)ona leasonably




accessible electronic network, provided that the information required to gain access to
such list is provided with the notice of the meeting, or (b) during ordinary business hours,
at the principal place of business of the Corporation. If the meeting is to be held at a
physical location (and not solely by means of remote communication), then the list shall
be produced and kept at the time and place of the meeting during the whole tiime thereof,
and may be inspected by anystockholder 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 shates 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 ot classes ot series of the
capital stock of the Corporation issued and outstanding and entitled to vote on such
matter, present in person, present by means of remote communication in a manner, if any,
authorized by the Board of Directors in its sole discretion, or represented by proxy, shall
constitute a quorum entitled to take action with respect to the vote on such matter, A
quorum, once established at a meeting, shall not be broken by the withdrawal of enough
votes to {eave less than a quorum.

L7 Adjournments. Any meeting of stockholders may be adjourned from time to time
to any other time and to any othet 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 stockbiolders and proxyholders may be deemed to be present in person and
vote at such adjourned meeting, are announced at the meeting at which adjournment is
taken, unless after the adjournment a new record date is fixed for the adjourned meeting.
At the adjourned meeting, the Corporation may transact any business which might have
been transacted at the original mecting.

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
‘fo 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 transmifted 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 quornm is present at any meeting, any matter other
than the election of directors to be voted upon by the stockholdets at such meeting shall
be decided by the vote of the holders of shares of stock having a majerity in voting power
of the votes cast by the holders of all of the shares of stock present or represented at the
mecting and voting affirmatively or negatively on such matter (or if there are two ormore
classes or series of stock entitled to vote as separate classes, then in the case of eachi 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 deterinined by a plurality of the votes
cast by the stockholdeis entitled to vote on the election.

1.10  Conduct of Meetings:

(@)  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 Directois (the “Vice Chairman®), if any, or in the Vice Chairman’s
abscnce by the Chief Executive Officer, or in the Chief Executive Officer’s
absence, by the President, or in the President’s absence by @ 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 ih 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, regutations and procedures for the conduct of any meeting
of stockholders of the Corporation as it shall deetn 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 Directos,
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
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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 ot 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.

(1)  Taking of Action by Consent. Anyaction required or permitted to be taken
atany annual or special meeting of stockholders of the Corporation may be taken
without a meeting, without prior notice and without a vote, if a consent in writing,
setting forth the action so taken, is signed by the holders of outstanding stock
haviag 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, stockholdeis may act by written consent to elect
directors; provided, however, that, if such consent is less than unanimous, such
action by writtén consent may be in licu of holding an annual meeting only if all
of the directorships to which directors could be elected at an annual meeting held
at the effective time of such action are vacant and are filled by such action.

{(b).  Electronic Transmission of Consents. A telegram, cablegram or other
electronic transmission consenting to an action to be taken and transmitted by a
stockholder or proxyholder, or by a person or persons authorized to act for a
stockholder or proxyholder, shall be deeimed to be written, signed and dated for
the purposes of this Section 1.11, provided that any such telegram, cablegram or
other electroiic transmission sets forth of is delivered with information from
which the Corporation can determine (i) that the telegram, cablegram or other
electronic transmission was transpitted by thie stockholder or proxyholder or by a
person or persons authorized to act for the stockholder or proxyholder and (ii) the
date ot which such stockholder or proxyholder or authorized person or persons
transmifted such telegram, cablegram or electronic transmission, The date on
which such telegram, cablegram or electronic transmission is transmitted shall be
deemed fo be the date on which such consent was signed. No consent given by
telegram, cablegram or other electronic transmission shall be deemed to have
been delivered until such consent is reproduced in paper form and until such
paper form shall be delivered to the Corporation by delivery to its registered
office in the State of Delaware, its principal place of business or an officer or
agent of the Corporation having custody of the book in which proceedings of
meetings of stockholders are recorded. Delivery made to the Corporation’s
registered office.shall be made by hand or by certified or registered mail, return
receipt requested. Notwithstanding the foregoing limitations on delivery, consents




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 ave recorded if, to the extent and in the manner provided
by resolution of the- Board of Directors. Any copy, facsimile ot other reliable
teproduction of a consent in writing may be substituted or used in lieu of the
original writing for any and all purposes for which the original writing could be
used, provided that such copy, facsimile or other reproduction shall be a complete
reproduction of the entire original writing. '

(c)  Notice of Taking of Corporate Action. Prompt notice of the taking of
corporate action without a meeting by less than unanimous written consent shall
be given to those stockholders who. have not consented in writing and who, if the
action had been taken at a meeting; would have been entitled to notice of the
‘meeting if the record date for such meeting had been the date that written consents
signed by a sufficient number of holders to take the action wére deliveredto the
Cotporation, ‘




‘ARTICLE II

DIRECTORS

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

2,2 Number, Election and Qualification. The number of directors of the corporation
shall be established from time to time by the stockholders or the Board of Directors. The
directors shall be elected at the annual migeting of stockholders by such stockholders as
have the right to vote on such election. Election of divectors need not be by written ballot.

Directors need not be stockholders of the Corporation.

2.3 Chairman; Vice Chairman. The Board of Ditectors 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 Dircctors 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 Chairtnan 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 earlier
death, resignation or removal,

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

2.6  Action at Meeting. Every actor decision done ot made by a majority of the
directors present at a meeling of the Board of Directors duly held at whicha 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.

277 Removal. Except as otherwise provided by the General Corporation Law of the
Staté of Delaware, any one or more or all of the directors of the Corporation may be
removed, with or without cause, by the holders of a majority of the shares then entitled to
vote at an election of directors, except that the directors elected by the holders of a




particular class or series of stock may be removed without cauise only by vote of the
holders of a majority of the outstanding shares of such class or series.

2.8 Vacancies. Unlessand 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 mecting
of stockholders and until a successor is elected and qualified, or until such director’s
carlier death, resignation orremoval, :

2.9  Resignation. Any director may resign by delivering a resignation in wrlting or by
electronic transmission to the Corporation at its principal office or to the Chairman, the
Chief Executive Officer, the President o 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 meéting 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 move directors, 6r by oné 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 or by the
officer or one of the directors calling the meeting. Notice shall be duly given to each
director (a) in person or by telephone at least 24 hours in advance of the meeting, (b) by
sending wriltén 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 uot 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
telcphone ot 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 néeting;




2.14  Action by Consent. Any action required or permitted to be taken at any meeting
of the Boatd of Directots or of any committéc 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 Wwritten consents or electronic
transmissions are filed with the minutes of proceedings of the Board of Directors or
committee. Such filing shall be in paper form if the minutes are maintained in paper form
and shall be in electronic form if the minutes are maintained in electronic form.

2.15 Provisions Regarding the Election of Directors of Subsidiat‘ies,

(@)  Subject to this Section 2.15: (i) the Board of Directors may constitute any
officer of the Corporation as the Corporation’s proxy, with power of substitution,
to vote the equity of any subsidiary of the Corporation and to exercise, on behalf
of the Corporation, any and all rights and powers incident to the ownership of that
equity, including the anthority to execute and deliver proxies, waivers and
consents; (ii) in the absence of specific action by the Board of Directors, the Chief
Executive Officer shall have authority to represent the Corporation and to.vote; on.
behalf of the Corporation, the equity of other entities, both domestic and foreign,
held by the Corporation; and (iii) the Chief Executive Officer shall also have the
authority to exercise any and all rights incident to the ownership of that equity,
including the authority to execute and deliver proxies, waivers and consents.

(b) At any meeting of the stockholders of BATS Exchange, Inc, held for the
purpose of electing directors and members of the Member Nominating Committee,
of BATS Exchange, Inc. (asset forth i the Bylaws of BATS Exchange, Inc., the
“BZX Member Nominating Committee™), or in the event written consents are
solicited or otherwise sought from the stockholders of BATS Exchange, Inc. with
respect thereto, the Corporation shall cause all outstanding shares of BATS
Exchange, Inc. owned by the Corporation and entitled to vote at such election to
be voted in favor of only those BATS Exchange; lnc. 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,

(¢)  Atany meeting of the stockholders of BATS Y-Exchange, Inc. held for
the purpose of electing directors and members of the Member Nominating
Comimittee of BATS Y-Exchange, Inc. (as set forth in the Bylaws of BATS Y-

_ Exchange, Inc., the “BYX Member Nominating Committee”), or in the event
written consents are solicited or otherwise sought from the stockholders of BATS
Y-Exchange, Inc. with réspect thereto, the Corporation shall cause all outstanding
shares of BATS Y-Exchange, Inc. owned by the Cotporation 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 conseiits electing only such directors and members of the BYX
Member Nomipating Cominittee,

ARTICLE 111
OFFICERS

3.1 Tides. 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.

32  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 persor.

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 clected
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
Presiclent 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 fight 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 othetwise, 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 occurting in iy office
for any reason and may, in its discretion, leave unfitled for such period as it may
determine any offices other than those of Chief Executive Officer, President, Treasurer
and Sectetary. Each such successor shall hold office for the unexpired term of such
officer’s predecessor and until a successor is elected and qualified, or until such officer’s
eartier death, resignation or removal.

37  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 Exccutive 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 ate commonly incident to
the office of chief exccutive 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 tine prescribe. In the event of the absence, mability
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 performi 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 petform such duties and possess such
powers as the Board-of Directors or the Chief Executive Officer may from tine to time
prescribe: The Board of Directors may assign to any Vice President the title of Executive
Vice President, Senior Vice President ot any other title selected by the Board of
Directors.

3.9  Sccretary. 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 sectetary, 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 requied, to be custodian of corporate records and the corporate seal and to
affix and attest to the same ot documents. In the absence of the Secretary at-any meeting
of stockholders or directors, the chairman of the meeting shall designate a temporary
secretaty 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 respousible 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 fimds, 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. Officets 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.

3.42-  Delegation of Authority. The Board of Directors may from time to time delegate
the powers or dulies of any ofticer to any other officer or agent, notwithstanding any
provision hereof. ‘




4.1

ARTICLE IV

CAPITAL STOCK

Issuance of Stock. Subject to the provisions of the Certificate of Incorporation,

the whole ot any part of any unissued balance of the authorized capital stock of the
Corporation or the whole or any part of any shares of the authorized capital stock of the
Corporation held in the Corporation’s treasury may be issued, sold, transferred or
otherwise disposed of by vote of the Board of Directors in such manner, for such lawful
consideration and.on such terms as the Board of Directors may detennme

472

Stock Certificates; Uncertificated Shares.

(a)  Theshares of the Cotporation may be represented by certificates, provided
that the Boaid of Directors may provide by resolution ot resolutions that some or
all of any or all classes or series of the Corporation’s stock shall be uncertificated
shares. Every holdei of stock of the Corporation repfesented by certificates shall
be entitled to have a certificate, in such form as may be prescribeéd by law.and by
the Board of Directors, representing the number of shares held by such holder
registered in certificate form. Each such certificate shall be signed in a manner
that complies with Section 158 of the General Corporation Law of the State of
Delaware.

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

(¢)  Ifthe Corporation shall be authorized to issue- more than one class of stock
or more than one series of any class, the powers, designations, preferences and
relative, participating, optional or other-special rights of each class of stock or
series thereof and the qualifications, linitations 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 fieu
of the foregoing requirements-there may be set forth on the face or back of each
cartificate representing shares of such class or series of stock a statement that the:
Corporation will furnish without charge to each stockholder who so requests a
copy of the full text of the powers, designations, preferences and relative,
participating, optional or other special rights of each class of stock ot scries
thereof and the qualifications, limitations or restrictions of such preferences
and/or rights,

(d)  Within a reasonable time after the issuance or teansfer of uncertificated

shares, the Corporation shall send (o the registered owner thereof a written 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 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 whe 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 propetly 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 transfet, pledge or other disposition of such stock
until the shares have been transférred 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 déstroyed, iipon such tenms and conditions as the Board of Directors may
prescribe, including the presentation of reasonable evidence of such loss, theft or
destruction and the giving of such indemnity and posting of such bond as the Board of
Directors may require for the protection of the Corporation or any transfer agent or
registrar,

4.5  Record Date. The Board of Directors may fix in advance a date as a record date
foi' 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 1o 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 orto 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. 1£norecord 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 Ditectors 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 4 meeting of
stockholders shall apply to any adjourment of the meeting; provided, however, that the
Board of Directors may fix a new record date for the adjourned meeting.

4.6 Regulations; Limitations on Dividends.

(@)  The issue, transfer, conversion and registration of shares of stock of the
Corporation shall be governed by such other 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 VY

GENERAL PROVISIONS

5.1 Fiscal Year, Except as from time to timc otherwise designated by the Board of
Directors, the fiscal yearof the Corporation shall begin on the. ﬁlst 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 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 imeeting, to
the transaction of any business because the meeting is not lawfully called or convened.

54  VYoting 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 o 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 Sevcrability. 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 deethed 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.

(@)  Tothe 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, and the information contained in those books and
records, shall be retained in confidence by the Cotporation, the stockholders of
the Corporation, the Board of Directors, officers, emplayees 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
“SILC™) as a national securities exchange as provided in Section 6 of the
Securitics 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 ate related to the operation o
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 Bylaiws imay be altered, amended ot repealed,
in whole or in part, or new Bylaws may be adopted by the Board of Directors.

6.2 By the Stockholders. These Bylaws may be altered, amended or repealed, in
whole or in part, or new Bylaws may be adopted, by the affirmative vote of the holders of
a majority. of the shares of the capital stock of the Corporation issued and outstanding and
entitled to vole at any annual meeting of stockholders, or at any special meeting of
stockholders, provided notice of such alteration, amendment, repeal or adoption of new
Bylaws shall have been stated in the notice of such special meeting.

6.3  Exceptions and Limitations. The approval contemplated by this Article V1 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 secinities laws and the rules and
regulations thereunder; or (b) would adversely impact the regulator y authority-of an
Exchange Subsidiary.
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64  Forso long as the Corpotation shall ¢ontrol, directly ot indirectly, ah Exchange
Subsidiary, before any amendment to or repeal of any provision of these Bylaws shall be
effective, those changes shall be submitted to the board of directors of 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 otheiwise, 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 géneral 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 regulatoty 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.

72 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 Subsidiaty, as
applicable, pursuant to and to the extent of their respective regulatory authority. The
officers, directors, employees and agents of the Coiporation, by virtue of their acceptance
of such position, shall be deemed to agree (i) to comply with the U.S, federal sccurities
laws and the rules and regulations thereunder and (ii) to cooperate with the SEC and each
Exchange Subsidiary in respect of the SEC’s oversight responsibilities regarding the
Exchange Subsidiaries and the self-regulatory fuictions and responsibilities of the
Exchange Subsidiaries. The Corporation shall take reasonable steps necessary to cause its
officers, directors, employees and agerits to so cooperate. To the fullest extent permitted
by law, no present or past dircctor, employee, beneficiary, agent, customer, creditar,
regulatory authority (or.member thereof) or other person shall have any rights against the
Corporation ot any director, officer, employec ot agent of the Cmpomuon under this
Section 7.2.

7.3 Consent to Jurisdiction. To the fullest extent petmitted by law, the Corporation
and its officers, directors, cmployces and agents, by virtue of their acceptance of such
position, shall be deemed to irrevocably submit to the jurisdiction of the United States
fedetal courts, the SEC, each Exchange Subsidiary, as applicable, forthe 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 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  Conseit to Applicability, The Corporation shall take reasonable steps necessary
to cause its current officers, directors, employees and agents and prospective officers,
directots, employees and agents prior to such person’s employinent, appointment or
othérwise, to consent inn 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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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 GLOBAL MARKETS HOLDINGS, INC.

resolutions were duly adopted sefting forth a proposed amendment of the
Certificate of Incorporation of said corporation, declaring said emendment to
be advisable and calling & 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 " so that, as

amended, said Article shall be and read as follows:

| FIRST: The name of the 'Corporation” is- Bats Global Markets Holdings, inc.
{the "Corporation"}.

SECOND: That thercafler, 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 reqmred

by statute were voted in favor of the amendment.

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

Delaware.

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

signed this / 27 day of Fé‘)aﬂu,g{zoi _,20/6
Authorized Officer

Title:  President

Name; Chrig Concannon

Print or Type

-DEOLY« 04133007 C T System Onling




AMENDED AND RESTATED BYLAWS
or
BATS GLOBAL MARKETS HOLDINGS, INC,

Dated as of February 19, 2016
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ARTICLET

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”) orthe president (the “President”) or, if not so designated, at the
principal office of the Corporation.

1.2 Annual Meeting. The annual meeting of stockholdeis for the élection 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 Mectings. Special meetings of stockholders for any purpose or purposes
may be called at ay time by only the Board of Directors, the Chairman, the Chief
Executive Officer or the President, and may not be called by any other person or persons.
The Board of Directors may postpone or reschedule any previously scheduled special
meeting of stockholders. Business transacted at any special meeting of stockholders shall
be limited to matters relating to the purpose or purposes stated in the notice of meeting.

1.4 Notice of Meetings, Except as otherwise provided by law, notice of each meeting
of stockholders, whether annual or special, shall be given not less than 10 nor more than
60 days before the date of the meeting to each stockholder entitled to vote at such
meeting, Without limiting the manner by which notice otherwise may be given to
stockholders, any notice shall be effective if given by a formn of electronic transmission
consented to (in a manner consistent with the General Corporation Law of the State of
Delawm e) by the stockholdel to whom the notice is givcn The notices of all mectings

commumcat.lons 1f any, by wluch stockholders and pr O‘{yholdﬂlb tmy be clccmed to be
present in person and vote at such meeting. The notice of a special meetiiig shall state, in
addition, the purpose or purposes for which the meeting is called. If notice is given by
mail, such notice shall be deemed given when deposited in the United States mail,
postage prepaid, directed to the stockholder at such stockholder’s address as it appears on
the records of the Corporation, If notice is given by electronic transmission, such notice
shall be deemed given at the time specified in Section 232 of the General Corporation
Law of the State of Delaware.

1.5  Voting List. The secretary of 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 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 auy stockholder, for any purpose germane: to
the meeting, for a period of at least 10 days priot ta the meeting: (a) on a reasoiably



accessible electronic network, provided that the information required to gain access to
such list is provided with the notice of the meeting, or (b) during ordinary business hours,
at the principal place of business of the Corporation. If the meeting is to be held at a
physical location (and not solely by means of remote communication), then the list shall
be produced and kept at the time and place of the meeting during the whole time thereof,
and may be inspected by any stockholder who is present. If the meeting is to be held
solely by means of femote conummication, 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 uorum, 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, preserit 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 seties 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 Corporatiotr issued and outstanding and entitled to vote on such
inalter, present in person, present by medns 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 Jeave less than a quorum.

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

1.8  Voting and Proxies. Each stockholder shall have one vote for each share of stock
entitled to vote held of record by such stockholder and a proportionate vote for each
fractional share so held, unless otherwise provided by law or the Certificate of
Incorporation. Each stockholkder 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 transinitted 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 electroniic transmission) to the Secretary, No such proxy shall be
voted or acted upon after three years from the date of its execution, unless the proxy
expressly provides for a longer period.

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

. be decided by the vote of the holders of shares of stock having a majority in voting power
of the votes cast by the holders of all of the shares of stock present or represented at the
meeting and voting affirmatively or negatively on such matter (or if there are two or more
classes or series of stock entitled to vote as-separate classes, then in the case of each such
class or series, the holders of a majority in voting power of the shares of stock of that
class or series present or represented at the meeting and voting affirmatively or
negatively on such matter), except when a different voté 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,

(@)  Chairman of Meeting. Meetings of stockholders shall be pesided 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, orin'the Chief Executive Officer’s
absence, by the President, or in the President’s absence by a vice president of the
Corporation (a “Vice President”), or in the absence of all of the foregoing
persons by a chairman designated by the Board of Directors, or in the absence of
such designation by a chairman chosen by vote of the stockholders at the meeting.
The Secretary shall act as secretary of the mecting, 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 proceduses for the conduct of any imeeting
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 comununication 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 ot proceduires, whether adopted by the Boaid of Directors
or prescribed by the chairman of the meeting, may include, without imitation, the




following: (i) the establishment of an agenda or order of business for the meeting;
(ii) rules and procedures for maintaining order &t the meeting and the safety of
those present; (iii) limitations on attendance at or participation in the meeting to
stockholders of record of the Corporation, their duly authorized and constituted
proxies or such other persons as shall be determined; (iv) restrictions on eniry to
the meeting after the time fixed for the commencement thereof, and (v)
limitations on the time allotted fo 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 anhual or special meeting of stockholders of the Corporation may be taken
without a.meeting, without pricr notice and without a vote, if a cotisent 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 consenit to elect
directors; provided, however, that, if such consent is less than unanimous, such
action by written consent may be in fieu of holding an annual meeting only if all
of the directorships to which directors could be elected at an annual meeting held
at the effective time of such action are vacant and are filled by such action.

(b)  Eleclronic Transmission of Consents. A telegram, cablegram or other
electronic transmission consenting to an action to be taken and transmitted by a
stockholder or proxyholder, or by a person or persons authorized to act for a
stockholder or proxyholder; shall be deemed to be written, signed and dated for
the purposes of this Section 1.11, provided that any such telegram, cablegram or
other electronic transmission sets forth or is delivered with information from
which the Corporation can determine (i) that the telegram, cablegram or other
electronic transmission was transmitted by the stockholder or proxyholder or by a
person or persons authorized to act for the stockholder or proxyholder and (ii) the
date on which such stockholder or proxyholder or authorized person or persons
transtitted such telegram, cablegram or electronic transmission. The date on
which such telegram, cablegram or electronic transmission is transinitted shall be
deemed to be the date on which such consent was signed. No consent given by
telegram, cablegram or other electronic transmission shall be deemed to have:
been delivered until such consent is reproduced in paper form and until such
paper form shall be delivered to the Corporation by delivery to its registered
office in the State of Delaware, its principal place of busitiess or an officér 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
registercd office shall be made by hand or by certified or registered mail, rétun
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 orto 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 svriting 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. Prompt notice of the taking of
corporate action witheut-a meeting by less than unanimous written consent shall
be given to those stockholders who have not consented in writing and who, if the
actiop hiad been taken at a meeting, would have been entitled 1o 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. ‘ '



ARTICLEII -

DIRECTORS

2.1 QGeneral 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 excepl as otherwise provided by law or the Certificate of Incorporation.

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

2.3 Chairman; Vice Chairman. The Board of Directors may appoint from its
membets a Chairnan and a Vice Chairman, neither of whom need be an employee or
officer of the Corporation. If the Board of Directors appoints a Chaitman, 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
Boaid of Directors. Unless otherwise provided by the Board of Directors, the Chairman
or, in the Chaivman’s absence, the Vice Chairman , it any, shall preside at all meetings of
the Board of Directors.

2.4  Tenure. Each director shall hold office until the next annual meeting of
stockholders and until a successor is elected and qualified, or until such director’s eatlier
death, resignation or removal.

2.5 Quorum. The greater of (a) a majority of the directors at any tinie 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 less than such a quorum, a majority of the directors present may
adjourn the meeting from time to time without further notice other than announcement at
the meeting, until a quorum shall be present.

2.6  Action at Meeting, Every act or decision done or made by a majority of the

* directors present at a meeting of the Board of Dirvectors 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 tlie directors of the Cotporation 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 élected by the holders of a



particular class or seties of stock may be removed without cause only by vote of the
holders of a majority of the outstanding shates of such class o1 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 unti! the next annual meeting
of stockholders and until a successor is elected and qualified, or until such director’s
earlier death, resignation or removal.

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

2.11  Special Meetings. Special meetings of the Board of Directors may be held at any
time and place designated in a call by the Chairman, the Chief Executive Officer, the
President, two or more directors, or by one director in the event that there is only a single
director in office.

2.12  Notice of Special Meetings. Notice of the date, place, if any, and time of any -
special meeting of directors shall be given to each director by the Secretary or by the
officer or one of the directors calling the meeting, Notice shall be duly given to each
director (a) in person or by telephone at least 24 hours in advance of the meeting, (b) by
sending written notice by reputable overnight courier, telecopy, facsimile or electronic
transmission, or delivering written notice by hand, to such director’s last known business,
home or electronic transmission address at least 48 hours in advance of the meeting, or
(c) by sending written notice by first-class mail to such director’s last known business or
home address at least 72 hours in advance of the meeting. A notice or waiver of notice of
amecting 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
_coustitute presence in person at such meeting.




2,14 Action by Consent. Any action required or permitted to be taken at any meeting
of the Board of Directors or of any commiittee thereof may be taken without a meeting, if
all members of the Board of Directors or commiittee, as the case may be, consent to the
action in wiiting or by electronic transmission, and the written consents or electronic
transmissions are filed with the minutes of proceedings of the Board of Directors or
comiittee. 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 Regardim;dh‘e Election of Directors of Subsidiaries.

(8)  Subject 1o this Section 2.15: (i) the Board, of Directors imay constitute any
officer of the Cotporation as the Corporation’s proxy, with powet 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; (if) 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
Committee 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, Inc. with respect thereto, the Corporation shall cause all
outstanding shares of Bats BZX Exchange, Tne. owned by the Corporation and
entitled to vote at such election to be voted in favor of only those Bats BZX
Exchange, Inc. 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 such written consents electing only such
directors and members of the BZX Member Nominating Committee.

(¢)  Atany meeting of the stockliolders 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, Tnc., the “BYX Mcember Nominating Committee™), or in the gvent
written consents are solicited or otherwise sought from the stockholders of Bats
" BYX Exchange, Inc. with respect thereto, the Corporation shall cause all
outstanding shares of Bats BYX Exchange, Inc. 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 bylaws of
Bats BYX 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 meinbers of the BYX Member Nominating Committeg,

ARTICLE III
OFFICERS

- 3.1 Titles. The officers of the Corporation shall consist of a Chief Executive Officer,
a President, a Secretary, a Treasurer and such other officers with such other titles as the
Board of Directors shall determine, including one or more Vice Presidents. The Board of
Directors may appoint such other officers as it may deem appropriate.

3.2 Election. The Chief Executive Officer, President, Treasurer and Secretary shall
be elected annually by the Board of Directors at its first meeting following the annual
meeting of stockholders, Other officers may be appointed by the Board of Directors at
such meeting or at any other meeting,.

3.3 Qualification. No officer need be a stockholder. Any two or more offices may be
held by the same person,

34  Tenure. Exceptas otherwise provided by law, by the Certificate of Incorporation
or by these Bylaws, each officer shall hold office until such officer’s successor is elected
and qualified, unless a different term is specified in the resolution electing or appointing
such officer, or until such officer’s earlier death, resignation or removal.

3.5  Resignation and Removal. Any officer may resign by delivering a written
resignation to the Corporation-at its principal office or to the Chief Executive Officer, the
President or the Secretary, Such resignation shall be effective upon receipt unless it is
specified to be effective at some later time or upon the happening of some later event.
Any olficer 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 fo any compensation as an officer
for any period following such officer’s resignation or. removal, or any right to damages
on account of such removal, whether such officer’s compensation be by the month or by
the year or otherwise, unless such compensation is expressly provided for in‘a duly
authorized written agreement with the Corporation.

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

3.7  President; Chief Executive Officer. Unless the Board of Dircctors has designated
another person as the Corporation’s Chief Executive Officer, the President shall be the
Chief Executive Officer. The Chief Executive Officei shall have general charge and




supervision of the business of the Corporation subject to the direction of the Board of
Directors, and shallu_pcrfor_m 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. Fach Vice President shall perform such duties and possess such
powers as the Board of Directots 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 suchi 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
addresscs 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. Tn 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 tinie by the
Board of Directors.

312 Delegation of Authority. TheBoard of Directors may from time to tine 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
Corporation or the whole or any part of any shares of the authorized capital stock of the
Corporation held in the Corporation’s {reasury may be issued, sold, transferred or '
otherwise disposed of by vote of the Board of Directors in such manner, for such lawful
consideration and on such terms as the Board of Directors may determine.

42

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 classés 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 sighed in a manner
that complies with Section 158 of the General Corporation Law of the State of
Delaware.

(b)  Each certificate for shares. of stock which are subject to any restriction on
transfer pursuant to the Certificate of Incorporation, these Bylaws, applicable

‘securities laws or any agreement among any number of stockholders or among

suich hiolders 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 Corporation shall be authorized to issue more than one class of stock
or more than one serics of any class, the powers, designatioiis, preferences and
relative, patticipating, 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 smmmarized on the face or back of each
certificate representing shares of such class or series of stock, provided that in lieu
of the foregoing requirements there may be set forth on the face or back of each
certificate representing shares of such class or series of stock a statement that the
Corporation will furnish without charge to each stockholder who so requests a
copy of the full text of the powers, designations, preferences and relative,
participating, eptional or other special rights of each class of stock or series
thereof and the qualifications, limitations or restrictions of such preferences
and/or rights,

(d)  Within a reasonable time after the issuance or transfer of uncertificated

shiares, the Corporation shall send to the registercd owner thereof a wiitten iotice
containing the information required to be set forth or stated on certificates

1



pursuant to Sections 151, 202(a) or 218(a) of the General Corporation Law of the
State of Delawate or, with respect to Section 151 of Gencral Corporation Law of

the State of Delawate, 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. 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 Corporation or any transfer agent or
registrar,

4,5.  Record Date. The Board of Directors may fix in advance a date as a record date
for the determination of the stockholders entitled to notice of or to vote at any meeting of
stockholders or to express consent (or dissent) to corporate action without a meeting, or
entitled to receive payment of any dividend or other-distribution. or allotment of any
rights in respect of any change, conversion or exchange of stock, or for the purpose of
any other lawful action. Such record date shall not precede the date on which the
resolution fixing the record date is adopted, and such record date shall not be more than
60 nor less than 10 days before the date of such meeting, nor more than 10 days after the
date of adoption of a record date for a consent without a meeting, nor more than 60 days
prior to any other action to which such record date relates. If no record date is fixed, the
record date for determining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of business on the day before fhe 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  Repulations; Limitations on Dividends.

{a)  The issue, transfer, conversion and registration of shares of stock of the
Corporation shall be governeéd by such otherregulations as the Board of Directors
may establisli,

(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 V

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 ity 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 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 ot 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  Severahility. Any determination that any provision of these Bylaws is for any
" reason inapplicable, illegal or ineffective shall not affect or invalidate any other provision
of these Bylaws.

5.7  Pronouns. All pronouns used in these Bylaws.shall be deemed to refer to the
masculine, feminine or neuter, singular or plural, as the identity of the person or persons
may requite.

5.8 Books and Records.

(@  Tothe 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, 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. For purpose
of these Bylaws, “Exchange Subsidiary” shall mean any subsidiary ot 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 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 recotds are related to the operation or
administration of an Exchange Subsidiary, o

ARTICLE VI

AMENDMENTS

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

6.2 By the Stockholders. These Bylaws may be altered, amended or repealed, in
whole or in part, ot new Bylaws may be adopted, by the affirmative vote of the holders of
a majority of the shares of the capital stock of the Corporation issued and outstanding and
entitled to vote at any annual meeting of stockholders, or at any special meeting of
stockholders, provided notice of such alteration, amendment, repeal or adoption of new
Bylaws shall have been stated in the notice of such special meeting.

6.3  Exceptions and Limitations. The approval contemplated by this Article VI shall
1ot be required to the extent that: (a) such approval requitements would cause the-
Corporation not to be in compliance with U.S. federal sccurities laws and the rules and
regulations thereunder; or (b) would adversely impact the regulatory authority of an
Exchange:Subsidiary. '
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6.4  Forso long as the Corporation shall control, directly or indirectly, an Exchange
Subsidiary, before any amendiment to or 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
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 obhgations 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 r elatmg to ifs regulatory functions (including disciplinary matters)
or which would interfere with the ability of such Exchange Subsidiary to-cairy 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
Corparation or any directot, officer, employee or agcnt 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 securitics 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, direcfors, employees and ageiits of the Corporation, by virtue of their-acceptance
of such position, shall be deemed to agree (i) to comply with the U.S. federal securities
laws and the rules and regulations thereunder and (if) 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, creditar,
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 pemntted by law, the Corporation
and its ofhcexs directors, employees and agents, by virtue of their acceptance of such
posmon shall be deemed to irrevocably submit to the juiisdiction 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. {ederal 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 claints that it or they are not personally subject to the
jurisdiction of the United States federal courts, the SEC and the Exchange Subsidiaries
that the suit, action or proceeding is an inconvenient forum or that the venue of the suit,
action or proceeding is improper, or that the subject matter of that suit, action or
proceeding may not be enforced in or by such courts or agency. The Corporation and its
officers, directors, employees and agents also agree that they will maintain an agent, in
the United States, for the service of process of a claim arising out of, or relating to, the
activities of an Exchange Subsidiary.

74 Consent to Applicability. The Corporation shall take reasonable steps necessary
to cause its current officers, directors, employees and agents and prospective officers,
directors, employees and agents prior to such person’s employment, appointment or
otherwise, to consent in writing to the applicability of Section 5.8 of these Bylaws and
this Asticle VII with respect to activities related to an Exchange Subsidiary,
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The corporation organized and existing under and by virtue of the General
Corporation Law of the State of Delaware does hereby certify:

FIRST: That ata meeting of the Board of Directors of
BATS 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. thereof numbered " First " 50 that, as
amended, said Article shall be and read as follows:

First, The name of the Corpération 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 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 WHEREOF, said corporation has caused this certificate to be

| signed this / 2 7 day of jj/g/g’,m,qw[q 20 [ . _
AT A e
By; /.*“ /"\ ‘_,_,A""\j/ /’/,-.f’//
Authorized Officer

Title: O FD
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Name: %ﬂf A (\) . & e
Print or Type
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FQURTH AMENDED AND RESTATED
BYLAWS OF BATS BZX EXCHANGE, INC,
(» Dclaware corporation)

Article I
Definitions

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

(a) “Act” means the Securities Exchange Act of 1934, as-aniended.
(b) An “affiliate” of, or person “affiliated” with a specific petson, is a person that

directly, or indirectly through one or more intermediaries, controls or is controlled by, or is
under common control with, the person specified.

(c) “Board” or *Board of Directors” means the Board of Directors of the Company.
(d) “broker™ shall have the same meaning as in Section 3(a)(4) of the Act.

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

® “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 persans elected or appointed to the Board of Directors from

time to time in accordance with the Certificaté of Incorporation and these Bylaws.
)] “Exchange’” means the national securities exchange operated by the Company.

) “Exchange Member” means any registered broker or dealer that has been
admitted to membership in the national securities exchange operated by the Company. An
Exchange Member is not a stockholder of the Company by reason of being an Ixchange
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 Repzesentatwe means the person identified to the Company by an
..Exchange Member as the: individual authorized to répresent, vote, and act.on behalf of the
Exchange Member. An Exchange Member may change its Executive Representative or
appoint a substitute fm its Executive Represcntatlve upon giving notice thereof to the Secretary
of the Company via électronic process or such other process as the Company may prescribe.
An Executive Representative of an E\change Member or a substitute shall be a- member of
senior management of the Exchange:1 ’\/Icmbex



(m) . “Independent Director” means a Director who has no material relationship with
the Company or any affiliat¢ 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 menber of any committee who has no material
relationship with the Company or any affiliate of the Company, or any Exchange Member or
any affiliate of any such Exchange Member, other than as a committee member. The term
Independent member may but is not required to refer to an Independent Director who serves
on a committee. :

(0) “Industry Director” means a Director who (i) is ot has served in the prior three
years as an officer, director, or employee of a broker or dealer, excluding an outside director
ora 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 ail entity that owns more than ten
petcent of the equity of a broker or dealer, and the broker or dealer accounts for more than five
percent of the gross revenues received by the consolidated entity; (iii) owns more than five
percent of the equity securities of any broker or dealer, whose investments in brokers or dealers
exceed ten percent of his or her net worth, or whose ownership interest otherwise permits him
or her to be engaged in the day-to-day management of a broker or dealer; (iv) provides
professional services to brokers or dealers, and such services constitute 20 percent or more of
the professional revenues received by the Ditector or 20 percent or more of the gross reverues
received by the Director’s firin or partnership; (v) provides professional services to a director,
officer, or eniployec 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 coustitute 20 percent or fmore 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.

® “Industry member” means a member of any committec 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; (i) 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 revetiues received by the consolidated
entity; (i) 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 abroker 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 Ditector’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

120 percent or more of the professional revenues. received by the Director.or membet or 20
percent or miore of the gross revenues received by the Director’s or member’s firm or
partnership; or (vi) has a cousulting or employment relationship with or provides professional
services to the Company or any affiliate thereof or has liad any such relationship or provided
any such services at any time within the prior three years,

(qQ “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
Meinbers. for the final selection of nominees to be elected by stockholders to serve as Member
Representative Directors.

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

(s) “Member Representative Director” means a Director who has been appointed as
such to the initial Board of Direcfors pursuaiit to Article I1I, Section 4(g) of these Bylaws, or
elected by stockbiolders after having been nominated by the Member Nominating Committee
or by an Exchange Member pursuant to these Bylaws and confirmed as the nominee of
Exchange Meémbers after majority vote of Exchange Members, if applicable. A Member
Representative Director must be an officer; director, employee, or agent of an. Exchange
Member that is not a Stockholder Exchange Membet. v

® “Member Representative member” ineans a member of any committee or hearing
panel who is an officer, director, employee or agent of an Exchange Member that is not 2
Stockholder Exchange Membet.

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

) “Non-Industry Ditector” means a Director who is (i} an Independent Divector; or
(il) 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 (i) 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. ‘

) “person associated with an Exchange Member” or “associated person of an
Exchange Membei” mieans any parter, officer, or director of an Exchange member (or person
occupying a similar status or performing similar functions), auy person directly or indire¢tly
controlling, controlled by, or under commion control with such Exchange member, or ainy
employee of such Exchange member, except that any person associated with an Exchange
member whose functions are solely clerical or ministerial shall not be inctuded in the meaning
of such térm for purposes of these Bylaws;



@ “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) “registéred 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) “Rufes” or “Exchange Rules” shall have the same meaning as set forth in Section
3(a)(27) of the Act. :
(ce) “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 TI
Office and Agent
Seetion 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 ot offices as the Board of
Directors may from time fo time designate or as the purposes of the Company may fequire
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;, Deiawam 19801,

Section 3. Registered Agent ' :
The name and address of the registered agent of the Company for service of process on
the Company in the State of Delaware is The Corporation- Trust Company, Corporation Trust

Center, 1209 Orange Street, Wilmington, County of New Castle, Delaware 19801.

Avrticle ITI
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 petmitted by applicable faw 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
dccordance 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 dutties, be fully protected, to the fullest extent permitied 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.

) In connection with managing the business and affairs of the Company, the Board
shall consider applicable requirenients for registration as a hational secutities exchange undet
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 catry out the purposes of the Act and to enforce compliance
by its “members,” as that term is defined in Section 3 of the'Act (such statutory members being
referred to in these Bylaws as “Exchange Members”) and persons associated with Exchange
Members, with the provisions of the Act, the rules and regulations under the Act, and the Rules
of the Exchange.

(e) In light of the unique nature of the Company and its operations and in light of'the
Company’s status as a self-regulatory organization, the Board, when-evaluating any proposal,
shall, to the fullest extent permitted by applicable law, take into account all factors that the
Board deems relevant, including, without limitation, to the extent deemed relevant: (i) the
potential impa® thereof on the integrity, continuity and stability of the national securities
exchange operated by the Compaiy 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 (1)
whether such would promote just and equitable principles of trade, foster cooperation and
coordination with persons engaged in regulating, clearing, settling, processing information
with respect to and facilitating transactions in'securities or assist in the removal of impediments -
to or perfection of the mechanisms for a free and open market -and a national market system.

Section 2. Composition of the Board



(a) " The Board of Directors shall consist of four (4) or more Directors; the number
thereof to be determined from time to tinie by resolution of the Board of Directors, subject to

the compositicnal requirements of the Board set forth in Article IIL, Section 2(b).

(b) At all times the Board of Directots 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 o meet the following composition requirements:

(1) the number of Non-Industry Directors, including at least one |
Independent Director, shall equal or exceed the swn of the number of Industry Directors-and

- Member Representative Directors elected pursuant to Article I11, Section 4; and

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

-~ (¢)-7 " The Secretary shall collect from each nominee for Director such information as

'is‘reasona_bly 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 tnay not be subject to a statutory diS(]Ll&]iﬁCéltiOll.
Seetion 3. Terms of Office; Classes
(a) The Board termy 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.
Ditectors 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 comimence such staggered three-year teims,
Directors in Class [ shall liold office until the second annual election of the Board of Directors,

Dircctors in Class II shall initially hold office until the third annual election of the Board of

Directors, and Directors in Class III shall initially hold office until the fourth annual election
of the Board of Directors. Commencing with the second annual election of the Board of
Directors, the term of office for each class of Directors elected at such time shall be three years
from the date.of their election. Notwithstanding the foregoing, in the case of any new Director
as contemplated by Article III, Section 2(a), such Director shall be added to a class, as

“determined by the Board at the time of such Director’s initial election or appointment, and

shall have an initial term expiting 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 personis 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 Officet, 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 Meinber Nominating Comtmittee shall repott to
the Nominating Committee and the Secretary the initial nominees for Member Representative
Director positions on the Board that have been approved and submitted by the Member
Nominating Committee. The Secretary shall promptly notify Exchange Members of those
initial nominees. Exchange Members may identify other candidates (“Petition Candidates” for
purposes of this Section 4) for the Member Representative Director positions by delivering to
the Secretary, at least thirty-five (35) days before the date announced as the date for the annual
or special meeting of stockholders (the “Record Date” for purposes of this Section 4), a written
petition, which shall designate the candidate by name and -office and shall be signed by
Executive Representatives of ten percent (10%) or more of the Exchange Members. An
Exchange Member may endorse as many candidates as there are Member Representative
Director positions to be filled. No Exchange Member, together with its affiliates, may account
for mare 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 Membei).

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

6] With respect to the election held to determine the final nomination of Member
Representative Directors, each Exchange Member shall have the rightto 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 oi any other means a3 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 clection 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.

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

Section 5. Chairman of the Board

The Chief Executive Officer shall be the Chairman of the Board (“Chairman”). The
Chairman shall preside at all meetings of the Board at which the Chairman is present; provided,
however, that he or she shall not participate in executive sessions of the Board. The Chairman
shall exercise such other powers and perform such other duties as may be assigned to the
Chairman from time to time by the Board. The Board of Directors shall designate a Lead
Director from among the Board’s Independent Directors to preside over executive sessions of
the Board. The Board shall publicly disclose the identity of the Lead Director and the means
by which interested patties 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 nommate, and stockholders shall elect, a person satisfying the classification
(Industry, Non-Tndustry, or Independent Director), if applicable, for the directorship to fill such
vacancy unti] 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 the
Board shall not be deemed to be in viclation of Article 1L, 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, 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 Committec shall either (i)
recommend an individual to the stockholders to be elected fo fill such vacancy or (it) provide
a list of recommended individuals to the stockholders from which the stockholders shall elect
the individual to fill such vacancy. A Member Representative Difector 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 termy; provided, however, that the Board shall not be deemed to be
in violation of Auticle ITT, Section 2(b) by virtue of & 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 majority 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 III,
Section 2(b).

(©) Any Director may resign at any time either upon notice of resignation to the
Chairman of the Board, the President or the Secmt'ny 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 lhield 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 wil] be held at the principal business office of the Company, Members
of the Board or any committee of the Board may participate i a meeting of the Board or
comumittee by confercnce telephone or other communications equipment by means of which
all persoiis 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



‘Regulai 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

(@) Special meetings of the Board may be called on a minithum 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.

© 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
nottce of such meeting, Notice of any special meeting shall be given to each Director at his or
her business address or such other address as he or she may have advised the Secretary to use
for such purpose. If delivered, notice-shall be deemed to be given when delivered to such
address or to the Director to be notified. If mailed, such notice shall be deemed to be given
five (5) business days after deposit in the United States mail, postage prepaid, of a. letter
addressed to the appropriate location. Notice may also be given by telephone, electronic
transmission or other means not specified in this'section, and in each such case shall be deemed
to be given when actually received by the Director to be notified.

Section 11. Exchange Member Mectings
The Company shall siot be required to hiold 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
‘excépt as may be otherwise specifically provided by statute, the Certificate of lncorporation,
or these Bylaws. T

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 hey dissent or election
16 abstain shall be entered in the minutes of the meeting or unless he or she shall file his or her
written dissent or-election fo abstain to such action with the person acting as the secrefary 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 dissént o abstain shall not apply to a Director who
+ voted in favor of such action, '

Section 14. Action iri Lieu of Meeting



Unless otherwise restricted by statute, the Certificate of Incorporation or these Bylaws,
any action required or permitted to be taken at any meeting of the Board or any committee
thereof may be taken without a meeting if all members of the Board or committee, as the case
may be, consent thereto in writing or by electronic transmission, and such writing(s) or
electronic transmission(s) arc filed with the minutes of proceedings of the Board or the
committee.

Scetion 15, . ‘Wiaiver of Notice

() Whenever notice is required to be given by law, the Certificate of Incorporation
or these Bylaws, a waiver thereof by the person or pérsons 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 mieeting 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 befinal and conclusive.

Section 18. Conflicts of Interest; Contracts.and Transactions Involving Directors

(a) A Director or a member of any committee 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 ot herself or shall be disqualified. If a member of the
Board or any comnittee is recused from consideration of a matter, any decision on the matter

shall be by a vote of a nmonty of the remaining members of the Boald or a)phcable

commiltee,

(b) No contract or transaction between the Company and one or more of its Directors
or officers, or between the Company and any other corporation, partnership, association, or
other organization in which one or more of its Directots 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 conimittee, and the Board or committee in good

faith authorizes the contract or transaction by the affirmative vote of a majority of the
disinterested Directors, even though the disinterested Directors be less than a quorum; or (i)

the material facts are disclosed or become known to the Board or committec 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, cven though the

disinterested Directors be less than a quorum. '

Article IV
STOCKHOLDERS
Section 1. Annual Meeting; Election of Directors and Other Matters
(a) The annual meeting of the stockholders shall be held at such place and time as

determined by the Board for the purpose of electing Directors and members of the Nominating
Committee and Member Nominating Committee, and for conducting such other business as
may properly come before the meeting. Written notice of the annual meeting stating the place,
date and hour of the meeting shall be given to each stockholder entitled to vote at such meeting
not less than ten (10) nor more than sixty (60) days before the date of the meeting.

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

Section 2. Spgcial 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 fo vote. Written notice of a special meeting stating the
place, date and hour of the meeting and the purpose or purposes for which the nieefing is called,
shall be given to each stockholder entitled to vote at such meeting not less than ten (10) nor
moie 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 nanie of each stockholder. Such list
shall be open to the examination of any stockholder, for any purpose germane to the meeting,
during ordinary busihess hours, for a period of at least ten (10) days prior to the meeting, either
at a place within the city where the meeting is to be held, which place shall be specified in the
notice of the meeting, or, if not so specified, at the place where the meeting is to be held. The
list shall -also be produced and kept at the time and place of the meeting during the whole time
of the meeting, and may be inspected by any stockholder who is present.



Section 4. Quorum and Vote Required for Action

(a) ' The holders of a majority of the capital stock issued and outstanding and entitled
to vote thereat, present in person or represented by proxy, shall constitute a quorum at all
meetings of the stockholders for the transaction of business except as otherwise provided by
statute, the Certificate of Incorporation or these Bylaws. If, however, such quorum shall not
be present or represented at any meeting of the stockholders, the stockholders entitled to vote
thereat, present in person or represented by proxy, shall have power to adjourn the meeting
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 quornm 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 mote than thirty (30) days, or if after the
adjournment a new record date is fixed for the adjourned meeting, a notice of the adjoutned
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 ot 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 mneeting.

Section 6, Action in Lieu of Meeting

- As set forth in the Certificate of Incorporation of the Company, anry-action upon which
a vole 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 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 Audif
Committee, a Regulatory Oversight Committee, an Appeals Committee, -and sueh 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 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 menibers 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 aid 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
commiitee meets the composition requirements set forth in this Article' V.

(b) Upon request of the Secretary, each prospective committée member who is not a
Director shall provide to the Secretary such information as is reasonably necessary to serve as
the basis for a delermination 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 meinbers 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 tetm of office of a committée member shall terminate immediately upon a
determination by the Board, by a imajority 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 contimued 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, inembers of'a conimittee shall hold
office for a one-year period.

Section 3, Powers aind Duties of Committees



To theextent 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.

Sectiond. - Conduet of Proceedings

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

report the same to the Board when required.
Section 5, Voting, Quorum.and Action by Committees

Each committee member shall be entitled to one (1) vote. Unless otherwise tequired
by the Bylaws, the presence of a majority of the number of committee membeis serving on a
committee shall constitute a quorum for the transaction of business of such conimittee. 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
amouncement at the meeting, until a quorum shall be present. The act of a majority of the
cominittee members present at any tmeeting 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

() The Chairman, with the approval of the Board, shall appoint a Compensation
Committee, The Compensation Commiittee 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 perforim 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, whete 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
Timited to management’s responsiveness to internal audit recommendations. The Audit
Committee shall have exclusive authority to: (A) hire or terminate the head of the Company’s
Internal Audit Department; (B) determine the compensation of the head of the Internal Audit
Department; and (C) determine the budget for the Internal Audit Department. The Internal
Audit Department and its head shall report directly to the Audit Committee. The Audit
Committee may, in its discretion, direct that the Internal Audit Department also repoit to senior
management of the Company on matters the Audit Committee deems appropriate and may



request that senior management ‘of the Company perform such operational oversight as
necessary and proper, consistent with preservation of the independence of the internal audit
function.

(c) The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Cominittee 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 performarce, 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 Commiittee shall be a Non-Industry
Director,

d The Chairman, with the approval of the Board, shall appoint an Appeals
Committee. The Appcals 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 Indusiry Director, and one Member
Representative Director. If the Independent Dircetor recuses himself or herself from an appeal,
due fo 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 seive 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 Corumittee shall equal or exceed the
number of Industry Directors on the Executive Committee. The percentage of Tndependent
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 Commitiee shall be at least as great as the percentage of Meriber
Representative Directors on the whole Board.

§3) The Chairman, with the approval of the Board, may appoint a Finance
Committee, The Finance Committee shall advise the Board with respect to the oversight of
the financial operations and conditions of the Company, including recommendatlons for
Company’s amual operating and capital budgets.

Article VI
Nominating Committecs

Section 1, Election of Nominating Committee and Member Nominating
Committee



The Nominating Committee and the Member Nominating Cominittee shall each be
clected 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 Asticle VI In each subsequent year, each of the
Nominating Committee and Member Nominating Commiittee, after completion of its
respective duties for nominating Directors for election to the Board for that yeat, shall
nominate candidates to serve on the succeeding year’s Nominating Committee or Member
Nominating Conunittee, as applicable, such candidates to be voted on by sfockholders at the
annual mecting of stockholders.  Additional candidates for the Member Nominating
Conunittee may be nominated and elected pursuant to the same process as provided for in
Atticle T1I, 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 inaking such nominations, is responsible for ensuring that
candidates meet the compositional requirements of Article T, 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 inember may
simultancously serve on the Nominating Committee and the Board, unless the Nominating
Comimittee is nominating Director candidates for the Director’s class, as explained in Article
I, Section 3. Notwithstanding the preceding sentence, a Director may serve on the
Nominating Committee in his ot 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 shé isno longer a
member of the Nominating Committee,

Section 3, Member Nomiriating Committee

The Member Nominating Committee shall nominate candidates for each Member
TRepresentative Director position on the Board that is to be elected by Exchange Members or
stockholders. underf 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. Geneial

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 peison.

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 he suctessor is appointed and qualified ot until his or her earlier

death, disability, disqualification, removal, or 1651gnat10n An officer may serve for any
number of terms, consecutive or otherwise. ' '

Section 3. Resiguation 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, wiless required by the
terms thereof, shall not be necessary to make such 1esngnat10n effective.

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

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

Bach of the officers of the Company shall, unless otherwise ordered by tlie 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 hme and for any
reason that the Board may deem sufficient.

. Section 6. Chief Executive Officer

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



Section 7, Pi‘csi_dem

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 usvally 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 beconies vacant, the Vice Presidents in the order
-determined by the Board, or if no such determination has been made, in the order of their
seniority, shall perform the duties and exercise the powers of the President, subject to the right
of'the Board at any time to extend or restrict such powers and duties or to assign them to others,
Any Vice President may have such additional designations in such Vice President’s title as the
Board may determine. The Vice Presidents shall generally assist the President in such manner
as the President shall direct. Each Vice President shall exercise such other powers and perform
such other duties as may be assigned to such Vice President from time to time by the Board,
the Chief Executive Officer or the President. The term “Vice President” used in this Section
shall include the positions: of Executive Vice President, Senior Vice President, and Vice
President,

Section 9, Chief Regulatory Officer

An officer of the Company with the position of Executive Vice President or Senior
Vice President shall be designated ag the Chief Regulatory Officer of the Company. The Chief
Regulatory Officer shall have general supervision of the regulatory operations of the Conipany,
including responsibility for overseeing the Conipany’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.. '

Seetion 10. Secretary

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

Section 12. Treasurer

The Treasurer shall have general supervision over the care and custody of the funds
and over the reccipts-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 ot other depositories as
the Board may designate. The Treasurer shall have supetvision over the care and safekeeping
of the securities of the Company. The Treasurer shall have all powers and duties usually
incident to the office of Treasurer except as specifically limited by a resolution of the Board.
The Treasurer shall exercise such other powers and perform such other duties as may be
assigned to the Treasurer from time to time by the Board, the Chief Executive Officer or the
President.

Section 13. Assistant Treasurer

In the absence of the Treastrer or in the event of the Treasurer’s inability ot 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

B

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

The Company shall indemnify its Directors and executive officers to the fullest extent
not prohibited by the Delaware General Corporation Law; provided, however, that the
Company may limit the extent of such indemnification by individual contracts with its
~ Directors and executive officers; and, provided, further, that the Company shall not be required
to indemnify any Director or executive officer in conection 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 ageits unless (i) such indemnification is expressly
required to be inade by law, (ii) the proceeding was authorized by the Board of Directors of

the Comp’my or (i) 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 Dclaw'u e
General Corporation Law.

(b Expenses. The Company shall advance to any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action, suit or
‘proceeding, whether civil, ‘criminal, administrative or investigative, by reason of the fact that
he is or was a Director or executive officer, of the Company, or is or was serving at the request
of the Company as a Director or executive officer of another corporation, partnership, joint
venture, trust or other enterprise, prior to the final disposition of the proceeding, promptly
following request therefor, all expenses incurred by any Direcior or executive officer in
contiection 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 entJtled to
be indemnified under this Article VIII or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph ()
of this Article VIII, Section 1, no advance. shall be made by the Company to an éxecutive
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 auny 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 (it) if such quorum is not
obtainable, or, even if obtainable, a quorum of disinterested Directors so directs, by
independent legal ¢ounsel 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 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 o, if such forum is not avatlable 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 whele or in part, or (it) no disposition of such
claint 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 conduet that make it permissible under the -
Delaware General Corporation Law for the Company to indemnify the claimant for the amount
claimed. Neither the failure of the Company (including its Board of Directors, independent
legal counsel or its Stockholders) to have made a determination prior lo the commencement of
such action that indemnification of the claimant is proper in the circumstances because he has
met the applicable standard of conduct set forth in the Delaware General Corporation Law, nor
an actual determination by the Company (including its Board of Directors, independent legal



counsel or its Stockholders) that the claimant has not met such applicable standard of conduct,
shall be a defense to the action or create a presumption that claimant 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 aity pierson 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 Cestificate of Incorporation,
Bylaws, agreement, vote of Stockholders or disinterested Directors or otherwise, both as to
action in his official capacity and as to action in another capacity while holding office. The
Company is specifically authorized to enter into individual contracts with any or all of its
Directors, officers, employees or agents respecting indemnification and advances, to the fullest
extent permitted by the Delaware Genexal Corporation Law and the Company’s Certificate of
Incorporation.

(e Swurvival 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 VIII,

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

() Serving Clause, 1f this Article VIII orany 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 permitied 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:

© ) 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 plocecdmg, whether civil, criminal,
adminisirative, arbitrative or investigative.

(it : 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 Incuired 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 constitent 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 adirector, 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 compaiy, join{ ventui€; trust or
other enterprise, shall stand in the same position under the provisions of this Article VIII with
respect to the resulting or surviving cotporation 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 ot agent of
~ another corporation, partnership, joint venture, trust or other entetprise.

Section 2. “Exchange Not Liable

Except as provided in thie 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 (i1) 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
Cettificate 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 meétings 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 eme1 gency.

Section 3, Aut‘hor'ity to Tak_e Action Under Extraordinary Market Conditions

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



() the trading in or operation of the national securitics exchange operated by the
Company or aiy 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 sccurities; and

(b) the operation of any or all offices or systems of Exchange Members, if, in the
opinion of the Board or the person ot 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
(a) The Board, acting in accordance with the terms of these Bylaws and the Ru]e.s,

shall bevested with all powers necessary for the goveriance of the Company as an“exchange”
within the meaning of the Act. To promote and enforce just and equitable principles of trade
and business, to maintain high standards of commercial honor and integrity among Exchange
Members, to collaborate with governmental and other agencies in the promotion of fair
practices and the elimination of fraud, and in general to-carry out the purposes of the Company
and of the Act, the Board is hereby authorized to adopt such rules and such amendments thereto
as'it may, from time to time, deem necessary or appropriate, Ifany such rulesor amendments
thereto are approved by the Conunission or otherwise become effective as provided in the Act,
they shall become operative Exchange Rules as of the date of Commission approval or
effectiveness under the Act unless a later operative date is declared by the Company. The
Board is hereby authorized, subject to the provisions of these Bylaws and the Act, to
administer, enforce, .in't'eljpret, issue exemptions. from, suspend, or cancel any Rules adopted
hereunder. :

Section 2. Disciplinary Proceedings

() 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 Membets, lmitation of activities; functions, and
operations of an Exchange Member, or any other fitting sanction, and to impose appropriate
sanctions applicable to persons associated with Exchange Members, including censure, fine,
suspension, or barring a person associated with an Exchange Member from being associated
with all Exchange Members, limitation of activities, functions, and operations of a person
“-associated with an Exchange Mémber, or any other fitting sanction, for:

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



(ii) violation by ‘an Exchange Member or a person associated with an
Exchange Member of any of the terms, conditions, covenants, and provisions of the Bylaws,
the Rules, or the federal securities laws, including the rules and regulations adopted thereunder;

(iti) 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

(tv) 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 auy entity to which the Board has delegated its powers.

Section 3, Membership Qualifications
(a) The Board shall have authority (o adopt rules and regulatious applicable to

Exchange Members, applicants seeking to become Exchange Members, and persons associated
with applicants or E\clmnge Members, establishing specified and appropriate standards with
respect to the training, experience, competence, financial responsibility, operational capability,
and such other thﬁcatxons 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 appxopx iate.

©) * Uniform standards for régulatory and other access issues, such as admission to
membership and conditions to becoming an Exchiange market maker, shall be promulgated and
applied on a consistent basis, and the Company shall institute safeguards to ensure fair and
evenhanded access to all of its services and facilities.

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

The Board shail 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 stockholdes, but rather, shall be applied to fund the legal and regulatory
operations of the Company (including surveillance and enforcement activities), or, as the case
may be, shall be used to pay restitution and disgorgement of funds intended for customers,



Article XI
Misecllaneous 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) peitaining 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 Markets, Inc. or Bats Global Markets Holdings, Inc. who are not also
mentbers 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 commiittees of the Board), be allowed {o participate in any meetings of
the Board (or any committee of the Board) pertaining t6 the self-regulatory function of the
Company (including disciplinary mattess),

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 fo the self-regulatory function of the Company (including but not limited to
disciplinary matters, trading data, trading practices, and audit information) shall be retained in
confidence by the Company and its personnel and will not be used by the Company for any
non-regulatory purposes and shall not be niade 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 Tncorporation, 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 ave 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 confingencices, or
for equalizing dividends, or for repairing or maintaining any property of the Company, or for
such other purpose as the Board shall determine to be conducive to the interests of the
Company, and the Board may modify or abolish any such reserve in the manner in which it
was created. -

Section 6. Execution of Inétruments, Coitracts, etc,

(@) 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 ot persons as the Board, or.a duly authorized committee thereof, may from time to time
designate, Except as otherwise provided by law, the Board, any committee given specific
authority in the premises by the Board, or any committee given authority to exercise generally
the powers of the Board during intervals between meetings of the Board may authorize any
officer, employee; or agent, in the name of and on behalf of the Company, to enter into ot
execute and deliver deeds, bonds, mortgages, contracts, and other obligations or instruments,
and such authority may be general or confined (o specific instances.

(by 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 desigrated for sich purpose from time to time by the Board, by an employee or
agent of the Company. Such designation may contain the power to substitute, in the discretion
of the person named, one or more other persons,

Section 7, - Power to Vote Stock

Unless otherwise instructed by the Board, the Chief Executive Officer of the Company
shall have the power and authority on behalf of the Company to attend and to vote at any
meeting of stockholders, partners or equity holders of any corporation, partnership or any other
entity in which the Company may hold stock, partnership or other equity interests, as the case
may be, and may exercise on behalf of the Company any and all of the rights and powers
incident to the ownership of such stock, partnership or other equity interest at such meeting,
and shall have the power and authority t6 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.

Scetion 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 petsons or circumstances shall not be affected,
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State of Delaware
Secre of State
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Delivered 11:15 AM 01/31/2014
FILED 11:15 AM 01/31/2014
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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 aumber of shares of stock which the corporation shall have

authority-to issue is One Thousand (1,000}, $0.01 par value per share. All such stock shall be
classified -as Common Stock. '

ActiveUS 115878153v.7



The undersigned executed this Restated Certificate of Incorporation as of January 31, 2014,
EDGA Excflange, Ine.

{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
CERTIFICATE OF AMENDMENT
OF CERTIFICATE OF INCORPORATION

The comporation 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

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 thereof 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 steckholders 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 corporation has caused this certificate to be
signed this / 2 M day of EEQQ-,Q _xgji L2000, .

by P S /

Authorxzed Officer
Title: C‘—-ﬁ)

Name: __[5edas Mo Nedqae
_ Print or Type

DEQH - 0322007 C T Syyem Oaline




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

ARTICLET
Definitions

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

(@) “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, ot indirectly through one ormore intermediaries, controls or is controlled by, or
is under common control with, the person specified.

()  “Board” or “Board of Directors” mcans the Board of Directors of the Comlpany.
(d)  “broker” shall have the same meaning as in Section 3(a)(4) of the Act.

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

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

(g)  “day” means calendar day.

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

() “Director™meaus the persons elected or appointed to the Board of Ditectors from
time to time in accordance with the Certificate of Incorporation and these Bylaws.

) “Exchange” means the national securities exchange operated by the Company.

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

) “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 substifute 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 ora substitute
shall be a meinber 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 stockbolder,

)  “Independent member” means a member of any committee who has no mateiial
relationship with the Company or any affiliate of the Company, or any Exchange
Member or any aftiliate of any such Exchange Member, other than as a commitiee
membet, The term Independent member may but is not required to refer to an
Independent Dircetor 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; (if)
is an officer, director (excluding an outside director), or employee of an entity that owns
muore than ten percent of the equity of a broker or dealer, and the broker ot dealer
accounts for more than five percent of the gross revenues received by the consolidated
entity; (iil) owns more than five percent of the equity securities of any broker or dealer,
whose investments-in brokers or dealers exceed ten percent of his or her net worth, or
whose ownership interest otherwise permits him or her to be engaged in the day-to-day
management of a broker or dealer; (iv) provides professional services to brokers or
dealers, and such services constitute 20 percent or more of the professional revenues
received by the Director or 20 percent or more of the gross revenues received by the
Director’s firm or partnership; (v) provides professional services to a director, officer, or
employee of a broker, dealer, or corporation that owns 50 percentor 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 pereent or more of the professional
revenues received by the Director or membert o120 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 1elatxonslnp 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
.ot has setved-in the prior three years as an officer, ditector, 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 mare than five percent of the
equity securities of aniy 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-lo-day management of a broker or deéaler; (iv) provides
professional serviees to brokers or dealers, and such services constitute 20 percent or



inore of the professional revenues received by the Director ot 20 percent or more of the
gross revenues received by the Divector’s firm or partnership; (v) provides professional
services to a director, officer, or employee of a broker, dealer, or corporation that owns
50 percent or more of the voting stock of a broKer or dealer, and such services relate to
the director’s, officer’s, or employee’s professional capacity and constitute 20 percent or

- more of the professional revenues received by the Director or member or 20 percent or
more of the gross revenues received by the Director’s or member’s firm or partnership; or
(vi) has a consulting or employment relationship with or provides professional services to
the Company or any affiliate thereof or has had any such 1eht1ouslup 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 Cotnmittee and amended by
petitions filed by Exchange Members, The List of Candidates is submitfed to Exchange

" Members for the final selection of nominees to be elected by stockholdms to serve as
Member Representative Directors.

(®) “Member Nominating Conunittee” means the Membel 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 Atticle ITl, Section 4(g) of these Bylaws,
ot elected by stockholders after having been nominated by the Member Nominating
Committee or by an Exchange Member pursuant to these Bylaws and confirmed as the
nominee of Exchange Members after majority vote of Exchange Members, if applicable,
A Member Representative Director must be an officer, director, employee, or agent of an
Exchange Member that is not a Stockholder Exchange Member, ’

® “Member Representative member” means a member of any committee or heating
pane! who is an officer, director, employee or agent of an Exchangc 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 meana natural person, partnership, corporation, limited liability
company, entity, government, or political subdivision, agency or instrumentality of a

government,

(y)  “personassociated with an Exchange Member” or “associated person of an



Exchange Member” means any partner, officer, or director of an Exchange member (or
person oceupying a similar status or performing similar furictions), any pcrson ditectly 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.

(zZ)  “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.

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

(dd)  *“Stockholder Exchange Member” means an Exchange Member that also
maintaius, 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. o

ARTICLE 11
Office and Agent
Section 1. Principal Business Office

The principal business office of the Company shall be located at 545 Washington
Boulevard, 6" fl,, Jersey City, New Jersey 07310, or such other location as may hereafter be
determined by the Board of Directors, The Company may have such other office or offices as
the Board of Directors may from time to time designate or as the purposes of the Compfmy may
require [rom time to time.

Section2.  Registered Office
Tlie 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,



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

(@)  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 10 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 committce appointed pursuant to Article V or to any. officer, employee or agent of
the Company.

(b)  The Board shall have the power to adopt, ariend ot 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)  Inconncction with managing the business and affairs of the Company, the Board
shall consider applicablé requirements forregistration as a national securities exchange under
Section 6(b) of the Act, including, without limitation, the requirements that (a) the Rules shall be
designed to protect investors and the public interest and (b) the Exchange shall be so organized
and have the capacity to carry out the purposes of the Act and to enforce compliance by its
“members;” as that term is defined in Section 3 of the Act (such statutory members being
referred to in these Bylaws as “Exchange Members™) and persons associated with Exchange
‘Members, with the provisions of the Act, the rules and regulations under the Act, and the Rules
of the Exchange.

e

(¢)  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 (i1) whether
such would promote just and equitable principles of trade, foster cooperation and coordination
with persons engaged in regulating, clearing, settling, processing iformation with respect to and
facilitating transactions in securities or assist in the removal of impediments to or perfection of
the mechanisms for a free and open market and a national market system,

Section2,  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 IT1, 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 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 Independeit
Director, shall equal or exceed the sum of the number of Industry -
Directors and Member Representative Directors elected pursuant to
Article ITI, Section 4; and

(i) the number of Member Representative Directors shall be at least 1\\"éilty
(20) percent of the Board.

(c)  The Secretary shall collect from each nominee for Director such infoimation 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 Divector, if applicable; and the Secretary
shall cemty to the Nominating Committee or the Member Nominating Committce cach
nominee’s classification, if applicable. Directors shall update the information submitted under
this subsection at least anmually 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.
Scction 3. Terms-of Office; Classes

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

(b)  Each of the Non-Industry and Indust_l'y Directors (excluding the Chief Exccutive



Officer, but including Member Representative Directors) shall be divided into three (3) classes,
designated Class I, Class 1I and Class II1, which shall be as neatly 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 inay serve for any number of terms,
consecutive or otherwise, In order to commence such staggered three-year terms, Directors in
Class I shall hold office until the second annual election of the Board of Directors, Ditectors in
Class Il shall initially hold office until the third annual election of the Board of Directors, and
Directors in Class I11 shall initially hold office until the fourth annual election of the Board of
Directors. Commencing with the second annual election of the Board of Directors, the term of
office for each class of Directors elected at such time shall be three years from the date of their
election. Notwithstanding the foregoing, in the case of any new Director as contemplated by
Article’TII, Section 2(a), such Director-shall be added to a class, as detenmined by the Board at
the time of such Director’s initial election or appointment, and shall have an initial term expiring
at the same time as the term of the class to which such Director has been added.

Section 4, Nomination and Election

(a)  The Nominating Committee each year shall nominate Directors for each Director
position standing for election at the annual meeting of stockholders that year, or, to the extent
necessary, at a special meeting of stockholders. For positions requiring persons who qualify as
Member Representative Directors, the Nominating Committee shall nominate only those persons
whose names have been approved and submitted by the Member Nominating Committee, and
approved by, if applicable, Exchange Members pursuant to the procedures set forth below in this
Section 4,

()  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, oragent of an Exchiange Member that is not a

Stockholder Exchange Member.

(c)  Not later than sixty (60} days prior to the date announced as the date for the
annual or special meeting of stockholders, the Member Nominating Committee shall report to the
Nominating Committee and the Secretary the initial nominees for Member Representative
Director positions on the Board that have been approved and submitted by the Member
Nominating Committee. The Secretary shall promptly notify Exchange Members of those initial
nominees. Exchange Members may identify other candidates (“Petition Candidates” for
purposes of this Section 4) for the Member Representative Director positions by delivering to the
Secretary, at least thirty-five (35) days before the-date announced as the date for the annual or
special meeting of stockholders (the “Record Date” for purposes of this Section 4), a written
petition, which shall designate the candidate by name and office and shall be signed by
Executive Representatives of ten percent (10%) or more of the Exchange Membets. An
Exchange Member may endorse as many candidates as there are Member Representative
Director positions to be filled, No Exchange Member, together with its affiliates, may account



for more than fifty percent (50%) of the signatures endorsing a particular candidate, and any
signatures of such Exchange Member, together with its atfiliates, 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 inforination 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).

(¢)  Ifnovalid petitions from Exchange Members arc received by the Record Date,
the initial nominees approved and submitted by the Member Nominating Committee shall be
nominated as Mémber Representative. Directors by the Nominating Comunittee, 1f one or more
valid petitions from Exchange Members are received by the Record Date, the Secretary shall
include such additional nominees, along with the initial nominees nominated by the Member
Nominating Committee, on a list of nominees (the “List of Candidates™). Upon completion, the
List of Candidates shall be sent by the Secretary to all Exchange Members that were Exchange
Members on the Record Date, by any means, including electronic transmission, to confirm the
nominees for the Member Representative Director positions. The List of Candidates shall be
accompanied by a notice regarding the time and date of an election to be held at least twenty (20)
days prior to the annual or special stockholders’ meeting to confirm the Exchange Members’
selections of nominees for Member Representative Directors.

(f)  Withrespect to the €lection 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 umist be cast for a person on the List of Candidates, and that no Exchange Member, together
with its affiliates, may account for more than twenty percent (20%) of the votes cast for a
candidate, and any votes cast by such Exchange Member, together with its affiliates, in excess of
such twenty percent (20%) limitation shall be disregarded. The votes shall be cast by written
ballot, electronic transmission or any other means as set farth 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
stoekholders.

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 exccntive 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 Directois shall designate a Lead
Director froin among the Board’s liidependent Directors to pieside over executive sessions of the
Boatd. The Board shall publicly disclose the identity of the Lead Director and the means by
which interested parties may communicate with the Lead Director.



Seetion 6. Vacarncies

(a)  Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a successor at the end of such Director’s term,
whether because of death, disability, disqualification, removal or resignation, and whenever any
newly-created Director position, other than a Member Representative Director position, becomes
available because of an increase in the number of Directors, the Nominating Committee shall
nominate, and stockholders shall elect, a person satisfying the classification (Industry, Non-
Industry, or Independent Director), if applicable, for the directorship to fill such vacancy until
the expiration of the remaining term or to fill such newly-created Director position until the
expiration of such position’s desighated 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 I1I,
Section2(b) by virtue of such vacancy.

(b)  Wheneverany Member Representative Director position becomes vacant prior to
the election of a successor at the end of such Member Representative Director’s term, whether
because of death, disability, disqualification, removal, or resignation, and whenever any newly-
created Member Representative Director position becomes available because of an increase in
the number of Directors, then the stockholders shall follow the procedures set forth in this
Section 6(b). In such event, the Member Nominating Committee shall either (i) recommend an
individual to the stockholders to be elected to fill such vacancy or (ii) provide a list of
recommended individuals to the stockholders from which the stockholders shall elect the
individual to fill such vacancy. A Member Representative Director elected pursuant to this
Section 6(b) shall serve until the expiration of the remaining term or until the expiration of such
position’s designated term; provided, however, that if the remaining term of office of a Member
Representative Diréctot at the time of such Director’s vacancy is not more than six {6) months,
during the petiod of vacancy the Boatd shall not be deemed to be in violation of Article 111,
Section 2(b) by virtue of such vacancy.

Section 7. Removal and Resignation

()  Exceptas 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 TII, 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 Directot 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
sneh would violate the compositiofial requirements of the Board set forth in Amcle T, Section
2(b).

() Any Director may resign'at any time either upon notice of resignation to the Chairman



of the Board, the Pl‘e__s_idcnt 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, uniess 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 withiout the State of
Delaware, as shall be designated in the notice of such meeting; but if no such designation is
made, then the meeting will be held at the principal business office of the Company, Members
of the Board or any committee of the Board may participate in a meeting of the Board or
commiftee 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.

Seetion 9. Regular Meetings

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

Section 10.  Special Meetings

(a)  Special meetings of the Board may be called on a minimum of two (2) days’
notice to each Director by the Chairman or the President, and shall be called by the Secrctary
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 deented to be given when delivered to such address or
to the Director to be notified. If mailed, such notice shall be deemed to be given five (5)
~ business days after deposit in the United States mail, postage prepaid, of a letter addressed to the
appropriate location, Notice may also be given by telephone, electronic transmission or other
means not specified in this section, and in each such case shall be deemed to be given when
actually received by the Director to be notified.

Section 11.  Exchange Member Meetings

The Compz_mﬁ shall not be i‘equi:ﬁd to hold meetings of the Exchange Metnbers.

Section 12.  Voting, Quorum and Action by the Board

Each Director sliall be entitled to one (1) vote. Atall nrectings 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 quoruim shall be present. The act of a majority
of the Directors present at any meeting at which there is a quorum shall be the act of the Board
except as may be otherwise specifically provided by statute, the Certificate of Incorporation, or
these Bylaws.,

Section 13, Presumption of Assent

A Director of the Company who is present at a duly convened meeting of the Board or of
a-committee of the Board at which action on any corporate matter is taken shall be conclusively
presumed to have assented to the action taken unless his of her dissent or election to abstain shall
be entered in the minutes of the meeting or unless he or she shall file his or her written dissent or
election to abstain to such action with the person acting as the secretary of the meeting before the
adjournment of the meeting or shall forward such dissent or election to abstain by registered or
certified mail to the Secretary of the Company immediately after the adjournment of the meeting,
Such right to dissent or abstain shall not apply to-a Director who voted in favor of such action.

Section 14.  Action in Lieu of Meeting

Unless otherwise restricted by statute, the Certificate of Incorporation or these Bylaws,
any action required or permitted to be taken at any meeting of the Board or any committee
thereof may be taken without & meeting if all members of the Boatd or committee, as the case
may be, consent thereto in writihg or by electronic transmission, and such writing(s) or '
electronic transmission(s) are filed with the minntes of proceedings of the Board or the
comniittee,

Seetion 15,  Waiver of Notice

(a) Whenevér 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
conmmittee, 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 fot 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.

Section 17, Interpretation of Bylaws



The Board shall have the power to mtexptet these Bylaws and any inter pr etation made by
it shall be final and conclusive.

Section 18. Conflicts of Interest; Contracts and Transactions Involving Directors.

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

(b)  Nocontract or transaction between the Company and one or more of its Directors
or officers, or between the Company and any other ¢orporation, partiership, association oi-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 materjal facts
pertaining to such Director’s or officer’s relationship or interest and the contract or transaction
are disclosed or are known to the Board or the committee, and the Board or committee in good
faith authorizes the contract or transaction by the affirmative vote of a majority of the
disinterested Directors, even though the disinterested Directors be less than a quorumy; or (if) the
“material facts are disclosed or become known to the Boatd 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,

ARTICLEIV
Stockholders
Section 1, Annual Meeting; Election of Directors and Other Matters
(@)  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, dlate
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
commencement of opemtlons as an Exchange,

Section2.  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 stockholdets 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, datc
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.

Section3.  List of Stockholdets

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 Corpany and shall prepare and make, at least
ten (10) days before every meeting of stockholders, a complete list of the stockholders entitled to
vote at the meeting, arranged in alphabetical order, and showing the address of each stockholder
and the number of shares registered in the name of each stockholder. Such list shall be open to
the examination of any stockholder, for any purpose geimane to the meeting, during ordinary
business hours, for a period of at least ten (10).days prior to the meeting, either ata place within
the city wliere the meeting is to be held, which place shall be-specified in the notice of the
meeting, or, if not so specitied, 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 pxesent

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 Incotporation 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 othet 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 inay 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,

()  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 Tncorporation, a different vote is required, in which
case such express provision shall govern and control the decision of such question.

Section 5. Voting of Shares; Proxies

Unless otherwise provided in the Certificate of Incorporation or these Bylaws, each



stockholder of the Company shall at every meeting of the stockholders be entitled to one (1) vote
in person or by proxy for each share of the capital stock having voting power held by such
stockholder, but no proxy shall be voted on after three (3) years from its date, unless the proxy
provides for a longer period. Any such proxy shall be in writing and shall be filed with the
Secretary of the Company before or at the time of the meeting.

Section 6. Action in Lien 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 lias
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, m whole or in part, its ownership intercst(s)
in the Company.

ARTICLEY
Comunittees of the Board -
Section 1. Number of Committees

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

Board. All'committees are subject to the control and supervision of the Boad.

Seetion 2. Appointment and Removal; Vacancies; Term

(a) . The Chaivman, 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 Chaitman 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 requitements set forth in this Asticle 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 Independeitt member, The Secretary shall certify to the Board each
prospective committee member’s classification, Such committee members shall update the
information submitted under this subsection at least annually and upon request of the Secretary,
and shall report immediately to the Secretary any change in such information,

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

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

(e) Except as otherwise provided by the Bylaws, members of a committee shall hold
office for a one-year period.

Seetion3.  Powers aiid Duties of Conmittees

To the extent provided in the resohition of the Board, any commitiee that consists solely
of one or more Directors shall have and may exercise all the powers and authority of the Board
in the managenent of the business and affairs of the Company:

Sectiond.  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
commiftee may determine. Each committee shall keep regular minutes of its meetings and repoit
the same to the Board when required. '

Section 5. Voting, Quorum and Action by Committees

Each commitiee- 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 snch commiitee. 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 riotice other than
announcement at the meéting, until a quoruni shall be present, The act of a majority of the
committee members présent 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



(@)  The Chairman, with the approval of the Board, shall appoint a Compensation
Comnittce. The Compensation Comunittee shall consider and recomimend 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 Conunittee
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 Conunittee. 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 eversight over the systems of internal controls established by management
and the Board and the Company’s legal and compliance process; (C) select, evalnate 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, includiiig but not mited to management’s responsiveness
to internal audit recommendations. The Audit Committee shall have exclusive authority to: (A)
hire or terminate the head of the Company’s Internal Audit Department; (B) determine the
compensation of the head of the Internal Audit Department; and (C) determine the budget for the
Internal Audit Department. The Internal Audit Department and its head shall report directly to
the Audit Committee. The Audit Committee may, in ifs discretion, direct that the Internal Audit
Department also report to senior management of the Company on matters the Audit Committee
deems appropriate and may request that senior management of the Company perform such
operational oversight as necessary and proper, consistent with preservation of the independence
of the internal audit function.

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



- (e)  The Chairman, with the approval of the Board, may appoint an Excecutive
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
whiole Board. :

()  The Chairman, with the approval of the Board, may appoint a Finance
Committee. The Finance Committee shall advise the Board with respect to the oversight of the
financial operations and conditions of the Company, including reconunendations for Company’s
amnual operating and capital budgets. '

ARTICLE VI
Nominating Committees
Section 1. Election of Nominating Committee and Member Nominating Commiittee

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
composifional requirements of this Article VL. Tn each subsequent year, each 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 Meniber
Nominating Committee, as applicable, such candidates to be voted on by stockholders at the
annual meeting of stockholders. Additional candidates for the Member Nominating
Committee may be nominated and elected pursuant to the same process as provided for in
Article IT1, Section 4,

Section 2,  Nominating Commitiee

The Nominating Committee shall nominate cancidates for election to the Board at the
annual stockholder meeting and all other vacant or new Director positions-on the Board. The
Nominating Committee, in making such nominations, is responsible for ensuring that candidates
meet the compositional requirements of Article III, Section 2(b). The number of Non-Industry
members on the Nominating Committee shall equal or exceed the number of Industry members
on the Nominating Committee. A Nominating Committee member may simultaneously serve on
the Nominating Committee and the Board, unless the Nominating Committee is-nominating
Director candidates for the Director’s class, as explained in Article 111, Section 3,
Notwithstanding the preceding sentence; a Director may serve on the Nominating Committee in



his or her final year of service on the Board. Following that year, that member may not stand for
election to the Board until such time as he or she is no longer a member of the Nominating
Committee.

Section 3, Member Nominating Committee

The Member Nominating 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 tering of these Bylaws. Each member of the Member Nominating
Committee shall be a Member Representative member..

ARTICLE VII
Officers, Agents and 'limplbyees
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 aré
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 aniual 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

()  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 thercot, and the acceptance of such resignation, unless required by the
terms thercof, shall not be necessary to make such resignation effective,

(b)  Any officer of the Company may be removed, wilh or without cause, by the
Board. Such removal shall be without prejuclice 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.

Sectiond4,  Compensation



The Compensation of the Chief Execuitive Officer shall be fixed by the Compensation
Committee., Except as otherwise provided in Article V, Secticn 6(c) of these Bylaws, the
salaries of all other officers and agents of the Company shall be fixed by the Chicf Executive
Officer, in consultation with the Compensation Comimittee.

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 Officér shall be the Chaitman 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 alfairs 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
Exccutive 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 Commpany. 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 niore Vice Presidents. In the absence or disability of the
President or if the office of President becomes vacant, the Vice Presidents in the order
determined by the Board, or if no such determination has been made, in the order of their
seniority, shall perform the duties and exercise the powers of the President, subject to the right of
the Board at any time to extend or restrict such powers and duties or to assign them to others.
Any Vice President may have such additional designations in such Vice Presiderit’s title as the
Board may determine, The Vice Presidents shall generally assist the President in such manner as
the President shall direct. Edach Vice Presideit 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 Execulive Vice President or Senior Viee
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-regulatofy 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 ot any member of the Regulatory Oversight Committee. The Chief
Regulatory Officer may, but is not required to, also serve as the Gencral 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 timie to time by the Board, the Chief Executive Officer or the President,

Section 11, Assistant Secretary

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

Section 12.  Treasurer

The Treasurer shall have general supervision over the care and custodly 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, Tle Treasurer shall have supervision over the care and safekeeping of the securities
of the Company. The Treasurer shall have all powers and duties usually incident to the office of
Treasurer except as specifically limited by a resolution of the Board.. The Treasurer shall



exercise such other powers and perform such other duties as may be assigned to the Treasurer
from time to time by the Board, the Chief Executive Officer or the President.

Section 13,  Assistant Treasurer

In the absence of the Treasurer ot 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
Indemnificatidn
Section 1. Indemnification of Directors, Officers, Employees and Other Agents

The Company shall indemnify ifs 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
execuitive 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
indemmification is provided by the Company, inits sole discretion, pursuant to the powers vested
in the Company under the Delaware General Corporation Law.

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

(b) Expenses.. The Company shall advance to any person who was or is a party or'is
threatened to be made a party (o any threatened, pending or completed action, suit-ot 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 oris or was serving at the request of the Company
as a Director or executive officer of another corporation, partncrship, 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 patagraph (e) of
this Article VIII, Section 1, no acdvance shall be made by the Company 10 an executive officer of

the Company {except by reason of the fact that such executive officet is or was a Director of the
Company in which event this paragiaph shall not apply) in any action, suit or proceeding,



whether civil, criminal, administrative or investigative, if a detérmination 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 (it) 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 convineingly that such person acted in bad faith
or in a manner that such person did not belicve to be in or not opposed to the best iunterests 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 forin 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 foram 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 (i) no disposition of such claim is
made within ninety (90) days of request therefor. The claimant in such enforcement action, if
successful in whole or in part, shall be entitled to be paid also the expense of prosecuting his
claim. The Company shall be entitled to raise as a defense to any such action that the claimant
has not met the standards of conduct that make it permissible under the Delaware General
Corporation Law for the Company to indemnify the claimant for the amount claimed. Neither
the failure of the 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, indeperdent legal counsel or its
Stockholders) that the claimant has not met such applicable standard of conduct; shall be a
defense to the action or create a presumption that claimant has not met the applicable standard of
conduct.

(d)  Non Exclusivity of Rights. To the fullest extent permitted by the 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 herealter acquire under any statute, provision of the Certificate of Incorporation, Bylaws,
agreement, vote of Stockholders or disinterested Dircctors 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 Article VIIT shall
continug 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 persoi.

(f) Insurance.. The Company, upon approval by the Board of Directors, may purchase



insurance on behalf of any person required or permitted to be indemnified pursuant to this
Article VIIL

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

(h) Seving Clause. Tf this Article VITT 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 execuitive 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,

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

(i)  Theterm “proceeding” shall be broadly construed and shall include,

* without limitation, the investigation, preparation, prosecution, defeiise,
settlement and appeal of any threatened, pending or completed action, suit
or proceeding, whetlier 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 meurred in connection with any proceeding, including expenses of
establishing a right to indemnification under this Article VIII or any
applicable taw,

(iif) 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, 'employec 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 Hability company, joint venture, trust ot
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 cor orpor ation if its separate
existence had continued.

(iv)  References in this Article VIII'to a “Director,” “officer,” “employee,” ot
' “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 ancther 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 dam'age sustained by any current or former Exchange Member growing out of the us¢ or
enjoyment by such Exchange Mewmber 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 (if) at any vegular 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
Comipany 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 Extraprdinary Market Conditions

The Boatd, 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 anty action regarding:

(a)  the trading in or operation of the national securities exchange operated by the
Company ot any other organized securitics 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 persous or the trading therein of any or all secwities; and

(b)  the operation of any or all offices or systems of Exchange Meinbers, 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 ot the public interest or for the ordetly 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 conunercial honor and integrity among Exchange
Members, to collaborate with governmental and other agencies iri the promotion of fair.
ptactices and the elimination of frand, aid 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

(&)  The Boaid is authorized to establish procedures relating to diseiplinary
proceedings involving Exchange Members and their associated persons.

(b)  The Board isauthorized 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
opferations of an Exchange Member, or any other fitting sanction, and to impose appropriate
sanctions applicable to persons associated with Exchange Members, including censre, 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-aity other fitting sanction, for:

(i)  abreach by an Exchange Member or a person associated with an o
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 regulatiotis adopted thereunder;

(i)  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 pursvant to
“applicable law or where such a motion has been denied; or (D) comply
with a written and exccuted settlement agreement obtained in conmection
with an arbitration or mediation submitted for disposition; or

(iv)  failure by an Exchange Member or pe'rson 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,

Section3,  Membership Qualifications.

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

(b)  The Board may from time to time make such changesin such rules, regulations,
and standards as it deems necessary or appropriate.

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

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

The Board shall have authority to fix and levy the amount of fees, dues, assessments, and
other charges to be paid by Exchange Members and issuers and any other persons using any
facility or system that the Company operates or controls; provided, however, that such fees, dues,
assessments, and other charges shall be equitably allocated among Exchange Members and
issuers and any other persons using any facility or system that the Company operates or controls.
Any revenues received by the Company from fees derived from its regulatory function or
regulatory penalties will not be used for non-regulatory purposes or distributed to the
stockliolder, but rather, shall be applied to fund the legal and regulatory.operations of the
Company (ncluding 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
Miseellaneous Provisions
Seetion 1. Fiscal Year

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



Section 2. Participation in Board and Cominittee 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, Inno event shall members of the Board of
Ditectors 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).

Section3.  Booksand 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 liinited to
disciplinary matters, tiading data, trading practices, and audit information) shall be retained in
confidence by the Company and its personnel and will not be used by the Company for any non-
regulatory purposes and shall not be made available to any person (including, without limitation,
any Exchange Member) other than to personnel of the Commission, and those personnel of the
Company, members of committees of the Board, members of the Board, hearing officers aud
other agents of the Company to the extent necessary or apptopriate to propétly discharge the
self-regulatory responsibilities of the Company.

Section 4. Dividends

Subject to any provisions of any applicable statute, other provisions of these Bylaws or
the Certificate of Incorporation, dividends may be declared upon the capital stock of the
Company by, and in the absolute discretion of, the Board; and any such dividends may be paid in
cash, property or shares of stock of the Company, as determined by the Board, and shall be
declared and paid on such dates and in such amounts as are determined by the Board.

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any funds of the
Company available for dividends such sum or sums as the Board from time to time, in its
absolute discretion, determines to be proper as a reserve or reserves o 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 deterine 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, efc.

(8  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 conumittee thereof, may from time to time
designate. Except as otherwise provided by applicable law, the Board, any committee given
specific authority in the premises by the Board, or any committee given authority to exercise
generally the powers of the Board during intervals between meetings of the Board may authorize
any officer, employee, 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 instiuments, 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 ether 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. L

Section 7. Powet 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 1o 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 otherequity 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
It any provision of these Bylaws, or the application of any provision of these Bylaws to

any person or cireumstances, is held invalid, the remainder of these Bylaws and the application
of such provision to other persous or circumstances shall not be affected.
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State of Deslaware
Secretary of State
Division of Corporations
Delivered 11:15 AM 01/31/2014
FILED 11:15 AM 01/31/2014
SRV 140116697 - 4662896 FILE

RESTATED CERTIFICATE OF INCORPORATION
. OF
" EDGX EXCHANGE, INC.

EDGX Exchange, Inc., a corporaﬁon 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 EDGX Exchange, Inc., and that this corporation was
originally incorporated pursuant to the General Corporation Law on March 9, 2009 under the
name EDGX Exchange, Inc.

That the Board of Directors duly adopted resolutions pursuant to Sections 242 and 245 of
the General Corporation Law proposing to amend and restate the Certificate of Incorporation of
this corporation, declaring said amendment and restatement to be advisable and in the best
interests of this corporation 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 EDGX Exchange, Inc.

SECOND:  The registered office of the corporation in the State of Delaware is
1209 Orange Street, Wilmington, County of New Castle, Delaware 19801, and the name of its
registered agent at that address is The Corporation Trust Company.

THIRD: The nature of the business or purposes to be conducted or promoted is to
engage in any lawful act or activity for which corporations may be organized under the General
Corporation Law of Delaware.

FOURTH:  The total number of shares of stock which the corporation shall have
authority to issue is One Thousand (1,000), $0.01 par value per share. All such stock shall be
classified as Common Stock.

ActiveUS 115521316v.6



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

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

[Signature Page to Restated Certificate of Incorporation of EDGX Exchange, Inc.]
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Slate of Delaware
Secretary of State
Divisiod of Corporatioas -
Delivered - 08:49 AM 0211972016
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, SR 20160942095 - FileNumber 4662896
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 mesting of the Board of Directors of

EDGX EXCHANGE, INC,

resolutions were duly adopted setting forth & 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 __"sothat, as
amended, said Article shall be and read as follows:

FIRST: The name of the Corporation is; Bats EDGX Exchange, Inc.

SECOND: That thereafter, pursuant to resolution of its Board of Directors, a
special meeting of the stockhotders of said corporation was duly called and held
upon notice in accordance with Section 222 of the General Cotporation 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 accordence with the
provisions of Section 242 of the General Corporation Law of the State of

Delaware.

IN WITNESS WHEREQF, said corporatxen has caused this certificate to be
signed this i ZM day of Fepeu uw\ ;20 1l

By /%A/'W/

Authorized Officer
Title:  Cto

Name:__ apaie N Sevene
. - Printor Type.

DEDI - 03A3172007.C T Sytem Onlint




FIFTH AMENDED AND RESTATED
BYLAWS OF BATS EDGX EXCHANGE, INC.
(aDelaware corporation)

ARTICLEI
Definitions

When used in thesé Bylatwvs, unless the context otherwise requires, the terms set
forth below shall have the following meanings:

(@  “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
1is under common control with, the person specified.

(¢)  “Board” or “Board of Directors” means the Board of Directors of the Company.,
(d)  “broker” shall have the same méaning as in Section 3(a)(4) of the Act.

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

()  “Company” means Bats EDGX Exchange, Inc., a 'D'elawareﬁomora’cion.'

(g)  “day” means calendar day.

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

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

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

(k)  “Exchange Member” means any registered broker or dealer that has been
admitted to membership in the national securities exchange operated by the Comipany.
An Exchange Meniber 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.

M “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 ptescribe. An Executive Representative of an Exchange Member or a substitute
shall be a member of senior management of the Exchange Member,



(n)  “Independent Director” means a Director who has no material relationship with
the Company or any affiliate of the Company, or any Exchange Membet 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.

(m)  “Independent member® means a meniber 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 comunittee,

(o)  “Industry Directot” 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; (i)
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
dealérs, and such services constitute 20 percent or more of the professional revenues
received by the Director or 20 percent or more of the gross revenues received by the
Director’s firm or partnership; {v) provides professional services to a director, officer, or-
employee of a broker, dealer, or-corporation that owns 50 percent. or more of the voting
stock of'a broker or dealer, and such services relate to the director’s, officer’s, or
employee’s professional capacity ‘and constitute 20 percent or more of the professional
revenues received by the Director or member or 20 percent or more of the gross revenues
received by the Director’s or member’s firm or partnership; or (vi) has a consulting or
employment relationship with or provides professional services to the Company or any
affiliate thereof or has had any such relationship or provided any such setvices at any
time within the prior thiee 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; (i) is an officer, director {excluding aun 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 petcent of the gross
revenues received by the consolidated entity; (iit) 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 deater; (iv) provides
professional services to brokers or dealers, and such services constitute 20 petcent or



more of the professional revenues received by the Director or20 percent or more of the
gross revenues received by the Director’s firmi or partnership; (v) provides professional
services to a director, officer, or employee of a'broker, dealer, or corporation that owus
50 percent or more of the voting stock of a broker or dealer, and such services relate to
the divector’s, officer’s, or employee’s proféssional 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 of provides professional services to
the Company or any affiliate thereof or has had any such relationship or plOVlded any:
such services at any time within the prior three years,

(q)  “List of Candidates™ means the list of nominees for Member Representative
Director positions as nominated by the Member Nominating Committee and amended by
petitions filed by Exchange Members. The List of Candidates is submitted to Exchange
Members for the final selection of nominees to be elected by stockholders to serve as
Member Representative Directors,

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

(s)  “Member Representative Director” means a Director who has been appointed as

" such to the initial Board of Directors putsuant to Article IIT, Section 4(g) of these Bylaws,
or elected by stockholders after having been nominated by the Member Nominating
Conimittee or by an Exchange Member pursuant to these Bylaws and confirned 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 agerit of an
Exchange Member that is not a Stockbolder Exchange Member,

()  “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 nota
Stockholder Exchange Memnber,

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

(v)  “Non-Lxlustry Director” means a Director who is (i) an Independent Director; or
(it) anty other individual who would not be an Industry Director.

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

()  “person” shall mean a natural person, partnership, corporation, limited liability
company, entity, gove1mnent or political subdivision, agency or instrumentality of a

governnient. -

(y)  “person associated with an Exchange Member” or “associated person of an



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

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

(aa) “registered broker or dealer” means any registered broker or dealer, as defined
in Section 3(a)(48) of the Act, that is registered with the Commission under the Act.

(bb)  “Rules” or “Exchange Rules” shall have the same meaning ,as»éet 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(2)(39) of the Act.
ARTICLE 11
Officc and Agent
Section1.  Principal Business Office

The principal business office of the Company shall be located at 545 Washington

Boulevard, 6" fl., Jersey City, New Jersey 07310, ot such other location as may hereafter be
determinied 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 trom time to time. : '

Seetion 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 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 NI
Board of Directors
Section 1. Powers

(@)  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
comniittee 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 ot otherwise. To
the fullest extent permitted by applicable law and these Bylaws the Board may delegate any of its
powers to a committee appointed puisuant to Article V or to any officer, employee or agent of
the Company. '

(b)  The Board shall have the power to adopt, amend orrepeal 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 ofits
officers, by an independent cettified 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.

()  Inconnection with managing the business and affairs of the Company, the Board
shall consider applicable requirements for registration as a national securities exchange under
Section 6(b) of the Act, including, without limitation, the requirements that (a) the Rules shall be
designed to protect investors and the public interest and (b) the Exchange shall be so organized
~and have the capacity to carry out the purposes of the Act and to enforce compliance by its
“membets,” 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
Moembers, with the provisions of the Act, the rules and regulations under the Act; and the Rules
of the Exchange. o

(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 (if) whether
such would promote just and equitable principles of trade, foster cooperation and coordination
with persons engaged in regulating, clearing, settling, processing information with respect to and
facilitating transactions in securities or assist in (he removal of impediments to or petfection of
the mechanisms for a free and open iharket and a national matket system.

Section 2, - Composition of the Board

(a)  The Board of Directors shall consist of four (4) ot more Directors, the number
thereof to be detennined from time to time by resolution of the Board of Directors, subject tothe
compositional requirements of the Board set forth in Article IT1, 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 to be an Industry Director,
and sufficient numbers of Non-Industry (including Independent), Industry and Member
Representative Directors to meet the following composition requirements:

(iy  the number of Non-Industry Directors, in¢luding at least one Independent
Direetor, shall equal or exceed the sum of the number of Industry
Directors and Member Representative Directors elected pursuant to
Article IIL, 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 necéssaty 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 Commitiee or the Member Nominating Committee cach
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)  ADirector niay not be subject to a statutory disqualification.
Section 3.  Terms of Office; Classes

(@)  TheBoard term of the Chief Executive Officer shall expire when sueh 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 Represeéntative Directors) shall be divided into three (3) classes,
designated Class I, Class IT and Class J1I, 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 terins,
consecutive or otherwise. In order to commence such staggered three-year texms, 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 III shall initially hold office until the fourth annual election of the Board of
Directors. Commencing with the second annual election of the Board of Directors, the term of

-office for each class of Directors elected at such time shall be three years from the.date of their
election, Notwithstanding the foregoing; in the case of any new Director as contemplated by
Atticle I11, -Section 2(a), such Director shall be added to a class, as determined by the Board at
the time of such Director’s initial election or appointment, and shall have an initial term expiring
at the same time as the term of the class to which such Director has been added.

Section 4.  Noriiination and Blection

()  The Nominating Committee each year shall nominate Directors for each Director
position standing for election at the annual meeting of stockholders thaf year, or, to the extent
necessary, at a special meeting of stockholders. For positions requiting 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 Comunittee, 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
Commiittee, 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
Stockholdet-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 Comniittee 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 Secietary shall promptly notify Exchange Menibers of those initial
nominees, Exchange Membets may identify other candidates (“Petition Candidates” for
purposes of this Section 4) for the Member Representative Director positions by delivering to the
Secretaty, at least thirty-five (35) days before the date announced as the date for the annual or
special meeting of stockholders (the “Record Date” for purposes of this Section 4), a written
petition, which shall designate the candidate by name and office and shall be signed by
Executive Representatives of ten percent (10%) or more of the Exchange Members, An
‘Exchange Member may endorse as many candidates as there are Member Representative
Director positions to be filled. No Exchange Member, together with its affiliates, may account



for more than fifty percent (50%) of the signatures endorsing a particular eandidate, 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 nwst 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 aré received by the Record Date,
the initial nominees approved and submitted by the Member Nominating Comumittee shall be
nominated as Member Representative Directors by the Nominating Committee. If one or more
valid petitions from Exchange Members are received by the Record Date; the Secretary shall
include such additional nominees, along with the initial nominees nominated by the Member
Nominating Committee, on a list of nominees (the “List of Candidates™). Upon completion, the
List of Candidates shall be sent by the Secretary to all Exchange Members that were Exchange
Members on the Record Date, by any means, including clectronic 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 fo the annual or special stockholders” meeting to confirm the Exchange Members®
selections of nominees for Member Representative Directors,

H With respect to the election held to determine the final nomination of Membetr

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 fora person on the List of Candidates, and that no Exchange Member, together
with its affiliates, inay account for more than twenty percent (20%) of the votes cast for a
caididate, and any votes cast by such Exchange Member, together with its affiliafes, in excess of
such twenty percent (20%) limitation shall be disregarded. The votes shall bercast by written
ballot, electronic transmission or any othei means as set forth in a notice to the Exchange
Members sent by the Company prior to such election. Only votes received prior to 5:00 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 Chairman is present; provided,
however, that he or she shall not participate in executive sessions of the Board. The Chaitiman
shall exercise such other powers and perform such other dutics as may be assigned to the
Chairian from tithe 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 resighation, 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 tetm; provided, however, that if the remaining term of
office of a Director at the tinie 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 i vielation of Article 11T,
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 Represeutative 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
Sectionr 6(b) shall serve unti! the expiration of the remaining tefm or until the expiration of such
position’s designated term; provided, however, that if the remaining term of office of a Member
Representative Ditector at the time of such Director’s vacancy is not more than six (6) months,
during the period of vacancy the Board shall not be deemed to be in violation of Article III,
Section 2(b) by virtue of such vacancy.

Section 7.  Remioval 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 I1l; Section 7(b) below; provided, however, that any Member -
Representative Director may only be removed for cause, which shall include, without limitation,
stich Director being subject to a statutory disqualification.

(b)  ADirector 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 requiremients of the Board set forth in Article 111, 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 aceeptance of such
resignation, unless required by the tetms thereof, shall not be necessary to make such resignation
etfective,

Section 8.  Place of Meetings; Mode

Any meeting of the Board may be held at such place, within or without the State of
Delaware, as shall be designated in the notice of such meeting, but if no such designation is
made, then the meeting will be held at the principal business office of the Company., Members
of the Board or any committee of the Board may participate in a meeting of the Board or
committes by conference telephone or other communications equipment by means of which all
persons paltxmpfumg in the meeting can hear each other, and such pa1tlclpahon in a mmeeting shall
constitute presence in person at the meeting,

Section 9,  Regular Meetings

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

Section 10.  Special Mectings

()  Special meetings of the Board may be called on a minimum of two (2) days
notice to each Director by the Clairman 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 nse for
such purpose. If delivered, notice shall be deemed to be given when delivered to such address ot
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 let{er addressed to the
appropriate location. Noticé 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 meetirigs of the Exchange Members.
Section 12, Voting, Quorum and Action bjr the Board
“Each Dircctor shall be entitled to one (1) vote. At all meetings of the Board, the presence
of a majority of the numiber of Directors then in office shall constitute a quorun for the

transaction of business. Ifa quorum shall not be present at any meeting of the Board, the
Directors present at such meeting may adjoutn the meeting from time to time, without notice



other than announcement at fhe meeting, until a quorum shall be present. The act of a majority
of the Directors present at any meeting at which there is a quorum shall be the act of the Board
except as may be otherwise specifically pm\udcd by statute, the Ceumcate of Incor pmatmn 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 comniittee 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 (0 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, Actien in Lieu of Meeting

Unless otherwise restricted by statute, the Certificate of Incorporation or these Bylaws,
any action required or permiited 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) ot
electronic transmission(s) are filed with the minutes of proceedings of the Board or the
conunittee,

Section 15.  Waiver of Notice

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

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

Section 16, Compensation of Board and Committee Membets
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.

Scetion 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

(@)  -ADirector 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 commit{ee member hias & material interest in, or a professional, business, or
personal relationship with, that Exchange Membet, company, or individual, or if such
participation shall create an appearance of impropriety. In any such case, the Director or
committee member shall recuse himself or herself or shall be disqualified. If a member of the
Boaid 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 comimnittee,

(b)  No contract or transaction between the Company and one or more of its Directots
or officers, or between the Company and any other corporation, partnership, association or other
organization it which one or more of its Directors or officers are directors or officers, or have a
financial interest, shall be void or voidable solely for this reason if: (i) the material facts
pertaining to such Director’s or officer’s relationship or interest and the contract or transaction
are disclosed or are known to the Board or the committee, and the Board or committee in good
faith authorizes the contract or transaction by the affirmative vote of a majority of the.
disinterested Directors, even though the disinterested Directors be less than a quornm; or (it) the
material facts are disclosed or become known to the Board or committee after the contract or
transaction is entercd 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
Stoclcholders:
Section 1. Amnual Meeting; Election of Directors and Other Matters
(@  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
Comimittee 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 mieeting 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 miceting,

(b)  The first annual meeting of the stockholders shall be held prior to the Company’s
commencement of operations as an Exchange,

Section 2:  Special Meetings

Special meetings of the stockholders, for any purpose or putposes, 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
Boatd, shall have charge of the stock ledger of the Company and shall prepare and make, at least
ten (10) days before every meeting of stockholders, a complete list of the stockholders entitled to
vote at the meeting, arranged in alphabetical order, and showing the address of each stockholder
and the number of shares registered in the name of each stockholder. Such list shall be opento
the examination of any stockholder, for any purpose germane to the meeting, during ordinary
buisiness hours, for a period of at least ten (10) days prior to the meeting, cither 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 beinspected by any stockholder who is present:

Sectiond.  Quorum and Vote Required for Action

(a)  Theholders of a majority of the capital stock issued and outstanding and entitled
to vote thereat, present i1 personor 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 meetiing of the stockliolders, 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 representéd. 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 ineeting as
originally notified. If the adjournment is for more thai thirty (30) days, ot 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.

(by  When a quorum is present at any meeting, the vote of the holders of a majority of
the capital stock having voling 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
provisian 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 ong (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 Lien of Meeting.

As set forth in the Certificate of Incorporation of the Company; any action upon which a
vote of stockholders is required or perinitted, 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 minimuim number of votes ..
that would be necessaty to authorize ortake 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 theiy 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 paut, its ownership interest(s)
in the Company.

.

ARTICLEY
Committees of the Board
Section 1. Number of Committees

~ The committees of the Board shall consist of a Compensation Committee, an Audit
Committee, a Regulatory Oversight Committee, an Appeals Committee, and such other
commiittees 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 ang 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 as the chiair of each committee, and
the Chairman may, at any time, with or without cause, remove any member of a commiittee 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 aie riot also. members of the Board shall only participate in
cominittee actions to the extent permitted by law. In appointing members to committees of the

Board, the Chairman is résponsible for deterniiing that any such committee meets the



composition fequirements set forth in this Article V.

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

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

- Seetion 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 i these Bylaws or by the Board, cach committee may
adopt its own rules of procedure and may meet af 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 §, Voting, Quorum and Action by Comumittees

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
comumittee 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 meefing at which there is a quorum shall be the act of such
committec except as may be otherwise specifically provided by statute or these Bylaws.

Section 6. Specified Commitiees



(@)  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 Committec 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 Commiltee: (A) provide oversight over the Company’s
financial reporting process and the financial information that is provided to stockholders and
others; (B) provide oversight over the systems of internal controls established by management
and the Board and the Company’s legal and compliance process; (C) select, evaluate and, where
appropriate, replace the Company’s independent auditors (or nominate the independent auditors
to be proposed for ratification by stockholders); and (D) direct and oversee all the activities of
the Company’s internal audit function, including but not limited to management’s responsiveness
to internal audit recommendations. The Audit Committee shall have exclusive authority to: (A)
hire or terminate the head of the Company’s Internal Audit Department; (B) determine the
compensation of the head of the Tnternal Audit Department; and (C) determine the budget for the
Internal Audit Department. The Internal Audit Department and its head shall report directly to
the Audit Committee. The Audit Committee may; in its discretion, direct that the Internal Audit
Department also report to senior management of the Company ‘on matters the Audit Committee
deems appropriate and may request that senior management of the Company perform such
operational oversight as necessary and proper, consistent with preservation of the independence
of the internal audit function, ‘

(¢)  The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness of the Exchange’s regulatory and self-regulatory organization responsibilities,
including those responsibilities with fegard 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
Cominittee. The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules, The Appeals Committee
shall consist of one Independent Director, one Industry Director, and one Member
Representative Director.. If the Independent Director recuses himself or herself from an appeal,
due to a conflict of interest or otherwise, such Independent Director may be replaced by a Non-
Industry Director for purposes of the applicable appeal if there is no other Independent Director
able to serve as the replacement,



‘ (¢)  The Chairman, with the approval of the Boaid, may appoint an Executive
Conmnittee, which shall, to the fullest extent permitted by Delaware law and other applicable
law, have and be permitted o 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 Commiittee shall be at least as great as the percentage of Independent Directors on
the whole Board, and the peércentage 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.

() = The Chairman, with the approval of the Board, may appoint a Finance
Comniittee. The Finance Conunittee 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 V1
Nominating Committees
Section 1. Election of Nominating Committee and Member Nominating Commitiee

The Nominating Committee and the Member Nominating Conunittee shall each be
elected on an annual basis by a vote of the stockholders. The stockholder shall appoint the
nitial Nominating Committee and Member Nominating Committee consistent with the
compositional requirements of this Article VI. In each subsequent year, each of the
Nominating Committee and Member Nominating Committee, after completion of its
respective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeediitg year’s Nominating Committee or Member
Nominating Comunitlee, as applicable, such candidates to be voted on by stockliolders 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
Atticle I, Section 4.

Section2.  Nominating Committee

The Nominating Committee shall nominate candidates for election to the Board at the
annual stockholder meeting and all other vacant or new Dircctor positions on the Board. The
Nominating Committee, in making such nominations, is responsible for ensuring that candidates -
meet the compositional requirements of Article ITI, 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 setve on
the Nominating Committee and the Board, unless the Nominating Cormmittee is nominating
Director candidates for the Director’s class, as explained in Auticle IIT, Section 3.
Notwithstanding the preceding sentence, a Director may setve on the Nominating Committee in



his or her {inal 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 meémber of the Nominating
Comumittee. : '

Section3.  Member Nominating Committee

The Member Nominating Commiitee shall nominate candidates for each Member
Representative Director position on the Board thiat 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
Secetion 1. General

The officers of the Company shall include a Chief Executive Officer, a President, a Chief
Regulatory Officer, a Secretary, a Treasurer, aud 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, '

Section2.  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 oruntil his or her
earlier deafly, disability, disqualification, removal or resignation. An officer may serve for
any number of terms, consecutive or otherwise. '

Scction 3. Resignation and Removal of Officers; Vacancies

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

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

if any, with the Company.

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

Scctiond.  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 Commitiee.

Section 5. Powers and Duties; Delegation

Each of the officers of the Comparny shall, unless otherwise ordered by the Board, have
such powers-and dutles 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,  Chiel Executive Officer

‘The Chief Executive Officer shall be the Chairman of the Board anid shall preside at all
meetings of the Board at which the Chief Executive Officer is present; provided, however, that
he ot she shall not participate in executive sessions of the Board. The Chief Executive Officer
shall be the chief executive officer of the Company, shall have general supervision over the
business and affairs of the Company, and shall serve at the pleasure of the Board. The Chief
Executive Officer shall have all powers and duties usually incident to the office of the Chief
Executive Officer, except as specifically limited by a resolution of the Boatd. The Chief
Executive Officer shall exercise sich 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
supetvision 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 1o time by the Board.

Section 8. Viee 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 Presideiits in the order
determined by the Board, or if 110 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 riglit of
the Board at any tirire to extend or restrict such powers and duties or to assign them to others.
Any Vice President may have such additional designations in such Vice President’s title as the -
Board may determine. The Vice Presidents shall generally assist the President in such manner as
the President shall direct. EachVice President shall exercise such other powers and perform
such other duties as may be assigned to sich 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.

Secﬁon. 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 Companiy. 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 Chiel
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 Sccretary 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
Sceretary shall be empowered to affix the Company’s seal, if any, to documents, the execution of
which on behalf of the Compary 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 Seeretary or in the event of the Secretary’s inability or refusal to act,
any Assistant Secretary, approved by the Board, shall exercise all powers and perform all duties
of the Secretary. An Assistant Secretary shall also exercise such other powers and perform such
other duties as may be assigned 1o such Assistant Secretary from time to time by the Board or the
Secretary.

Seetion 12,  Treasurer

The Treasuier 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 Tleasmex shall



exercise such other powers and perform such other duties as may be assigied to the Treasurer
from time to time by the Board, the Chief Executive Officer or the President,

Section 13, Assistant Treasurer

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

ARTICLE VII
Indemnification
Section 1. Indemnification of Directors, Officers, Employees and Other Agents

‘The Company shall indemnify its Directors and executive officeis to the fullest extent not
prohibited by the Delaware General Corporation Law; provided, however, that the Company
may limit the extent of such indemnification by individual contracts with its Directors and
executive officers; and, provided, further, that the Company shall not be required to indemmnify
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 Ditectors, officers,
employees or other agentsunless (i) such indemnification is expressly required to be made by
law; (ii) the proceeding was authorized by the Board of Directors of the Company or (iii) such
indemnification is provided by the Company, in its sole discretion, pursuant to the powers vested
in the Company under the Delaware General Corporation Law.

(a)  Other Officers, Employees and Other Agenis. The Company shall have the power
to indemmify its other officers, eniployees and other 'xgents as set forth in the Delaware General
Corporation Law. :

(b) Expenises. The Company shall advance to any person who was or is a patty ot is
threatened to be made a party to any threatened, pending or completed action, suit or proceeding,
whether civil, criminal, administrative or mvesugfmve, 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 (€) of
this Article VIIT, 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 (it) 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 fo 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 shall
be deemed to be contractual rights and be effective to the same extent and as if provided forina
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 (if) no disposition of such claim is
made within niuety (90) days of request therefor, The claimant in such enforcement action, if
successful in whaole 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 conduet that make it permissible under the Delaware General
Corporation Law for the Company to indemnify the claimant for the amount claimed. Neither
the failure of the Company (including its Board of Directors, independent legal counsel or its
Stockholders) to have made a determination prior to the commencement of such action that
indemnification of the claimant is proper in the cireumstances 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 ot its
Stockholders) that the claimant has not met such applicable standard of conduct, shall be a
defense to the action or create a presumption that claimant has not met the applicable standard of

conduct.

(d)  Non Exclusivity of Rights. To the fullest extent permitted by the Company’s
Certificate of Incorporation and the Delaware General Corporation Law, the rights conferred on
any person by this Article VIII shall not be exclusive of any other right which such person may
have or hereafter acquire under any statute, provision of the Certificate of Incorporation, Bylaws,
agreement, vote of Stockholders or disinterested Directors or otherwise, both as to action in his
official capacity and as to action in another capacity while holding office. The Company is
specifically authorized to enter info 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 Compauny’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 inuve to the

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

- (f) Insurance. The Company, upon approval by the Board of Directors, may purchase



insurance on behalf of any person required or permitted to be indemnified pursuant to this
- Aiticle VIIL

()  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 {hat 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 indemnify
each Director and executive officer to the fullest extent perinitted by any applicable portion of
this Article V111 that shall nof have been invalidated or by:any other applicable law.

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

(i)  Theterm “proceeding” shalt 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.

(iiy  ‘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 comnection with any proceeding, including expenses of
establishing a right to indemnification under this Article V1II 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 pover and authority to
indemnify its directors, officers, and employces 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 compariy, 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 af the request of the Company as a director, officer,



employee, trustee or agent of 'mothel cot pmatxon pmtnershlp joint
venture, trust or other Cllterpl ise.

Section 2,  Exchange Not Ll‘able

Except as provid cd in the E\change Rules, the Company shall not be liable for any loss
or damage sustained by any current ot former Exchange Member growing out of the use or
enjoyment by such Exchange Member of the facilities atforded 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 orrepealed, or new Bylaws may be adopted, (i)
by the written consent of the stockholders of the Company, or (ii) at any regular or special”
meeting of the Board by a resolution adopted by the Board.

Section 2,  Emergency Bylaws

The Board imay adopt emérgency Bylaws subject fo repeal or change by action of the
stockholders of the Company which shall, notwithstanding any different provision of law, the
Certificate of lucorporation or these Bylaws, be operative during any emergency resulting from
any nuclear or atomic disaster, an attack on the United States ot 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 quorunt of the Board or a commiittec 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)  thetrading in or operation of the national securities exchange operated by the
Company or any other organized securities markets that may be operated by the Company, the
operation of any automated system owited 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 Boaid of the person or persons hereby designated, such action is necessaty or
appropriate for the protection of investors of the public interest or for the orderly operation of the
marketplace or the system.

ARTICLE X



Exchange Authorities.

Section 1. Rules

The Board, acting in accordance with the terms of these Bylaws and the Rules, shall be
vested with all powers necessary for the governance of the Company as an “exchange” within
the meaning of the Act. To promote and enforce just and equitable principles of trade and
business, to maintain high standards of commercial honor and integrity among Exchange
Members, to collaborate with governmental and other agencies in the promotion of fair
practices and the elimination of fraud, and in general to carry out the purposes of the Company
and of the Act, the Board is hereby authorized to adopt such rules and such amendments thereto
as it may, from time to time, deem necessary or appropriate. If any such rules or amendments
thereto are approved by the Commission or otherwise become effective as provided in the Act,
they shall become operative Exchange Rules as of the date of Commiission 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 adininister,
enforce, interpret, issue exemptions from, suspend, or cancel any Rules adopted hereunder.

Section2.  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 Membet, or any other fitting sanction, and to impose appropriate
sanctions applicable to persons associated with Exchange Members, including censure, fine,
suspension, or barring a person associated with an Exchange Member from being associated with
all Exchange Members, limitation of activities, functions and operations of a person associated
with an Exchange Member or any other fitting sanction, for:

(i)  abreach by an Exchange Member or a person associated withan
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;

(iii)  failure by an Exchange Membet or person associated with an Exchange
Member'to: (A) submit a dispute for arbitration as may be required by the
Rules; (B) appeat 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 obtamed 1N connecllon
with an arbitration or mediation submitted for-disposition; or

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

Section3.  Membership Qualifications

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

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

(¢)  Uniform standards for regulatory and other access issues, such as admission to
membership and conditions to becoming an Exchange market maket, shall be promulgated and
applied on a consistent basis, and the Company shall institute safeguards to ensure fau and

evenhanded accessto all of ifs serviees and facilities:

Seetion 4.  Tees, Dues, Asseéssments, and Othe: 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 ofher 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 légal 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
Miscellancous Provisions
Section 1. Fiscal Year

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



Section 2. Participation in Board and Committee Meetings

All meetings of the Board (and any committees of the Board) pertaining to the self-
. regulatory function of the Company (including disciplinary matters) shall be closed to all

. persons other than members of the Board and officers, staff, counsel or other advisors whose
participation is necessary or appropriate to the proper discharge of such regulatory functions
and any representatives of the Commission. In no event shall membets 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), '

Section3.  Books and Records; Confidentiality of Information and Records Relating
to SRO Function

The books and tecords 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-
reguilatory purposes and shall not be made available to any person (including, without limitation,
any Exchange Member) other than to personnel of the Conunission, and those personnel of the
Company, members of committees of the Board, members of the Board, hearing officers and
other agents of the Company to the extent necessary or appropriate to properly discharge the
self-regulatory responsibilities of the Company.

Section 4. Dividends

Subject to any provisions of any applicable statute, other provisions of these Bylaws or
the Cextificate of Incorporation, dividends may be declared upon the capital stock of the
Company by, and in the absolute discretion of, the Board; and any such dividends may be paid in
cash, property or shares of stock of the Company, as determined by the Board, and shall be
declared and paid on such dates and in such amounts as are determined by the Board.

Section 5. Reserves

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



Section 6.  Execution of Instruments, Contracts, etc.

(@)  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 conunittee thereof, may from time to time
designate, Except as otherwise provided by applicable law, the Board, any committee given
specific authority in the premises by the Boaid, or any conunittee 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, i the discretion of the person
named, one or more othet 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 aiid 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 inferests, as the case
may be, and may exercise on behalf of the Company any and all of the rights and powers
incident to the ownership of such stock, partnership or other equity interest at such meeting, and
shall have the power and authority to execute and deliver proxies, waivers and consents on
behalf of the Company in connection with the exercise by the Company of the rights and
powers incident to the ownership of such stock, partnership or other equity interest. The Board
and the Chief Executive Officer may from time to time confer like powers upon any other
Person Or persons,

Section 8. Severability
If any provision of these Bylaws, or the application of any provision of these Bylaws to

any person ot citcumstances, 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 ﬁ‘r&t State

I, JEFFREY W. BULLOCK,‘SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY "HOTSPOT FX HOLDINGS, ILLC" IS DULY
FORMED UNDER THE LAWS OF THE STATE OF DELAWARE AND IS IN GOOD
STANDING AND HAS A LEGAL EXISTENCE SO FAR AS THE.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. A

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

AND I DO HEREBY FURTHER CERTIFY THAT THE ANNUAL TAXES HAVE

BEEN PAID TO DATE.

NN SR

) Q&X Jetfrey V. Bulluck, Secretary of State
3229145 8300 AUTHEN TION: 2191891

DATE: 03-12-15

150345788

You may verify this certificate énline
at corp.delavare.gov/authvar, shtml.
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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 0'CLOCK A.M.

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

NS

Jeftrey W. Buﬁ'ock, Secretary of State I
AUTHENINCATION: 2191892

DATE: (3-12-15

3228145 8100X

150345788

You may verify this certificate enline’
at corp.delaware.gov/authver.shtml
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‘State. of Delaware
Setretary of State
Division of Corporations
Delivered 12:53 PM 03/31/2006
FILED 12:53 PM 03/31/2006

CERTIFICATE OF MERGER SRV 060306825 - 3229145 FILE
OF
FX MERGER 8UB, INC.
WITH AND INTO
HOTSPOT FX, INC.

Pursuant fo Saction 251 of the Gereral
Corporation Law of the State of Delaware .

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

FIRST: Thename and state of incorporation of each of the constitugnt
corporations to this merger are as 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, Ine., Hotspot FX, Inc. and HS Inhvestments Inc.; has
been approved, adopted, cemﬁed executed and acknowlcdgcd by each of the constituent

corporations in accordance with Sections 228 and 251 of the General Cmporauon Law. of the
State of Delaware.

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

FOURTH: The Restated Centificate of Incorporation of Hotspot EX, Inc. in
effect immediately prior to the merger shall be amended in its entirety us set forth on Bxhibit &
and, as s6 amended, shall be the Restated Certificate of Incorporation of the Surviving
Corporation.

FIFTH: The executed Agreement of Merger is on file at an office of the
Surviving Corporation, at 545 Washington Boulevard, Jersey City, New Jersey 07310. A capy

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 am., Eastern Standard Timie, :
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IN WITNESS WHEREDF, Hotspot FX, Ius, has cavsed (his Certificate of
Mereer to be executed in its comorate pame this 31" day of March, 2006,

Nl. 141

pa6
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RESTATED CERTIFICATE OF INCORPORATION
OF
HOTSPOT FX, INC.,
FIRST: The namie of the Corporation is Hotépot FX, Inc. (the "Corporation”).

SECOND: The addsess of the registered office of the Corporation in the State of
Delaware is 1209 Orange Street, in the City 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 a$ set forth in Title § of the Delaware Code (the "DGCL"),

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

authority to issue is 1,000 shares of Common Stock, each having 2 par value of U.S. one cent
{$0.01).

FIFTH: The following provisions are 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 concurrent power with the
stockholders to make, alter, amerid, change, add to orrepeal the By-Laws of the
Corporation, '

(3) The number of directors of the Corporation 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 niot be by written ballot unless the By-
Laws so provide, ‘

(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, (if) for acts or omissions not in good faithy or
which involve intentional misconduct 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 stockholdets of the Corporation shall not adversely affect any right

724
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or protection of a director of the Corporation existing at the time of such repeal or
modification with respect to acts or omlssmns occurring prior to such repeal or
n1od1ﬁcat10n

(5) Inaddition to the powers and authority hereinbefore or by
statute expressly conferred upon them, the diractors are hereby empowered to
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 rio By-Laws hereafter adopted by the stockholders shall
invalidate any prior act of the directors which would havc 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 providé, The books of the Corporation may be kept (subject to
any provision contained in the DGCL) outside the Staté 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 Corpotation reserves the right to amend, alter, change or repeal

any provision contained in this Certificate of Incorporation, in the manner now or hereafter
presmbed by statute, and ail rights conferred upon stockholdcxs herem are granted subject to this -
reservation. v

Pas



State of Deslaware
Secretary of State
Division of Corporations
Delivered 03:45 PM 08/23/2009
FILED 03:18 BPM 09/23/2009
SRV 090878891 - 3229145 FILE

CERTIFICATE OF AMENDMENT
OF
RESTATED CERTIFICATE OF INCORPORATION

L B B

Hotspot FX, Inc, a corporation organized and existing under and by virtue of the
General Corporatton 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, filed with the minutes of the Board, adopted a
resolution proposing and declaring advisable the following amendment to the
Certificateof 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 hame of the Corporation is Hotspot FX Holdings,.
[T

SECOND: That in lieu 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
Delaware.

THIRD: That the aforesaid amendment was duly adopted In accordance
with the applicable provisions 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

slgned this 22™ day of September, 2009.
NA\/Q ’\’7<69(

Hotspot FX, Inc. ..
By_Steven.J. Wright
-Vice President & Asslstant Secretary .

DE012 - 127282004 - CT Systern Onling



State of Delaware
Secretary of State
Division of Corporations
Delivered 11:53 2M 03/11/2015
FILED 11:53 AM 03/11/2015
"RV 150341224 - 3229145 FILE

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

1. The jurisdiction where the Cotporation 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 immediately prio_r to filing this Certificate is Hotspot
FX Holdings, Inc.

5. The name of the Limited Liability Company as set forth in the Ceitificate of
Formation is Hotspot FX Holdings; LLC.,

- [Remainder of this pageintentionally left blank]

SC1:3800948.2



IN WITNESS WHEREOF, the undersigned has exccuted this Certificate
this 11th day of March, 2013, : :

-

KNIGHT CAPITAL GROUP, INC.
Sole Stockhiolder

By K e h

Name: Kathryn M. Smith
Title:  Assistant Secretary

[Signature Page to Certificate of Conversion of Hotspot FX Holdings, Ie]



State of Dalaware
Secreta: of State
Division o ﬂomtmns
Delivered 11: 53 2AM 03/11/2015.
FILED .11: 53 aM 03/11/2015
"RV 150341224 - 3229145 FILE

CERTIFICATE OF FORMATION
Or
HOTSPOT FX HOLDINGS, LLC

First: The name of the limited liability compay is Hotspot FX
Holdings, LLC (the “LLC").

Second; The address of the LLC’s registered office in the State of
Delaware is The Cotporation Trust Company, 1209 Orange Street,

Wilmington, DE 19801, and its registered agent at such addxess is The
Corporation Trust Company, :

[Remainder of this page intentionally left blank)

SCE:3800643.1A



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

KNIGHT CAPITAL GROUP, INC.

Sole Member

Nameé: Kathryn M. Smith
Title:  Assistani Secrefary

[Signature Page to Certificate of Formation of Hotspot FX Holdings, LLC]



)elaware ..

The First State

1, JEFFREY. W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
bELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF AMENDMENT OF “BATS HOTSPOT HOLbING_S
LLC”, FILED IN THIS OFFICE ON THE NINETEENTH DAY OF FEBRUARY,

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

: ‘ jacnm\'{. Gutgen Seerclacy of Stats )

- Authentication: 201871547
Date;02-24-16

3229145 8100
SR# 20160942097

You ritay vérify this.certificate online at corp-delaware.gov/authver.shimi




State of Délawire
Secretary of Slate
Divblon of Corporatlons
Delivered 08:56 AM 0192046
FILED 08:56 AN 0244972016
SR 20160942087 .~ FileNumber 3229145

 STATE OF DELAWARE
CERTIFICATE OF AMENDMENT

1. Name of Limited Liability Company' BATS HOTSFOT HOLDINGS LLC

2, The Cettificite of Fotmation of the [imited liability company is hereby amended
as follows:

First: The name of the limited liability company formed hereby is:
Bats Holspot Holdings LLC.

N WITNES}? WHEREOT, the undersagned have executed this Certificate on
e J27 day of FERRyAew AD G
By« BATS Global Mar} ets Holdlngs, Inc.;

efnber ’-
By: /u%/ , President

Amhon?cd Pcrson(e)

¢hris Concannon

Name: ‘ 7 7
' Print or Type

BE3 Y OJ/2007 € T Systera Onllae




SECOND AMENDED AND RESTATED OPERATING AGREEMENT
or
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 Matkets 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, 2013, 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 agreement shall supersede any and all other similar types of agreements
heretofore adopted by the Member and/or the Company, including but not liniited to (i) the Limited
Liability Company Operating Agreement executed and adopted effective as of March 11,2015
and (ii) the Amended and Reshtcd Operating Agreement executed and effective as of Malch 13,
2015.

1. Name. The name of the Company is Bats Hotspot Holdings LLC. The Company may do
business under that name and, as permitted by 'lpphcabie 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 acf or activity for which limited
liability companies may be formed under the Act and engaging in any and all activities
necessary or incidéntal to the foregoing, The Company, and the Member {or Members, if
thete is mote than one (1) Member) on behalf of the Company, may entet into and
petform 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 Trast 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 iti the State of Delawate are The Corporation Trust
Comipany, 1200 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
orconvenient to or for the furtherance of the purposes described herein, including,
without limitation, the power:

o)

(i)

(iii)

(iv)

(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 the United States, or in any foreign
counfry, which may be necessary, convenient or incidental to the
accomplishiment of the purpose of the Company;

to acquire by ptirchase, 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 Meiber, an affiliate of the Company
ot 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 orobligations
of domestic or foreign corporations, associations, general or limited
paitherships, trusts, limited liability companies, or individuals, or direct or
indirect obligations of the United States or any government, state ot
instrumentality of any of them;

to lend or borrow money and issue evidences of indebtedness, with or
without security; and



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

(vii) 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 agreeinent 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 tifne to time to any such person. Any such persons, officers and employees
designated by the Member to act on behatf of the Company may be appointed or removed
by the Member at any time and from time to time, with or-without cause.

(¢) 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 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: Meniber-shall promptly liquidate the business of the
Company. During 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
theeof); and (ii) thereatter, to the Meniber.

(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 times and in the amounts determined by the
Member. : :




10. 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.

11. Distributions. Distributions may be made to the Member at the times and in the
aggiegate amounts determined by the Member, Notwithstanding anything to the contrary
contained herein, the Company, and the Membet 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.

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

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

14. Liability of the Member. Except as otherwise provided by the Act, the debfs; obligations
and liabilities of the Company, whether arising in contract, toit 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 Conipany solely by
reason of being a member of the Company.

15. Exeulpation. (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 suchi
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. '

16. 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 ot 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
ptovisions 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 orin
equity, are agreed by the parties hereto to replace such 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 ot is threatened to be made a party to or is involved in any action, suit or
proceeding, whether civil, criminal, administrative or investigative (heieinafter 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 cofipany, corporation, partnership, joint venture, trust or other enterprise,
ncluding scrvice 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 indemmnified and held harmless by the-Company fo the fullest extent authorized
by the Act, as the same exists or may lereafter 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 amendmient), 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 indemmnification shall coritimie as to a person who hias ceased to be a
Manager, director, officer, employee or agent and shall inure to the benefit of his or her
heirs, executors and administrator's; 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 patt 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 incuired in defending any such proceeding
in advance of its final disposition; provided, however, that, if the Act requires, the
paynent of such expenises 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 delivery to the Company of an undertaking, by oron 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. If a claim under paragraph (a) of this

- Section is not paid in full by the Company within thitty 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 the expense of prosecuting such claim.
Tt shall be a defense to any such action (other than an action brought to enforce a claim
for expenses incuired 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 et the standards of conduct which make it permissible under




18.

19.

20.

21.

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 cominencement of such action that indemnification of
the claimant is proper in the circumstances because he or she has et 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 ihdemnification 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.

(@)  Insurance. The Company may maintain insurance, at its expense, to
protect itself and any Manager, officer, emiployee or agent of the Company or another
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 for tax purposes. In the event that there is mote
than one (1) Member of the Company, the Members shall agree by their subscription
hereto to treat the Company as a pattriership for tax purposes. Insuch 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 effectwe unless
set forth ina 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 Apreement 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 affcct the other
provisions hereof, and this Agreement shall be construed in all respeets 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 HOLDINGS, 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, Inic. (such person
and any othet person admitted as a meimber of the Coinparny 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 desites to enterinto a wiitten 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 agréement shall supersede any and all othér similar types of agreements
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,
2013,

1. Name. The name of the Company is Bats Hotspot Holdings LLC. The Compahy may do
business under that name 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
linbility companies may be formed under the Act and engaging in any and all activities
necessary or incidental to the foregoing, The Compary, and the Member (or Members, if
there is more than one (1) Member) on behalf of the Company, may enter into and
perform any and all agreements consistent with the purposc of the Company.

3. Term. The term of the Company commericed 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 untii the Company is dissolved pursuant to the provisions of Section 8,

4. Registered Office. The address of the regisiered 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. Register ed Agent. The name and address of tﬁe registered agent of the Company for
service of process on the Company in the State of Delaware are The Cmpox ation 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
ot convenient to or for the furtherance of the purposes deseribed herein, including,
without limitation, the power:

()

(i)

(iii)

(iv)

V)

to conduct its business, catry 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 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, improve, lease, sell, convey, mortgage,
transfer, demolish of dispose of any real or personal property and loans
secured by such real and personal propeity, 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 liniitation, ¢ontracts with the Member, an affiliate of the Company
or the Member, or any agent of the Company, which may be necessaty,
convenient or incidental to the accomplishment of the purpose of the
Conipany;

to purchase, take, receive, subsciibe 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 foreigh corporations, associations, general or limited
partnerships, trusts, limited liability companies, or individuals, or direct or
indirect obligations of the United States or any govermment, state or

instrumentality of any of them;

to lend ot borrow money and issue evidences of indebtedness, with or
without séeurity; and



(vi) to sue or be sued, complain and deéfend, and paiticipate iir administative
-or other proceedings, and to pay, compromise, settle or litigate any claims
by oragainst the Company; and :

(vii) 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, (ii) appoint ong 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 Compaiy 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 ptupose 1s heteby 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 aitd/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 condtict business or to act on behalf of the Company as such
designated persons see fit.

. Disso‘lution; Liguidation. (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 (if)
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 period of the winding up of the affairs of the Comipany, 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 nianner), and the assets of the Company shall be-applied as follows: (i) first, to
creditors, to the extent otherwise permitted by lav, ini 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 thé Company at the times and in the amounts determined by the
Member. :

\



10,

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,

11. Distributions. Distributions may be made to the Member at the times and in the

12.

13,

14,

15.

16.

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 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 debs, obligations
and liabilities of the Company, whether arisitig in contract, tort or dtherwise, 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 pelformed 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 iniposed by this Agreément 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 hex eto to replace such other duties and liabilities of such
Covered Person.



17. Indemnification and Insurance. (a) Right to [ndemnification. 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 fo provide broader indemmification rights than said law
permitted the Company to provide prior to such amendment), against all expense, liability
and loss (including attomeys’ fees, judgments, fines, amounts paid or to be paid in
settlement, and excise taxes of penalties arising under the Employee Retirement Income
Security Act of 1974) reasonably incurred or sutfered 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 (ot 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 incurted by & 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, shatl 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 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 the expense of prosecuting such claim.
It shall be a defense to any such action (other than an action brought to enforce a claim
for expenses ineurred 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,

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 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 indemmnification 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 maintain insurance, at its expense, to
protect itself and any Manager, officer, employee or agent of the Company or another
commpany, 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 permitied 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, subjéct to
recapture by the Company following a later determination that such Covered Person was
not enfitled to be indemnified hereunder,

Tax Treatment. Aslong 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 such event, the initial
Member shall serve as “tax maters 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, 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 agteements and
understandings pertaining thereto. This Agreement shall be binding upon and inure to the

_benefit of the Member and his successors and permitted assigis. The invalidity or

unenforceability of any paiticular provision of this Agreement shall not affect the other
provisions hereof, and this Agreement shall be'constivied in all respects as if such invalid
ot 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 Meinber 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 lega]ly bound hereby, have duly executed this Agreement as of the date first above written. .

BATS GLOBAL MARKETS HOLDINGS, INC.

A

ame Crus Concannon -
Title: President




- 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 WITY 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.

Andrevr P 8idamon - Eristoff
‘Btate Treasurer

VERIFY THIS: CHRTIFICATE ORLINE AT

https://wwwl.state.n} . us/TYTR_StandingCert/JsP/Verify_Cert.jsp
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1-102 NISA 42 (2/94) o - “FILED
| JUL B 2013

New Jersey Division of Revente

Cortificate of Amendment
Limited Liability Company

D0 500)

This form may beused to amend 2 Centificate of Fonmation of & Liniit_ed Liability Company oy file with the.
Dazpartrhént of the Treasury. Applicants must insure strict compliance with NJSA 42, the New Jersey Limited
Liability Act, and insure thai all applicable fling requirements are met.

1. Name of Limited Lisbility Company: Knight Hotspot FX LLC
2. ldentification Number; 0,600i2060!

3. New LLC Neme (if applicable): KCG Hotspat EXLLC

4, Effective Date: Juﬁ' 2,2013

5. 'The Certificate of Fotmation is amended us follows (provide attachments if needed):

1. The name of the company is KCG Hotspot FX LLC (the "Company”,)

The undersigned represent(s) that this filing comyplies with State law as deiatied in NISA 42 and tha they arg
autharized 10 sign this form behalf of the Limited Liability Company. ‘

Signature;

Name: n I, Wright

‘Date:  6/27/13

NI Division.of Revenue, PO Box 308, Trenton, N 08646

Horg - [N CT Spatert Naling



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

Corporation Name: KCG HOTSPOT FX LLC

Business Id: 0600120601

Certificate Number: 6000040260

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 GAME 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. HEREUNTC SET MY
HAND AND AFFIXED MY OFFICIAL SEAL AT
TRENTON, THIS
March 12, 2015 A,D.

Andrew P Sidamon - Eristoff
8tate Treasurer

VERIFY THIS CERTIFICATE ONLINE AT

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



L:122 (4/94)
New Jersey Division of Revenus

Certificate of Change - Ragistered Nams or Address, or Both
( For Use biy.a Limired Liability Company)

This form may beused by domestic and foreign Limited Liability Companies o change an agent name or address or
both: Ifa P.D. box is used for registered address, the street address must be-included. Retum this form with a
$25.00 check madg out to: Treasurer, State of New Jersey. Write the ELC number on the top left of your check.

LLC Name and Number: Hotspot FXi,; L.L.C.
’ 0600120601 '

State of Originel Filing:  New Jersey

IMPORTANT- INCLUDE INFORMATION ON BOTH THE PRIOR & NEW AGENT
Prior Agent:

Name Edward M, Zimmerman

Sirest 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 Tavera Road

City West Trenton State N.J. Zip 08628

By:

sAs/ot

Dafe

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

sy 0405 T O | Lp O O \ /2/0 (-O O (




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

Corporation Name:

KCG HOTSPOT F¥X LLC
Buginegs 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 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, T HAVE HEREUNTO. SET MY
HBND AND. AFFIXED MY OFFICIAL SEAL AT
TRENTON, THIS

March 12, 2015 A.D.

Andrew P Bidamon « Bristoff
Btate Treasursr

VERIFY THIS CERTIFICATE ONLINE ‘AT

https://wwwl; state. nj us/TYTR_StandingCert/Ise/verify Cert.jsp
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1L-102 NISA 42 (2/94)

@// “FILED |

0CT 222012

New Jersey Division of Revenue

Certificate of Amendment
Limited Liability Company

This form may be used 1o amend a Certificate of Formation of a Limited Liability Company on file wuh the
Department of the Treasury. f Applicants mus! insure striet compliance with NISA 42, the New Jersey Lmu\ed
Liability Act. and insure that all ﬂpphcahie filing req Airements Are met, :

]

{. Name of Limited Linbitity Company: Hotspot EXLLC
; .

2, ldenmification Namber: 0800120601
| '

3, New LLC Name (i€ applicable): Knight Hutspot ;;x LI

4. liffective Date: « |

* §. The Cenificate of{forn\a],ioxa is amended as follows (provide attachments if needed); |
}. The naiie of the company is Knight Hotspot BX LLC {the "Company™)

|
i
{
|
g
I
i

|
The undemgncd xcpresm:(s) th"xl this filing complies wnh State law as detailed in NJSA 42 and thm they arc
authorized to sign this Rmn behalf of the Limited Lizbility Company. -

t, A
0 ;
Signature: C\ W&M 77’ ,7 Y £ A..;,_«

\lamu Andrew M. Gu,cn»tcm

t
v

I)a!c. 1812 - //7¢ .
| , - W/\P

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

e e



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

Corporation Name: KCG HOTSPOT FX LLC
Buainess I1d: 0600120501

Certificate Nuwber: 6000040262

I, THE TREASURER OF THE STATE OF NEW JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE
MAMED BUSINESS DID FILE AND RECORD IN THIS. DEPARTMENT AN :ORIGINAL CERTIFICATE ON August
7, 2001 AND THAT THE ATTACHED IS A TRUE COPY OF THIS DOCUMENT AS THE SAME 1S TAKEN FROM
AND COMPARED {ITH THE ORIGINAL({S) FILED IN THIS OFFICE ANDaNOW'REMAiNING’ON FILE AND OF
RECORD.

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

& AN
Andrey P Sidamon - Eristoff
Btate Treasurar

VERIFY THIS CERTEFICATE.ONLINE AT

https://wwwl.state.nj.us/TYTR_StandingCert /JSP/Verify Cert.jisp
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Tt

CERTIFICATE OF FORMATION “FILED
OF |
HOTSPOT FX 2, L.L.C. NG 7 200
{Pursuant to N.J.S.A, 42:2B-1]) STATE TREASURER

The undersigned, as an authorized person, in order to form 4 limited liability
cornpany under the New Jersey Limited Liability Company Act, does hereby certify as follows:

L. 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 ¢/6 Lowenstein Sandler PC, 65 Livingston Avenug, 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, c/o Lowenstein Sandler PC, 65
Liﬂgston. Avénue, Roseland, New Jersey 07068.

4, The Company is to have perpetual existence,

IN° WITNESS WHEREOF, the undersigned has cxccuted this Certificate of

sy @75

Anthony O, Pergbla
Authorized Person

Formation on the 7° day of August, 2001,

% 28 | ' »
"ST ﬁ\g%;gs 3933 QOO \2.0Lo\

TOTAL P.82




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

Corporation Name: KCG HOTSPOT FX LLC
Business Id: 0600120601
Certificate Number: 6000040263

1, THE TREARSURER 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 IS5 TAKEN ERQOM

AND COMPARED WITH THE ORIGINAL({S) FILED IN THIS OFFICE AND NOW REVMATNING 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.

A K

Andrew P 8idamon - Bristolf
Btate Treasurer

VERIFY THIS CERTIFICATE ONLINE.AT

https«<//wwwl, state.nj us/TYTR_StandingCert/JSE/Verify Cert.jap
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- 2 +  CT CORPORATION - PAGE 02782
REG-C-EA STATE OF NEW JERSEY ‘Mt fo: POBox308
(08-05) DIVISION OF REVENUE Trenton, NS 03646
BUSINESS ENTITY AMENDMENT FILING EEE REQUIRED

Comphete the Foliowing infomation end sign fi the space provided. £l
Refer 1o the insuvetions For detivery/retur options, fiting fees and fickd-

¢ss5¢ nate that once filed, the information on this pags is considered public.
by-ficld requirements. Remember to reinit the appropriate e amount for this

fiting, Vfse atrachments ifmore space is wquircd for any field, or 1f you wish 1o add arficles for the public recard.

A, Business NmncfwﬁglsngLEAL_L.L.C. : e e - i .
Business Entity NI 10-digit [D mumber: 0 ) ¢ 0 i 2 ¢ 6 0 1
B, S@utuxy Auvtharity for Amendment: 42:28 (8¢ Instrusctions for Listof Statwigry Authosities)
C. ARTICLE _SECTIONA1 . | OF THE CERTIFICATE of the sbove refentnced busiess is a\mmdcd to wiad as Follows. {§F nivre sppeC 1§
necessary, e sctachiment) n
»{. The namo of the company ls Hotspat FX LLC (the "Company*)®
D. {(her Provisions: (Optiosel)___. . e et e e e et
E. Dt Amendmeat wes Adapleds S E P 2 5 2009
K CERTTFICAUION OF CONSENTVOTING: (B tequired by one of the following faws.eited, centify conscatvating)
NLSA. HAD-1 et soq.0r NLS.A 154:9-1 ef seq., Profit ind Non-Prafit Corps. Amendment by the Incorporatars STATE TRE AS U R ER

1 Amendment was sdopted by unisnlmous consent of the lacarpomtors,

NIS.A 1A9-2(2) und 14A:9-4(3), Profis Corps., Amendment by the Shareholders O (0 m f ZOLQO‘

] Amendment was adopied by the Dlreetors rud therealter adopted by the shareholders.
Number 6f shares mitstandiitg at the Une e smenument was sdopled o 80d t0tal namber of shares entitied to vale
theredi - A applicuble, st the deslgnation and uumber of each classiseries of shares entitled o vote:

List votes for end dgainst smendment, and If appiicabley show the vote by designation aod number of each class/series of shases entited fo

gole:
Nuber of Sharés Yoting for Amendoient Number of Shares Voling Against Amendment

% {[ the amondmenit provides v the exchange, reclassitication, or tancellation of issued sheres, gitach o sidtement Indicsting the manner in
which same shahl be clfoted.

NAS.A- 154:0-4, Nori-profit Curps, Amondment by Mombers or Trustess
The corporation has {3 doss wol tive [T members,
{f the corporation hes members. indicats the nursber entitiéd to vate , and how voting was sccomplished:.

[3AL & mesting of the catposation, Indicate the number VOTING FOR ____ aind VOTING AGAINST . Ifany class{us) of mesbers
fiHdy volc as & da.ss, et forth the numbu of memhers in each class, the voles: l‘m and agamti by class, and the numbcr present @t the meeting:

Voging Apaiost Aneagment:

AROGE %‘5&%0

77 Aduption was by wnanimans wittten consenl witheut & meating.

If the corporation dozs not have membess, indicste the 1oial number of Thusiees . and how voting was socomplished:
2 Avameeting of the corporation. The number of Trustces VOTING FOR ond VOTING AGAINST .
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STATE OF NBW .JERSEY'
DEPARTMENT OF THE TREASURY
FILING CERTIFICATE (CERTIFIED COPY)

Coxporation Name: KCG HOTSPOT FX LLC
Business Id: 0600120601
Certificate Number: 6000040264

T, 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: HEREUNTQ SET MY
HAND AND AFFIXED MY OFFICIAL. SEAL AT
“TRENTON, THIS
March 12, 2015 A.D.

Ao A

Andrey P Bidamon - Eristoff
Btate Treasurar

VERIFY THIS CERTIFICATE ONLINE AT

hetps://wwwl. state nj . us/TYTR_StandingCert/Jsp/verify Ceit.jsp
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CERTIFICATE OF AMENDMENT (1 P GN
10 FILED
CERTIFICATE OF FORMATION 1 wov 26 2o
OF |
HOTSPOT FX 2, LL.C. __ STATETREASURER

(Pursuznt to N.J.S.A. 42:2B-13)

The undersigned, as an authorized person, does hcréby_cc_rtify as follows:

1. The name 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
followmg

o 4
“1. The name of the company is Hotspot FXi, L.L.C. (the “Company™),”

. IN WITNESS WHEREOF, the undersigned has executed this Certificate of
Amendment to Certificate of Formation on the 26"day of November, 2001.

o Otea o0 8

Anthony O, Pérgola
Anthorized Person
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FIFTH AMENDED AND RESTATED OPERATING AGREEMENT
or

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 thé 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, (i) 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 Manager has previously formed the Coinpany as
a limited hability 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 Conipany’s operations aré 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 foimed 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 ot 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 Coifipany.

1.5 Term. Subjectto the provisions of Asticle 6 below, the Company
shall have perpetual existence.

ARTICLEIT
The Manager

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

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

2.2 Actions by the Manager; Meetings. The Manager may
approve amatter 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, 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.

ARTICLETIL
Management by the Manager

3.1 The management of the Company is fully reserved to the
Manager, and the Comipany shall not have “managers,” as that term is used in the
Act. The powets of the Company shall be exercised by or urider the aithority of,
and the business and affairs of the Company shall be managed under the ditection of,
the Manager, who shall make all decisions and take all actions for the Company. In
managing the business and affajrs 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 the qu-
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, 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.

~ ARTICLEIV
Capital Structure and Contributions

, 4.1 Capital Structure. The capital structure of the Company shall
consist of one class of common interests (the “Common Interests™). All Coinrnon
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
deterinine that the Company requires capital and may make capital contribution(s) in
an amount determined by the Manager, A Capital account shall bé maintained for
the Manager, to which contributions and profits shall be credited and against which
distributions and losses shall be charged.



ARTICLE YV
Profits, 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 Mariager, 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 wound up
upon the occurrence of any of the following events (each, an “Event of Dissolution™):.

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

802 of the Act.

ARTICLE VI
Transfer of Interests 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 agreement executed by the person or entity to whom such
Comuion Interests are to be transferred agreeing to be bound by the terms of this
Agreement, such person shall be adiitted as a Manager.

ARTICLE VIII
Exculpation and Indemnification

8.1 Exculpation. Notwithstanding any other provisions of this:
Agreement, whether express or implied, or any obligation or duty at law or in equity,



none of the Manager, or any officers, directors, stockholders, paitners, 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 relatien 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 gross negligence.

8.2 Indemmification. To the fullest exteiit permitted by law, the
Company shall indemnify and hold harmless each Covered Person from and against
any and all losses, clains, demands, liabilities, expenses, judgments, fines, settle-
ments and other amounts arising frotn any and all claims, demands, actions, suitsor
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 atises out of the Company or its property, business or affairs, A
Coveted 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
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 indémnification 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 indemmified by the Company as authorized by
this Section 8.2.

: 8.3 Amendments. Any repeal or modification of this Asticle 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 TI eatment. Unless otherwise determined by the Manager,
the Company shall be a disregarded entity for U.S. federal income tax putposes (and
when permitied for any analogous state or local tax purposes), and the Manager and
the Company shall timely make any and all necessary elections and ﬂlmgs 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 tothe 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. appxo‘(nnates the intent and economic
effect of the invalid or unenforceable provision.

94 Governing Lew. This Agreement shall be govéttied by and
construed in accordance with the laws of the State of New Jersey without regard to
the principles of conflicts of faws thereof.

95 Limited Liability Company. The Manager intends to form g
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

Name: Chris Concannon
Title; President




K Bats Hotspot Services LLC



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

e

Corporation Name: HOTSPOT FXR, L.L.C.
Business Id: 0600218344
Certificate Number: 6000040265

1. THE TREASURER OF THE STATE OF NEW JERSEY, DO HEREBY CERTIFY, THAT THE ABOVE
NAMED BUSINESS DID FILE AND RECCRD 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 AND COMPARED WITH THE QRIGINAL(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 OPFICIAL SEAL AT
TRENTON, THIS
March 12, 2015 2.D.

) A

Andrew P 8idamon - Eristofy
fState Treasursr

VERIFY-THIS CERTIFICATE ONLENE AT

httpa://wwwl.stata.ni. us/TYTR_StandirigCert/JISp/verify Cert.jsp
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Nov 22 2004  9:45 e

NOU-22-20@4 0958 ' LOWENSTEIN SANDLER #B o F.e383 -
CERTIFICATE OF FORMATION L.( Py
oF - FILED
Kotspot FXr, L.L.C. NOV 2 ¢ 2004
(Puvsuant to N.J.5.A. 42:2B-11) '

STATE TREASURER

S PO SO - I .t bt

- ——‘a-.- -

The undersigned, as an authorized person, in order to form a limited liability

company ander the New Jersey Limited Liability Company Act, does hexeby certify as follows.

1. The name of the company is Hotspot FX, L.L.C. (the "Company").
2. The address of the registered offica of the Company in the State of New
-Jersey is c/o Lowenstein Sandler PC, 65 Livingston Avenue, Roseland, New Jersey 07068.

1. The name and address of the registered agent for service of process on the
Company in the State of Néw Jersey is Edward M, Zimmennan, ¢/o Lowenstein Sandler PC, 65
Livingston Avenue, Roselund, New Jersey 07068.

4, The Company is to have perpetunl existence _

IN WITNESS WHEREOF, Lhc undersigned has executed this Cerhificale of
Formation on November 19, 2004

T Gepo

Anthony O. Gofpola T
Authorized Person

slus\A] D | i
ﬁ&%}\% | ERRCLOPIK

y2602il
11719/2004 11083(8.01




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

Corporation Name: HOTSPOT FXR, D.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 PILE
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 - Eristoff
State Treastwer

VERIFY THIS CERTIFICATE ONLINE AT

htrps://wwwl.state.nj .us/T‘x’TR’StandingCert/JS?/Verify_Cert Jisp
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L-122 (4/94)

New Jersey Division of Revenue |} =~ _ =

Certificate of Change ~ Registersd Name-or Address, or Botir—~
{For Use by a Limited Liability Company)

This form may be used by domestic and foreign Limited Liability Companies to change an agent name or address or
both. Ifa P.O, box is used for registered address, the street address must be included. Return this form with 2
$25.00 check made out to:- Treasurer, State of New Jersey. Wirits the LLC number on-the top left of your check.

. LLC Name and Number! ~ Hotspot F¥r, 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 Corporaﬁon Trust Company

Street, Address 820 Bear Tavern Road

City 'West Trenton State N.J. Zip 08628
heCoxporaﬁo mslcm
By:: > S/ Cp
" Siguaturehf Regxsiqr_(zlAge/l ‘ ate *
Eﬁmwdna()ﬂ
Assistant Secretary

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

/5/ ¥ %4, 73

5 2006

STATE TFA iii-.&
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o]
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FOURTH AMENDED AND RESTATED OPERATING AGREEMENT
or
BATS HOTSPOT SERVICES LLC

THIS FOURTH AMENDED AND RESTATED OPERATING
AGREEMENT (the “Agreement”) of Bats Hotspot Services 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.ssupersede any and all other similar types of agreements
" heretofore adopted by the Manager and/or the Company, including butnot 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
effective as of September 23, 2009, and (iv) Third Amended and Restated Operating
Agreement executed and effective March 13, 2015,

_ ARTICLE
The Limited Liability Company

1.1 Formation. The Manager has previously formed the Company as
a limited liability comipaiy 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
Services LLC” and its business shall be cartied on in such name with such variations
and changes as the Manager shall determine or deem necessary fo comply with
requirements of the jurisdictions in which the Company’s operations ate 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 conduet, 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:

ARTICLE IX
The Manaper

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

follows:
Name Address
Bats Hotspot Holdings LL.C 8050 Marshall Drive, Suite 120
 Lenexa, KS 66214

2.2 Actionis 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
Manager. )

2.3 Liability of the Manager. All debts, obligations and liabilities of
the Company, whether arising i 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 Managet.




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
Managemeiif by the Manager

3.1 The management of the Company is fully reserved to the
Manager;, and the Company shall not have “inanagers,” 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 affaits of the Compaity 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 ot 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, 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 Contributions

4.1 Capital Struciure. 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 otherin every respect. The Manager shall own
all of the Common Interests issued and outstanding.

42 Capital Contributions. From fime to time, the Manager may
“determine that the Company requires capital and may make capital contribution(s) in
an amount detérmined by the Manager. A capital account shall be maintained for




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

ARTICLEV
Profits, Losses and Distributions

5.1 Profits and Losses. For financial accounting and tax pur poses,
the Conipany’s net profits or net losses shall be deterniined on an annwal 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 dvailable.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 wound up
upon the occutrence of any of the following events (each, an “Event of Dissolution”):

(a) The Manager votes:for dissolution; or
(b)y A judfc‘ial dissolution of the Company under Section 18-

802 of the Act.

ARTICLE VII
Transfer of Interests 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 writtén agreement executed by the persoh 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 VIIT
Exculpation and Indemmnification

8.1 Exculpation. Notwithstanding any other provisions of this
Agreement, whether express or implied, orany obligation or duty at law or in equity,
none of the Manager, or any officers, directors, stockholders, partuers, 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 investiment contémplated 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 gross negligence.

8.2 Indemnification. Tothe 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
procéedings, civil, eriminal, administrative or investigative (“Claims”), in which the
Covered Person may be involved, ot thireatened to be involved, as a party or
otherwise, by reason of its management of the affairs of the Corupany 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
tespect to (1) any Claim with respect to which stch Covered Person has engaged in
fraud, willful misconduct, bad faith ot gross negligence or (i) any Claim initiated by
such Covered Person uniess such Claim (or part thereof) (A) was brought to enforce
such Covered Person’s rights to indemnification hereunder or (B) was authorized or
consented to by the 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 Comparny as authorized by
this Section 8.2.

8.3 Amendmenis. Any repeal or mddiﬁcatiom of this:Article VIII by
the Manager shall nof adversely affect any rights of sucly Covered Person pursuant to - -
this Article VIIL, 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 ot omissions occurring prior to such repeal or modification.

ARTICLE IX

Miscellaneous

9.1. Tax Treatinent. Unless otherwise determined by the Manager,
the Company shall be a disregarded entity for U.S. federal income tax purposes (and
when permiited for any analogous state or local tax purposes), and the Manager and
the Company shall timely make any and all necessary eléctions and filings for the
Company treated as a disregarded entity for U.S. federal income tax purposes (and

when permittéd 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 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 of unienforceable 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 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 Linited 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 WHEREOY, the undersigned has duly executed this Agreement
as of the day first above written.

BATS HOTSPOT HOLDINGS LLC
Sole Manager

% C,//'t/\,.\_,_,,/

Name: Chris Concannon
Title: President




STATE OF DELAWARE .

LIMITED LIABILITY COMPANY

CERTIFICATE OF FORMATION
OFr

BATS HOTSPOT SEFLLC

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

ARTICLE 1

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

ARTICLE 1Y

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% day of May, 2015.

y 7
= =

Chris Concannon, Authorized Person
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Delaware ..

The First State

‘1.', 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 LLC?,
FILED IN THIS OFFICE ON THE NINETEENTH DAY ozf FEBRUARY, A.D.

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

W’ %@6

.mrm ¥ Gwesr Stactirs el e )

5739904 8100
SRt 20160942100

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

Authentication: 201871606
Date: 02-2316




* State of Delaware
Secretary of State
Division of Corporations
Deltvered :09:07 AM02/19:2016
FILED 09:07 AM 0211922016
"SR 20160942100 - FlleNumber 5735904

- STATE OF DELAW‘ARE,
CERTIFICATE OF AMENDMENT

1. Namg of Limited Liability Company; BATS HOTSPOT SBF LLC

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

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

_(the "Company").

IN WITNESS WHEREQF, the ug_,dersigned,havc cxécuted this Certificate on
e 127 dayof Jehrase : AD. 20/l

Name! Chris Concannon

Print or Type

DEDI s SIR2097 C Sypiem Oaliee



LIMITED LIABILITY COMPANY
AGREEMENT OF
BATS HOTSPOT SEF LLC

This LIMITED LIABILITY COMPANY AGREEMENT of Bats Hotspot SEF LLC (such
agreement, as-amended from time to time, shall be referred 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 Formation (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 goed and valuable consideration, the parties, intending legally to be bomlld,,agree_ as follows:
ARTICLEI
Definitions

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

(a8) “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 undei comnion Contral ivith, such other Person. -

(© “Applicable Law” means (i) the provisions of all ajiplicable 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 having
jurisdiction over the Company or-any of its Affiliates.

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

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

§3) “CEA” means the Commodity Exchange Act.



()  “CFTC”means the Commodity Futures Trading Commission.

() “Code” means the Internal Revenue Code of 1986, as amended of any
corresponding prov ision of any succeeding law.

M “Company” means the limited liability company formed in accordance with the
Certificate.

Q) “Control” means the. possession, direct or indireet, 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 dnstnbutmns
from, the Company in accordance with the terms of thxs Agreement,

M “Interest Holder” means aiiyf Persou who holds an [nterest, whether as a Member
or as ail upadniitted assignee of 'a Member.

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

(n) . “Member’” medns each Person signing this Agresment and any Person ‘who
subsequently is admitted as a member in the Company,

(0) “Menibership Rights” neans all of the rights. of .a Member in the Company,
including & Member’s: (i) Interests; (ii) right to inspect the Company’s books and records; and
(iii) right to vote on matters coming befoie the Members, ifany.

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

(@) “Percentage Interest” means, for any Interest Holder, the pelcentage 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 comelative meaning, “Resign™) means a Member’s
resignation from the Comparry by any means.



u) “Secretary”.mé,ans the Delaware Secretary of State.

™) “Transfer” means, when used 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 II

Formation and Name; Office; Purpose; Terin

Section 2.1.  Formation of the Company. The Company was formed upoi the execution arid.
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 detexmmed’
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
inany and all activities necessary, desirable or incidental fo the accomplishment of the foregoing and
(iii) engage in any other lawful act or activity for which limited liability -companies may be olgamzed
under the Act, as determined by the Board.

Section 2.4, Term. The teim 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 Tocated 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
int the State of Delaware shall be as set forth in the Certificate.

ARTICLE Il

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 determines in its sole discretion,
If at any time a Majority-in-Interest-of the Members deenis it to be in the best interest of the Company
to raise additional equity capital to properly carry 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 riay be senior to, junior fo, or on parity witly, the
terms of the Inferests held by then-existing Members, and (b) admit the Persons iuvesting such equity
capital as additional Meibers. 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 time to time to xeﬂect changes in the identity of the Members and changes in
information set forth on Exhibit A. :



Section 3.2. Capital. Tt 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.

Section3.3.  Profit, Loss and Distributions. Cash Flow for cach 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 Intetest. If the Company is dissolved, the assets of
the Company shall be distributed as provided in Article TV.

ARTICLE IV

&

Dissolution

The Company shall be.dissolved only if the Board determiues to dissolve the Company or if the
Company has no Members and no Interest Holder agrees in writing, within thirty (30) days after the
occutrence 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 creditars 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 nof 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, and if the result of such transfer would be the Resignation of the last
remaining Member in the Company, then the transferee(s) will be antomatically admitted as Member(s) in
‘the Company; provided, firther 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 Resign without the prior written consent of Bats Hotspot
Holdings. The Company shall nof be obligated to purchase the Interests of any Person 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 Holdmgs Membership Rights, and such transferees shall automatically be deemed to be
admitted as a Member in the Company. The Interests and other Membership Rights are securities governed
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 collateral purposes shall not
be admitted as a Member in the Company uitil 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 terniis and conditions of this Agreemeit.



ARTICLE VI

Powers, Rights and Duties of the Board

Section 6.1.  Management of the Company.

(@ 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 VIII, 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 throngh agents, and is-
authorized and empowered on behalf and in the name of the Company, t6 cairy out all of the
objects and purposes of the Compaity and to perform all acts and enter into-and perform all acts
and other undertakings -that it may in its sole discretion deem necessary or advisable in that
regard. A member of the Board acting individually in his or her 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 lintited liability company i 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, ’

)] Number; Election. The Board shall initially consist of five (5) ditectors 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) Composition 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 of percentage of “Public Directors” required by
such CFTC regulations, ' :

{d)  Resignation; Rentoval, Vacancies. Any member of the Board may resign at any
time upon written notice fo 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 & 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)-  Compensation of Directors. Members of the Board may be paid such compensation
for their services and such reimbursement for expenses of attendance at meetings as the Board
may from time to time determine. No such payment shall preclude aiy director from serving
the Company or any of its Affiliates in any other capacity and receiving compensation
for such service. The compensation of Publi¢ Directors shall not be linked to the business
petformance of the Company.




(f)  Meetings of the Board.

0] 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 irt such meetings by means of conference telephone or other communications
equipment by means of ‘which all persons participating in the meeting can hear each
other, and such participation in a meeting will constitute presence in person at such a
meeting.

(ii) Quoruin and Veting, 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 fo' the transaction of business, The directors present at a duly
organized mieeting may continue to transact business. until adjournment, notwithstanding
the withdrawal of enough directors to leave less than a quorum, In case at any meeting of
the Board a quorum shall not be present, the members or'a majority of the members of the
Board present may adjourn the meeting from time to time until a quorum shall be present

(iiiy  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 Chairman will give at least two (2) business days’ notice of such meetings to each
member of the Board, unless all members of the 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.

) Written Consents in Lieu of a Meeting. Any action required or permitted
to. be taken at any meeting of the Board, or of any commiltee thereof, may be taken
without a meeting if all members of the Board or of such comumittee, as the case may be,
hen in office consent thereto in writing or by electronic transmission, which such writing
or electronic transmission shall be filed with the minutes of proceedings of the Board or
commniitiee,

Section 6.2.  Committees of the Board.

(a) The Board may from time to time designate one ormore 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 committees 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 metnber or members of the commitiee present at thie meeting and
not dxsquahﬁed from voting, whether of not he of 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 meniber. 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 appointing one or wiore committees consisting in whole or in part of
persons. who are not directors of the Company; provided, however, that no such committee shall
have or may exercise any authority of the Board.



)] 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 members of the committees.

(©) 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 cousist of one (1) or two (2) members, in which event one
(1) member shall constitute a quorum. The: vote of a majority of the members present at a
meeting at the time of such vote if a quorum 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 electronic transmission, whicli such writing or electronic transmission shall be
filed with the minutes of the: proceedings of such comiittee,

ARTICLE VII

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 patty,
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 72.  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 confributions (or any retum thercon) 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, Note of the Menibers, directors or the Officers shall be liable, responsible or accountable, in
damages or ofherwise, to any Interest Holder orto 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 partuers,
shareholders, members, officers, trustees, advisory board, directors, employees, attorneys and agents and
other affiliates (collectively, the “Indemnified Parties”) from-and against any loss, expense, damage o

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, Membet, director, Officer, eémployee or
agent of the Company, or is or was serving at the request of the Company as a director, frustee, 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 01 exponses incurred in connection with the investigation
and defense of any actual or threateited action, proceeding or claim, unless the acts, omissions or alleged
acts of omissions’ upon which, such actual or threatened action, proceeding or claim is based arose out



of such Indeimnified 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
indemnificatioti is based on a claim by a thitd 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 consent (which will not be unreasonably withheld, conditioned or
delayed) unless the sole relief provided is imonetary 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 répay the amount advanced should it ultimately be determined that the Indenmified
Party was not entitled to be indemnified hereunder or under the Act. '

ARTICLE VI
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 Coinpliance Officer, any number of offices may
be held by the same person .and directors. may hold any office unless this Agreement otherwise
provides. Any Officer may also be a director, officer, partuer or employee of the Company or any of
its Affiliates.

Section 82,  Term of Office; Resignation; Removal: Vacancies. Unless otherwise provided
i the resolution of the Board electing or authorizing the appointment of any Officer, each Officer shall
hold office until bis 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 Boaid miay designate. ‘Suchresignation shall take effectat the time specified thersin,
and unless otherwise specified therein no aceeptance of such resignation shall be necessary to make it
effective. The Boatd inay removeé 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 i the resolution of the Board
providing such authorization, Aity vacancy oceurringin any office of the Company by death, resignation,
and removal -or otherwise may be filled by the Board at any regular or special meeting or by an
Officer authorized by the Board to appoint a person to hold such office.

Section 8.3. Powers and Duties, 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.




ARTICLEIX

Books, Accounting, and Tax Matters
Partonex

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 inthe 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 Member selects a different tax matters partner, to the extent a tax matters partner 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 permitted under this Agreement must be in writing and either
delivered personially, sent by certified or registered mail, postage prepaid, return teceipt 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 ot refusal to accept delivery. Any party may designate, by notice to all of the others, substitnte
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 statement of the agreement among the
Members and supersedes all prior writtent and oral statements, incloding 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 shiall 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 convenienice only,
and do not défine, limit, or describe the scope of this Agieement or the intent of the provisions. hereof,
This Agreement is. binding upon, and inures to the benefit of, the parties hereto and their respective heirs,
executors, administrators, personal and legal representatives, successors, and permitted assigns. Nouns
and pronouns shall be deemed to refer to the masculine, 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 provisioi or provisions herein are determined to be invalid and
contrary {o 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 Liniited Liability Conipany
Agreement as of the date first set forth above,

SOLE MEMBER:

BATS Hotspot Holdings LLC

Name; Chris Concannoi
Title: President




EXHIBIT A

NAME, ADDRESS, TAXPAYER TDENTIFICATION NUMBER
AND PERCENTAGE INTEREST

Address aid 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



0] Bats Hotspot Asia Pte. Ltd.



P Bat Trading Limited



Q  Chi-X Europe Limited



R' Blue Merger Sub Inc.



S  Delta Merger Sub LLC



T  BATSFXInc.



U Direct Edge ECN LLC



V _ Direct Edge Holdings LLC



W  Omicron Holdings Corp



X Omicron Intermediate Holdings Corp.



Bats BYX 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 documents:

1.

A AT A o

,_.
e

—
—_

12.

13.

Membership Application, including Checklist, Statutory Disqualification Notice and Clearing Letter of
QGuarantee

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

The Exchange intends to use Form U-4, the Uniform Application for Securities Industry Registration or Transfer, for
persons applying to be associated persons of a Member

F-1



Bats 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: '

c/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.

[[] Membership Application, including Statutory Disqualification Notice

[[] Clearing Letter of Guarantee (only if you are not self-clearing) - per Exchange

[[] User Agreement - per Exchange

[[] Securities Routing Agreement - per Exchange

[ Most recent signed and notarized Form BD, including schedules and disclosure reporting pages

I AForm 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
Control or Exemption Report, and unaudited financial statements as of the last month end

[C] All FOCUS Reports filed since the last annual audit

[[] Organizational Documents: Articles of Incorporation and Bylaws; Partnership Agreement; Limited Liab‘ility Company
Agreement or Operating Agreement; or similar documentation

[CJIRS Form W-9 or W-8

[] Atist of all Authorized Traders, incfuding name and CRD #, the Applicant will be registering with the Exchange

(] Alist identifying all 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.z.. FINRA), as necessary, to evaluate and process the application.

The Exchange may request applicants to subm|t 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 guestions on completing the
application, you may direct them to Membership Services at MenbershipServices@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

Date:

Name of Applicant:

Address of Principal Office:

City: State: Zip:

Address of Billing Office:

City: v State: Zip:

Name: Name:
Title: ‘ Title:
CRD#: . CRD #:
Email: Email:

Name: Name:
Title: Title:
CRD #: CRD #:
Email:- Email:

[ Corporation [[] Limited Liability Company [ Partnership [] Sole Proprietorship

State of Organization: Federal Employer ID Number:

[ Market Maker* (] Public Customer Business [ Clearing Services [ Firm Proprietary Trading

[ other:

" *Please contact Membership Services for more information on becoming a Market Maker on the Exchange.

Updated February 25,2016 ) : Page 20f 6



] Bats BZX Exchange, Inc. (BZX) ] ISE Gemini (GEMINI)

[ Bats BYX Exchange, Inc. (BYX) [J MIAX Options (MIAX)

[ Bats EDGA Exchange, Inc. (EDGA) CINASDAQ (NQX)

(] Bats EDGX Exchange, Inc. (EDGX) . [INASDAQBX (BX)

(] BOX Options Exchange (BOX) ~ [JNASDAQ PHLX (PHLX)

] Chicago Board Options Exchange (CBOE) - [ National Stock Exchange (NSX)
] €2 Options Exchange (C2) - ] New York Stock Exchange (NYSE)
O Chicago Stock Exchange (CHX) [ INYSE Arca, Inc. (ARCA)

] Financial Industry Regulatory Authority (FINRA) ] NYSE MKT
] International Securities Exchange (ISE)

Name of Applicant’s Designated Examining Authority (DEA):

State approximate dates of last inspection of Applicant’s books and records by the SEC, FINRA or any other Regulator.
SEC: '

FINRA:

Other: Name of other Regulator:

If any material deficiencies were revealed, please explain {attach an additional sheet if more space is needed):

Discuss any recent events or changes that are not reflected in the Applicant’s Form BD and U-4(s) (and amendments thereto)
that are submitted with this Application {attach an additional sheet if more space is needed):

Has Applicant during the past three years been subject to the notification and reporting requirements under SEC Rule  17-
a-11 because of a net capital or record keeping problem? :

[JYes [INo

If yes, please explain (attach an additional sheet if more space is needed):

Does Applicant carry a Broker’s Blanket and Fidelity Bond? [J Yes [No

If yes, please provide the following:

Name of insurance carrier:

Amount of coverage: Effective date of the bond:

Updated February 25,2016 : ' Page3ofé



Pursuant to Exchange Rule 5.6, each Member is required to designate, and identify to the Exchange, a person or persons
responsible for implementing and monitoring the day-to-day operations and internal controls of the Member's anti-money|
laundering program. A Member must provide prompt notice to the Exchange regarding any change in this designation. If

Applicant is a Member of FINRA reguired to comply with FINRA Rule 3310 (formerly NASD Rule 3011}, notification of
changes to this designation need not be filed with the Exchange if the Member complies with such FINRA Rule.

Name: Title:

Business Address:

Phone: ~ Fax: Email:

The Exchange requires each Member other than a sole proprietorship or a proprietary trading firm with 25 or fewer
Authorized Traders (“Limited Size Proprietary Firm”) to register at least two (2) Series 24 qualified Principals. A Limited Size
Proprietary Firm is required to register at least one (1) Series 24 qualified Principal. A'Principal”is any individual responsible
| for supervising the activities of a Member's Authorized Traders and each person designated as a Chief Compliance Officer
on Schedule A of Form BD. In addition, the Exchange requires each Member to register a Series 27 qualified FINOP with the
Exchange. See Exchange Rule 2.5, Interpretation and Policy .01 for additional information regarding principal registration.
Please indicate below the individuals that the Member intends to register with the Exchange, to comply with these

requirements.

Name: Title: CRD #:

Business Address:

Phone:

Name:

Business Address:

Business Address:

Phone:

[Remainder of page intentionally left blank.]
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The undersigned represents that the information and statements contained herein, including exhibits attached hereto, are
current, true and complete. :

By executing this Application, the undersigned agrees as follows:

(1) To abide by, comply with, and adhere to the provisions of the Exchange’s Certificate of Incorporation, its By-Laws, the
Exchange Rules, the policies, interpretations and guidelines of the Exchange and all orders and decisions of the Exchange’s
Board of Directors and penaltiesimposed by the Board of Directors, and any duly authorized committee (such agreement is
not to be construed as a waiver by the undersigned of any right to appeal provided in the Securities Exchange Act of 1934,
as amended);

(2) Topay such dues, fees, assessments, and other charges in the manner and amount as shall from time to time be fixed by the
Exchange. '

(3) The Exchange and its officers, employees and members of its Board of Directors and of any Exchange committee shall not
be liable, except for willful malfeasance, to the Applicant or to any other person, for any action taken by such director, officer,
or member in his official capacity, or by any employee of the Exchange while acting within the scope of his employment, in
connection with the administration or enforcement of any of the provisions of the Certificate of Incorporation, By-Laws,
Exchange Rules, policies, interpretations or guidelines of the Exchange or any penalty imposed by the Exchange, its Board
of Directors or any duly authorized committee;

(4) Incaseswhere the Applicant fails to prevail in a lawsuit or administrative adjudicative proceeding instituted by the Applicant
against the Exchange of any of its officers, directors, committee members, employees or agents, to pay the Exchange or any
of its officers, directors, committee members, employees or agents, all reasonable expenses, including attorneys’ fees,
incurred by the Exchange in the defense of such proceeding, but only in the event that such expenses exceed Fifty Thousand
Dollars ($50,000.00), provided that such payment obligation shail not apply to internal disciplinary actions by the Exchange
or administrative appeals;

(5) Tomaintain and make available to the Exchange, its authorized employees and its Board of Directors or committee members
such books and records as may be required to be maintained by the Securities and Exchange Commission or Exchange Rules;
and

{6) To provide such other reasonable information with respect to the Applicant as the Exchange may require.
Applicant Broker-Dealer acknowledges its obligation to update any and all information contained in any part of this

application, including termination of membership with another SRO, which may cause a change in the Applicant Broker-
Dealer’s DEA. It is understood that in that event, additional information may be required by the Exchange.

Signature of Authorized Officer, Partner, Managing Date
Member or Sole Proprietor

Printed Name ' Title

Updated February 25,2016 - ' . Page5of 6



Bats Global Markets, Inc.
Statutory Disqualification Notice

Pursuant to the Securities Exchange Act of 1934, as amended (“the Act”), the Exchange may deny {or may condition)
membership or may bar a natural person from hecoming associated (or may condition an association} with a Member for the
same reasons that the Securities and Exchange Commission may deny or revoke a broker-dealer registration under the Act.
The Act provides for Statutory Disqualification if a person has: '

s Been expelled, barred or suspended from membership in or being associated with a member of a self regulatory
organization; ’

o Had broker, dealer or similar privileges denied or suspended or caused such denial or suspens:on of another;

¢ Violated any provision of the Act; or :

o Been convicted of a theft or securities related misdemeanor or any felony within ten (10) years of the date of applying
for membership status or becoming an Associated Person.

(] CheckhereifyouDQ NOT have person(s) associated with the Applicant Broker-Dealer who is or may be subject to Statutory
Disqualification.

[] Check here if you DO have person(s) associated with the Applicant Broker-Dealer who is or may be subject to Statutory
Disqualification.*

Please identify any such person(s) associated with the Applicant Broker-Dealer who is or may be subject to Statutory
Disqualification. Additionally, identify any such person(s) who are associated with the Applicant Broker-Dealer and who have
heen approved for association or continued association by another SRO due to a Statutory Disqualification.

* Attach a sheet identifying any such person(s), including the following information:

1. Name and social security number of the person(s)..

"~ 2. Copies of documents relating to the Statutory Disqualification.

3. Description of each such person’s duties (for non-registered individuals, this should include a statement indicating if the
position allows access to books, records, funds or securities). '

4. Explanation of action taken or approval given by any other SRO regarding each person.

On behalf of Applicant Broker-Dealer, | hereby attest and affirm that | have read and understand the above and the attached
information, and that the answers and the information provided (including copies of any documents) are true and complete to
the best of my knowledge. | acknowledge that the Exchange shall rely on the information provided pursuant to this Notice in
order t6 approve or deny Applicant Broker-Dealer’s application for membership. | understand that Applicant Broker-Dealer
will be subject to a disciplinary action if false or misleading answers are given pursuant to this Notice. | also acknowledge the
obligation of Applicant Broker-Dealer to submit to the Exchange any amendment to any document submitted as part of its
application, including but not limited to this Notice, within ten {10) business days of such amendment or change.

Signature of Authorized Officer, Partner, Managing Date
Member or Sole Proprietor

Printed Name , Title

Updated February 25,2016 ‘ - Page 6 of 6



~ Bats BYX Exchange, Inc.
Clearing Letter of Guarantee

NOTICE OF CONSENT - To be completed by Clearing‘Firm of Applicant Broker-Dealer

In connection with the qualification of (“Member”) as a member of Bats
BYX Exchange, Inc. (“Exchange”) and pursuant to Exchange Rule 11.15, as may be amended or re-numbered from time to time,
the undersigned Clearing Firm represents that it is a member of the National Securities Clearing Corporation ("NSCC"), a
clearing agency registered with the Securities Exchange Commission pursuant to Section 17A of the Securities Exchange Act
of 1934. The undersigned Clearing Firm accepts full responsibility for clearing and settling any and all transactions made by
the Member and/or such persons having access to the Exchange pursuant to a sponsorship arrangement with the Member to
the extent such transactions are executed on the Exchange or on other markets after being routed away from the Exchange.

This section shall be deemed a letter of guarantee, letter of authorizatioh, or notice of consent pursuant to Exchange Rules and
may be relied upon by Exchange. This Notice of Consent shail be subject to Exchange Rules, as amended from time to time,
and shall remain in effect until revoked in writing by the Clearing Firm. '

Clearing Firm (Broker-Dealer Name)

NSCC Clearing #

Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor of Clearing Firm

Printed Name/Title

Date

Updated February 19, 2016 ) Page 1of1



Bats BYX Exchange, Inc.
-User Agreement

This User Agreement (this “Agreement”), with an effective date as of the date executed on the signature page hereof, is made
by and between Bats BYX Exchange, Inc., a Delaware corporation, with its principa! offices at 8050 Marshall Drive, Suite 120,
Lenexa, Kansas 66214 (“Exchange”), and the user referenced below (“User”).

1. Term of the Agreement. This Agreement will continue until terminated p‘ursu'ant to the terms of this Agreement.

2, Services, Subject to the terms and conditions of this Agreement, User will have the right to access Exchange to enter
orders on Exchange, receive status updates on orders, cancel orders, and execute trades against orders on the Exchange limit
order book {collectively, the “Services”). User acknowledges and agrees that nothing in this Agreement constitutes an
understanding by Exchange to continue any aspect in its current form. Exchange may from time to time make additions,
deletions or modifications to the Services. User acknowledges and agrees that Exchange may temporarily or
permanently, unilaterally condition, modify or terminate the right of any individuals or entities to access, receive or use
Exchange in accordance with Certificate of Incorporation, Bylaws, Rules and Procedures of Exchange, as amended from
time to time (the “Exchange Rules”). Inthe event of a conflict between the Exchange Rules and this Agreement, the Exchange
Rules shall prevail. Exchange reserves the right to modify or change the Services provided Exchange notifies User prior to the
effectiveness of the modification and User’s continued use of the Services following the modification wil! constitute User’s
acceptance of the modification. '

3. Compliance. Except as otherwise provided herein, with respect to all orders submitted to Exchange by User, it is the
sole responsibility of User to ensure compliance, by itself, its customers and its representatives, with all applicable United
States federal and state laws, rules, and regulations as well as those of FINRA or any other self-regulatory organization of
which the User is a member to the extent applicable to User. User represents and warrants that: (i) it will use Exchange only
if and when it is duly authorized to use Exchange pursuant to the Exchange Rules; (ii) it agrees to be bound by, and will only
use Exchange in compliance with, Exchange Rules; (iii) it is and will remain responsible for its use of Exchange and the use
of Exchange by any of its employees, customers or agents or, if User is a member of Exchange, by any person which has
entered into a sponsorship arrangement with User to use Exchange (a “Sponsored Participant”); (iv) it will maintain and
keep current a list of all authorized traders who may obtain access to Exchange on behalf of User and/or any Sponsored
Participant(s); and (v) it will familiarize User’s authorized traders with all of User's obligations under this Agreement and
will assure that they receive appropriate training prior to any use of or access to Exchange.

4, Monitoring. User acknowledges. and agrees that Exchange will monitor the use of Exchange by User for compliance
with all applicable laws and regulations, including, without limitation, Exchange Rules. User acknowledges its responsibility to
monitor its employees, agents and customers for compliance with Exchange Rules, the rules and regulations of any self-
regulatory organizations of which User is amember and all applicable federal and state laws.

5. Settlement of Transactions. User agrees that it is User’s absolute, unconditional, and unassignable obligation, in
connection with each securities transaction effected by User on Exchange to ensure the timely delivery of the subject
securities and/or funds as well as any required remittance of interest, dividend payments and/or other distributions in
compliance with applicable laws and rules, including, without limitation, relevant rules under the Securities Exchange Act of
1934, a5 amended (the “Act”) as well as the rules of any qualified clearing agency. User will promptly notify Exchange in writing
upon becoming aware of any material change in or to User’s clearing arrangements. Exchange retains the right to break any
trade without liability to User or any of User’s customers in accordance with the Exchange's Clearly Erroneous Executions
Rule (Exchange Rule 11.17, as may be amended or re-numbered from time to time).

6. Sponsored Participants. Notwithstanding Exchange’s execution and delivery to User of a copy of this Agreement, if
User is a Sponsored Participant, and not a member of Exchange, as a condition to initiating and continuing access to Exchange,
User must enter into and maintain customer, agreements with one or more sponsoring members of Exchange establishing
proper relationship{s) and account(s) through which User may trade on Exchange. Such customer agreement(s) must
incorporate the sponsorship provisions set forthin Exchange Rules.
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7. Connectivity. User is solely responsible for providing and maintaining all necessary electronic communications with
. Exchange, including, wiring, computer hardware, software, communication line access, and networking devices.

8. Market Data. User hereby grants to Exchange a non-exclusive, non-assignable, non-transferable, worldwide,
irrevocable license to receive and use information and data that User or User’s agent enters into Exchange (“User's Data”) for
the following purposes: for performing self-regulatory functions; for internal commercial purposes {i.e., purposes that do not
include disclosing, publishing, or distributing outside of Exchange); and for use within Exchange market data products (i.e.,
products that include disclosure, publication, or distribution to third parties), provided that: (i) such market data products are
provided inan aggregate manner that does not directly or indirectly identify User as the source of the information; and (ii) fees
for any such market data product are filed with the Securities and Exchange Commission {“SEC”) in accordance with the
requirements of Secticn 19 of the Act. Subject to the foregoing license, as between Exchange and User, User retains all
ownership and other rights associated with User’s Data. No provision in this Agreement shall impair any right, interest, or use
of User’s Data granted by operation of SEC rules or any other rule or law. User represents and warrants that, with respect to
User's Data: (i) User owns or has sufficient rights in and to User’s Data to authorize Exchange to use User’s Data to perform
all obligations under this Agreement with respect thereto; (i) use or delivery of User’s Data by User or Exchange will not
violate the proprietary rights {including, without limitation, any privacy rights} of any party; and {iii) use or delivery of User’s
Data by User or Exchange will not violate any applicable law or regulation.

9. Restrictions on Use; Security. Unless otherwise required by law, User may not sell, lease, furnish or otherwise permit
or provide access to Exchange to any other entity or to any individual that is not User’s employee, customer, agent or
Sponsored Participant. User accepts full responsibility for its employees’, customers’, agents’ and Sponsored Participants’ use
of Exchange, which use must comply with Exchange Rules and the User’s obligations under this Agreement. User will take
reasonable security precautions to prevent unauthorized use of or access to Exchange, including unauthorized entry of
information into Exchange, or the information and data made available therein. User understands and agrees that User is
responsible for any and all crders, trades and other messages and instructions entered, transmitted or received under
identifiers, passwords and security codes of User’s authorized traders, and for the trading and other consequences thereof,
except inthe event of willful misconduct, fraud or a breach of this Agreement by Exchange that results in unauthorized access
by other parties. User may not sell, lease, furnish or otherwise permit or provide access to any data feed containing quotation
or trade information from Exchange (‘Exchange Data”) to any other person or to any other office or place unless it signs and
complies with a separate Bats Global Markets, Inc. Data Agreement. Each party shall install and maintain at all times during
the term of this Agreement a corporate “firewall” protecting its computer network in accordance with commercially
reasonable specifications and standards. Exchange shall not include in the operation of Exchange or the Services provided
under this Agreement any computer code designed to disrupt, disable, harm, or otherwise impede in any manner, including
aesthetic disruptions or distortions, the operation of User's computer system, or any other associated software, firmware,
hardware, computer system or network (sometimes referred to as "viruses" or "worms"), or that would disable such systemor
impair in any way its operation based on the elapsing of a period of time, advancement to a particular date or other numeral
{sometimes referred to as "time bombs", "time locks", or "drop dead” devices), or any other similar harmful, malicious or hidden
programs, procedures, routines or mechanisms which would cause such programs to cease functioning, or provide or allow
unauthorized access to the User's system, or to damage or corrupt data, storage media, programs, equipment or
communications, or otherwise interfere with operations. In addition, Exchange shall implement a commerciaily reasonable
methodtointercept and block or delete any such viruses, worms, time bombs, time locks, drop dead devices or other malicious
or harmfu! programs, procedures, routines or mechanisms, and carry out on a regular basis, no less frequently than menthly,
and more frequently as reasonably required, a commercially reasonable method to scan its computer system and eliminate
from it any such malicious or harmful programs, procedures, routines or mechanisms.

10. Information.

(a) Confidentiality. Both parties acknowledge that: (i) Exchange and the information and data made available therein,
incorporate confidential and proprietary information developed, acquired by or licensed to Exchange; and (if) each party may
receive or have access to other proprietary or confidential information disclosed and reasonably understood as confidential
by the disclosing party (collectively, the “Information”). The receiving party will use the disclosing party’s Information solely to
perform its obligations under this Agreement. The receiving party will take all precautions necessary to safeguard the
confidentiality of the disclosing party’s Information, including without limitation: (i) those taken by the receiving party to
protect its own confidential information; and (ii) those which the disclosing party may reasonably request from time to time.
Exchange will not disclose the identity of User or User’s customers to any of its other members or to any third parties in
connection with orders, trades and other messages and instructions entered or executed by User on Exchange, except as
required by a court or regulatory or self-regulatory authority with jurisdiction over Exchange or User, or to facilitate the
clearance and settlement of atrade, or with written permission from User.
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(b) Disclosure. The receiving party will not disclose, in whole or in part, the disclosing party’s Information to any person,
except as specifically authorized under this Agreement. User may not disclose any data or compilations of datamade available
to User by Exchange without the express, prior written authorization of Exchange. The receiving party may also disclose
Information in accordance with its regulatory obligations.

(c) Unauthorized Use or Disclosure. The parties acknowledge that any unauthorized use or disclosure of the disclosing
party's Information may cause irreparable damage to the disclosing party. If an unauthorized use or disclosure occurs, the
receiving party willimmediately notify the disclosing party and take at its expense all steps necessary to recover the disclosing
party’s Information and to prevent its subsequent unauthorized use or dissemination, including availing itself of actions for
seizure and injunctive relief. If the receiving party fails to take these steps in a timely and adequate manner, the disclosing
party may take them at the receiving party's expense, and the receiving party will provide the disclosing party with its
reasonable cooperation in such actions that the disclosing party may request.

(d) .Limitation. The receiving party will have no confidentiality obligation with respect to any portion of the disclosing
party’s Information that: (i) the receiving party independently developed before receiving the Informaticn from the disclosing
party; (ii) the receiving party lawfully obtained from a third party under no obligation of confidentiality; (iii) is or becomes
available to the public other than as a result of an act or omission of the receiving party or any of its employees; or {iv) the
receiving party is compelled to disclose by law, regulation or legal process provided by a court of competent jurisdiction or
other governmental entity to whose jurisdiction the receiving party is subject.

11 Clearly Erroneous Trade Policy. User has read and agrees to the terms stipulated in Exchange Rule 11.17 (Clearly
Erroneous Executions), as Exchange may amend or re-number from time to time. .

12. Corporate Names; Proprietary Rights. Exchange and User each acknowledge and agree that Exchange and User each
have proprietary rights in their respective trade names, trademarks, service marks, logos, copyrights and patents, registered
or unregistered (collectively, the “Marks"). Exchange and User each agree that they shall not use the other party's Marks in
any way that would infringe upon the rights of the other Party. Further, this Agreement shall not grant either party the right
to use the other party’s Marks in any marketing, promotional or other materials without the prior review and written consent
of the other party.

13. Fees. By signing this Agreement, User agrees to make timely payment of all system usage fees, as may be set forthin
Exchange Rules or posted on Exchange’s web site, as well as any applicable late fees for the failure to make payment within the
required time period. Fees are payable within 30 days of the invoice date. User will be solely responsible for any and all
telecommunications costs and all other expenses incurred in linking to, and maintaining its link to, Exchange. Failure to make
payments within 30 days from the invoice date may result in suspension or termination of Services. User agrees to pay
Exchange a late charge in the amount of 1% per month on all past due amounts that are not the subject of alegitimateand bona
fide dispute. Subject to the Act, Exchange reserves the right to change its fee schedule with 48 hours pricr notice to User
(delivered via e-mail and posted to the Exchange web site). The provisions of this Section will survive the termination of this
Agreement.

14. DISCLAIMER OF WARRANTY. THE SERVICES ARE PROVIDED AS-IS, WITHOUT WARRANTIES, EXPRESS OR
IMPLIED, INCLUDING, BUT NOT LIMITED TO, ANY IMPLIED CONDITIONS OR WARRANTIES OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR USE OR PURPOSE, ANY IMPLIED WARRANTY ARISING FROM TRADE USAGE, COURSE OF
DEALING OR COURSE OF PERFORMANCE, AND OF ANY OTHER WARRANTY OR OBLIGATION WITH RESPECT TO THE
SYSTEM OR ANY SOFTWARE OR OTHER MATERIALS MADE AVAILABLE TO USER AND ALL SUCH OTHER WARRANTIES
ARE HEREBY DISCLAIMED. THERE IS NO GUARANTY THAT THE SERVICES PROVIDED BY EXCHANGE WILL MEET THE
USER'S REQUIREMENTS, BE ERROR FREE, OR OPERATE WITHOUT INTERRUPTION. EXCHANGE GIVES NO
WARRANTIES OF ANY KIND AS TO THE FITNESS, CAPACITY, OR CONDUCT OF ANY OTHER PERSON HAVING ACCESS
TO EXCHANGE AND SHALL NOT BE HELD LIABLE TO OR THROUGH USER OR OTHERWISE FOR ANY USE OR ABUSE
WHATSOEVER OF EXCHANGE BY ANOTHER PERSON HAVING ACCESS TO EXCHANGE, INCLUDING, WITHOUT
LIMITATION, ANY FAILURE TO CONCLUDE TRANSACTIONS OR OBSERVE APPLICABLE MARKET REGULATIONS OR
CONVENTIONS ORTO PAY REQUISITE TAXES OROTHER CHARGES ON ANY TRANSACTIONS OR TO OTHERWISE ACT
LAWFULLY. ‘

15. NO LIABILITY FOR TRADES. ABSENT FRAUD ORWILLFUL MISCONDUCT BY EXCHANGE OR A CLAIM ARISING
OUT OF EXCHANGE'S INDEMNIFICAT!ION OBLIGATION, USER UNDERSTANDS AND AGREES THAT: (i} EXCHANGE IS
NOTDIRECTLY ORINDIRECTLY APARTY TO ORA PARTICIPANT IN ANY TRADE ORTRANSACTION ENTERED INTO OR
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OTHERWISE CONDUCTED THROUGH EXCHANGE; AND (i) EXCHANGE IS NOT LIABLE IN ANY MANNER TO ANY
PERSON {INCLUDING WITHOUT LIMITATION USER AND ANY PERSON FOR WHOM USER I1SAUTHORIZED TO TRADE
OR ACT) FOR THE FAILURE OF ANY PERSON ENTERING INTO ATRADE OR TRANSACTION BY MEANS OF EXCHANGE
TO PERFORM SUCH PERSON’S SETTLEMENT OR OTHER OBLIGATIONS UNDER SUCH TRADE OR TRANSACTION.
ABSENT FRAUD OR WILLFUL MISCONDUCT BY EXCHANGE OR A CLAIM ARISING OUT OF EXCHANGE'S
INDEMNIFICATION OBLIGATION, NEITHER EXCHANGE, NOR ANY OF ITS AGENTS, AFFILIATES OR LICENSORS WILL
BE LIABLE FOR ANY LOSSES, DAMAGES, OR OTHER CLAIMS, ARISING QUT OF EXCHANGE OR ITS USE AND ANY
LOSSES, DAMAGES, OR OTHER CLAIMS, RELATED TO A FAILURE OF EXCHANGE TO DELIVER, DISPLAY, TRANSMIT,
EXECUTE, COMPARE, SUBMIT FOR CLEARANCE AND SETTLEMENT, OR OTHERWISE PROCESS AN ORDER, MESSAGE,
OROTHERDATAENTERED INTO, OR CREATED BY, EXCHANGE WILL BE ABSORBED BY THEUSER THAT ENTERED THE
ORDER, MESSAGE OR OTHER DATA INTO EXCHANGE. NOTWITHSTANDING THE FOREGOING, EXCHANGE MAY BE
LIABLE TO USER TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE EXCHANGE RULE CURRENTLY NUMBERED
11.16 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED FROM TIME TO TIME.

16. NO CONSEQUENTIAL DAMAGES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY EXCHANGE OR A CLAIM
ARISING OUT OF EXCHANGE'S INDEMNIFICATION OBLIGATION, UNDER NO CIRCUMSTANCES WILL EXCHANGE OR
iTS AGENTS, AFFILIATES OR LICENSORS BE LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR EXPENSE, INCLUDING
WITHOUT LIMITATION ANYDIRECT, CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE OR INCIDENTAL DAMAGES OR
LOST PROFITS, WHETHER FORESEEABLE OR UNFORESEEABLE, BASED ON USER'S CLAIMS OR THE CLAIMS OF ITS
CUSTOMERS, EMPLOYEES OR AGENTS (INCLUDING, BUT NOT LIMITED TO, CLAIMS FOR LOSS OF DATA, GOODWILL,
USE OF MONEY OR USE OF EXCHANGE, INTERRUPTION IN USE OR AVAILABILITY OF EXCHANGE, STOPPAGE OF
OTHER WORK OR IMPAIRMENT OF QTHER ASSETS), ARISING OUT OF BREACH OR FAILURE OF EXPRESS OR IMPLIED
WARRANTY, BREACH OF CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT LIABILITY IN TORT OR
OTHERWISE. THIS SECTION WILL NOT APPLY ONLY WHEN AND TO THE EXTENT THAT APPLICABLE LAW
SPECIFICALLY REQUIRES LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION. NOTWITHSTANDING
THE FOREGOING, EXCHANGE MAY BE LIABLE TO USER TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE
EXCHANGE RULE CURRENTLY NUMBERED 11.16 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR
RE-NUMBERED FROMTIME TO TIME.

17. Indemnification by User. User agrees to indemnify and hold harmless Exchange, its owners, subsidiaries, affiliates,
officers, directors, employees, agents, and any related persons and entities, from and against all expenses and costs and
damages (including any reasonable legal fees and expenses), direct, consequential, and/or incidental in nature, claims,
demands, proceedings, suits, and actions, and all liabilities resulting from, in connection with, or arising out of any failure by
User, for any reason, fraudulent, negligent or otherwise, to comply with its obligations under this agreement and for any loss
or claim which may arise from a claim that one or more trades or orders in securities placed by User with Exchange were in
violation of any state or federal securities law or Exchange Rules unless such expenses, costs, damages, claims, demands,
proceedings, suits, actions, or liabilities arise from Exchange’s willful misconduct, fraud or breach of Exchange’s obligations
under this Agreement. :

18. Indemnification by Exchange. Exchange agrees to indemnify, defend and hold harmless User and its subsidiaries,
affiliates and its and their respective officers, directors, employees, and agents from and against all expenses and costs
and damages (including any legal fees and expenses), direct, consequential, and/or incidental in nature, claims, demands,
proceedings, suits, and actions, and all liabilities resulting from, in connectionwith, or arising out of any third party claim
that Exchange or the Services, or User’s use thereof, infringes any copyright, patent, trademark, trade secret or other
intellectual property right. '

19. Termination. User or Exchange may terminate this Agreement or any part of the Services upon 30 days written notice
to the other party. In addition, Exchange may suspend or terminate the Services to User immediately if it determines, in
Exchange’s sole reasonable determination, that: (i) User has breached any material term of this Agreement; (i) User is engaged
in activities that Exchange determines to be detrimental to Exchange or its members; (iii) User poses a credit risk to Exchange;
(iv) User is selling, leasing, furnishing or otherwise permitting or providing access to Exchange Data without the prior approval
of Exchange; (v) User has violated any Exchange Rules; or {vi) User ceases to be a member in good standing with Exchange.
Upon the termination of this Agreement for any reason, all rights granted to User hereunder will cease. The following
Sections will survive the termination or expiration of this Agreement for any reason: 8, 9, 10, 12, 13, 14, 15, 16, 17,
18,19, 24 and 26. In no event will termination of this Agreement relieve User of any obligations incurred prior to the
termination or through its use of or connection to Exchange.
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20. Acknowledgement of SRO Obligations. Exchange represents: (i) that Exchange is registered with the SEC as a national
securities exchange pursuant to Section 6 of the Act; (ii) that Exchange has a statutory obligation to protect investors.and the
public interest, and to ensure that quotation information supplied to investors and the public is fair and informative, and not
discriminatory, fictitious or misleading; (iii) that Section 19(g){(1) of the Act mandates that Exchange, as a self-regulatory
organization, comply with the Act; and (iv) that Exchange has jurisdiction over its members to enforce compliance with the Act
as well as the rules, regulations and interpretations of Exchange. Accordingly, User agrees that Exchange, when required todo
so in fulfillment of its statutory obligations, may, in accordance with Exchange Rules, temporarily or permanently, unilaterally
condition, modify or terminate the right of any or all individuals or entities, including User, to receive or use the Services.
Exchange shall undertake reasonable efforts to notify User of any such condition, modification or termination, and User shall
promptly comply with any requirement that may be contained in such notice within such period of time as may be determined
in good faith by Exchange to be necessary and consistent with its statutory obligations. Any individual or entity that receives
such a notice shall have available to it such procedural protections as are provided to it by the Act and the applicable rules
thereunder and Exchange Rules. '

21, Assignment. User's license to use the Services during the term of this Agreement is personal, nonexclusive and
nontransferable. User shall not assign, delegate or otherwise transfer this Agreement or any of its rights or obligations
hereunder without Exchange's prior approval, which will not be unreasonably withheld. Exchange may, as permitted by
the Act, assign or transfer this Agreement or any of its rights or obligations hereunder to a related or unrelated party
upon notice to User.

22, Force Majeure. Neither party to this Agreement will be liable for delay or fai.lure to perform its obligations hereunder
{other than a failure to pay amounts when due) caused by an event that is beyond the party’s control; provided, however, that
such party will not have contributed in any way to such event.

23. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, butif any
provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, administrative order or
judicial decision, that determination will not affect the validity of the remaining provisions of this Agreement.

24, Arbitration. In connection with the following agreement to arbitrate, each party understands that: (i) arbitration is
final and binding on the parties; (i) the parties are waiving their right to seek remedies in court, including the right to jury trial;
(iii) pre-arbitration discovery is generally more limited than and different from court proceedings; (iv) the arbitrators’ award
is not required to include factual findings or legal reasoning, and any party’s right to appeal or seek modification of rulings by
the arbitratorsis strictly limited; and (v) the panel of arbitrators will typically include a minority of arbitratorswho were or are
affiliated with the securities industry. Subject to the preceding disclosures, each party agrees that any controversy arising out
of or relating to this Agreement or the breach thereof will be resolved and settled by arbitration in accordance with the
Commercial Arbitration Rules of the American Arbitration Association or in accordance with such other rules and procedures
asare agreed to by the parties. The arbitration proceeding shall be conducted in New York, New York, unless otherwise agreed
to by the parties. Judgment upon arbitration may be entered in any court, state or federal, having jurisdiction; provided,
however, that nothing herein will prevent either party from: {i) petitioning a regulatory body regarding a matter in question

_over which the regulatory body has administrative jurisdiction; or (ii} pursuing injunctions before any administrative or judicial
forum provided that all monetary and other relief is submitted for arbitration.

25. - Amendment. Exchange may amend any term or condition of this Agreement on one hundred and twenty (120 days’
written notice to User (which notice may be provided by way of a circular issued to Members generally). User may object in
writing to the proposed amendment by providing a written response to the address specified above, such response stating in
reasonable detail the basis of the objection. Such response must be received no later than sixty (60) days after the date that
Exchange distributed the initial notice. Exchange will respond to User’s timely objection in writing within thirty (30) days of
receipt and will use reasonable efforts thereafter to meet with the objecting User (in person or by phone) to discuss in good
faith any potential resolution. Otherwise, any use by User of the System after the expiration of the one hundred and twenty
(120) day notice period shall be deemed acceptance by User of the amendment. User may not alter any terms and conditions
of this Agreement, and no modification to this Agreement proposed by User will be binding; unless in writing and manually
signed by an authorized representative of each party. )

26. Miscellaneous. All notices or approvals required or permitted under this Agreement must be given in writing to
Exchange at the address specified above or to User at its last reported principal office address. Any waiver or modification of

Updated February 19, 2016 ’ Page50f 6



this Agreement will not be effective unless executed in writing and signed by the other party. This Agreement will bind
each party’s successors-in-interest. This Agreement will be governed by and interpreted in accordance with the internal
~ laws of the State of New York, USA. For all matters not subject to Section 24 (Arbitration) above, both parties submit to
the jurisdiction of the state and federal courts in and for the State of New York, USA for the resolution of any dispute arising
under this Agreement. If any provision of this Agreement is held to be unenforceable, in whole or in part, such holding
will not affect the validity of the other provisions of this Agreement. This Agreement, together with the applicable
Exchange Rules, constitutes the complete and entire statement of all conditions and representations of the agreement
between Exchange and User with respect to its subject matter and supersedes all prior writings or understandings.

IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

User: Bats BYX Exchange, Inc.

Signature: Signature:

Printed Name: Printed Name:

Title:

Title:

Date:
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Bats Trading, Inc.
Securities Routing Agreement

Provided that User is a Member or Sponsored Participant of a Member of either Bats BZX Exchange, Inc., Bats BYX Exchange,
Inc. or both of Bats BZX Exchange, Inc. and Bats BYX Exchange, Inc. (as applicable, the “Exchange”) and subject to a valid,
ongoing User Agreement with Exchange, Bats Trading, Inc. (hereinafter “Bats Trading”), a broker-dealer registered in
accordance with Section 15(a) of the Securities Exchange Act-of 1934, asamended (the “Act”), agrees to act as agent to User
for the purpose of providing certain routing services, as described herein, provided that User is bound by the terms and
conditions of this agreement (the “Routing Agreement”) and any applicable rules and interpretations of Exchange Rules.
Whereas Bats Trading provides certain order routing services for Exchange, and User desires to use the order routing
facilities of Exchange, for good and valuable consideration, User and Bats Trading agree as follows:

1. Routing Services. Bats Trading, a wholly owned subsidiary of Bats Global Markets, Inc., agrees to act as agent for
User for routing orders entered into Exchange to the applicable market centers or broker-dealers for execution,
whenever such routing is at User’s request, and is permitted in accordance with Exchange Rules. User understands and
agrees that orders executed on its behalf shall at all times be subject to the terms and conditions of Exchange Rules. In
the event of a conflict between the Exchange Rules and this Routing Agreement, the Exchange Rules shall prevail.

2, Orders Not Eligible for Routing Services. User agrees that Bats Trading will not handle or otherwise route any orders
that are not eligible for order routing in accordance with Exchange Rules.

3. Cancellation; Modification of Orders. User agrees that any requests regarding cancellation or modification of orders
shall be subject to Exchange Rules. User understands that the Exchange Rules may provide that requests to cancel orders
while the order is routed away to another market center and remains outside Exchange wili be processed by Bats Trading
subject to the applicable trading rules of the relevant market center:

4, Transmission of Order Instructions. User agrees that all orders on its behalf must be transmitted to Bats Trading
through Exchange. User agrees that Exchange is its exclusive mechanism for purposes of transmitting orders on its behalf to
Bats Trading and for receiving notice regarding such orders. Bats Trading shall be entitled torely upon and act in accordance
with any order instructions received from Exchange on behalf of User. User agrees that all order executions effected on
behalf of User pursuant to this Routing Agreement shall be reported by Bats Trading to Exchange. User shall be notified
of such executions through Exchange.

5. Clearance and Settlement. User agrees that all transactions executed on its behalf shall be processed in accordance
with Exchange Rules. If User is a Member, User agrees that orders executed on its behalf by Bats Trading shall be
automatically processed by Exchange for clearance and settlement on alocked-inbasis. if User isaSponsored Participant,
User agrees that all orders executed on its behalf by Bats Trading shall be cleared and settled, using the relevant sponsoring

Exchange Member’s mnemonic (or its clearing firm’'s mnemonic, as applicable) and such Exchange Member retains
responsibility for the clearance and settlement of all such orders.

6. Information.

(a) Confidentiality. Both parties acknowledge that each party to this Routing Agreement may receive or have access to
other proprietary or confidential information disclosed and reasonably understood as confidential by the disclosing party
(collectively, the “Information”). The receiving party will use the disclosing party's Information solely to performits obligations
under this Routing Agreement. The receiving party will take all precautions necessary to safeguard the confidentiality of the
disclosing party’s Information, including without limitation: (i) those taken by the receiving party to protect its own
confidential information; and (ii) those which the disclosing party may reasonably request fromtime totime. Bats Trading will
not disclose the identity of User or User’s customers to any of Exchange’s other Members or to any third parties in connection
with orders, trades and other messages and instructions entered or executed by User on Exchange, except as required by a
court or regulatory or self-regulatory authority with jurisdiction over Bats Trading, Exchange or User, or to facilitate the
clearance and settlement of atrade, or with written permission from User.
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{b) Disclosure. The receiving party will not disclose, in whole or in part, the disclosing party’s Information to any person,
except as specifically authorized under this Routing Agreement. If applicable, User may not disclose any data or compilations
of data made available to User by Bats Trading without the express, prior written authorization of Bats Trading. The recelvmg
party may also disclose Information in accorda nce with its regulatory obligations.

(c) Unauthorized Use or Disclosure. The parties acknowledge that any unauthorized use or disclosure of the disclosing
party’s Information may cause irreparable damage to the disclosing party. If an unauthorized use or disclosure occurs, the
receiving party willimmediately notify the disclosing party and take at its expense all steps necessary to recoverthe disclosing
party’s Information and to prevent its subsequent unauthorized use or dissemination, including availing itself of actions for
seizure and injunctive relief. If the receiving party fails to take these steps in a timely and adequate manner, the disclosing
party may take them at the receiving party’s expense, and the receiving party will provide the disclosing party with its
reasonable cooperation in such actions that the disclosing party may request.

(d) Limitation. The receiving party will have no confidentiality obligation with respect to any portion of the disclosing
party’s Information that: (i) the receiving party independently developed before receiving the Information from the disclosing
party; (ii) the receiving party lawfully obtained from a third party under no obligation of confidentiality; (iii) is or becomes
available to the public other than as a result of an act or omission of the receiving party or any of its employees; or (iv) the
receiving party is compelled to disclose by law, regulation or legal process provided by a court of competent jurisdiction or
other governmental entity to whose jurisdiction the receiving party is subject.

7. Term of Agreement. This Routing Agreement will be effective as of the date executed by Bats Trading on the
signature page hereof and will remain in effect thereafter until terminated by either party upon notice to the other party.
Termination will be effective at the close of trading in the affected markets and applications on the day that notice of
termination is received by the other party hereto. Bats Trading may terminate this Routing Agreement with written notice if:
(i) User is in breach of this Routing Agreement for any reason; (ii) any representations made by User in connection with
this Routing Agreement or the User Agreement are or become false or misleading; or (iii) User is no longer a Member or
Sponsored Participant of Exchange or otherwise authorized to access Exchange. Upon the termination of this Routing
Agreement or the User Agreement for any reason, all rights granted to User hereunder will cease. The following Sections
will survive the termination or expiration of this Routing Agreement for any reason: 6,8, 9, 10,11, 12, 15and 17. Inno event
will termination of this Routing Agreement relieve User of any obligations incurred prior to the termination or through its use
of or connection to Exchange.

8. Indemnity. User agrees to indemnify, defend and hold Bats Trading harmless from and against any and all claims,
demands, losses, costs, expenses, obligations, liabilities, damages, recoveries, and deficiencies, including interest, penalties,
and attorneys’ fees, arising from or as a result of User's breach of its obligations under this Routing Agreement or otherwise
from its use of Bats Trading routing services, unless such claims, demands, losses, costs, expenses, obligations, liabilities,
damages, recoveries, and deficiencies arise from Bats Trading’s willful misconduct, fraud or breach of Bats Trading's
obligations under this Routing Agreement.

9. Indemnification by Bats Trading. Bats Trading agrees to indemnify, defend and hold harmless User and its
subsidiaries, affiliates and its and their respective officers, directors, employees, and agents from and againstallexpenses
and costs and damages (including any legal fees and expenses), direct, consequential, and/or incidental. in nature, claims,
demands, proceedings, suits, and actions, and all liabilities resulting from, in connection with, or arising out of any third
party claim that the order routing services of Bats Trading, or User’s use thereof, infringes any copyright, patent,
trademark, trade secret or other intellectual property right.

10. DISCLAIMER OF WARRANTY. ROUTING SERVICES ARE PROVIDED “AS-1S” AND WITHOUT WARRANTY OF ANY
KIND.ALLWARRANTIES, CONDITIONS, REPRESENTATIONS, INDEMNITIES AND GUARANTEESWITH RESPECTTO THE
ROUTING SERVICE, WHETHER EXPRESS, IMPLIED, OR STATUTORY, ARISING BY LAW, CUSTOM, PRIOR ORAL OR
WRITTEN STATEMENTS BY BATS TRADING, EXCHANGE OR ITS OR THEIR AGENTS, AFFILIATES, LICENSORS OR
OTHERWISE (INCLUDING, BUT NOT LIMITED TO ANY WARRANTY OF SATISFACTORY QUALITY, ACCURACY,
UNINTERRUPTED USE, TIMELINESS, TRUTHFULNESS, SEQUENCE, COMPLETENESS, MERCHANTABILITY, FITNESS FOR
PARTICULAR PURPOSE OR NON-INFRINGEMENT AND ANY IMPLIED WARRANTIES ARISING FROM TRADE USAGE,
COURSE OF DEALING OR COURSE OF PERFORMANCE) ARE HEREBY OVERRIDDEN, EXCLUDED AND DISCLAIMED.
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11. NO LIABILITY FOR TRADES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY BATS TRADING OR A CLAIM
ARISING OUT OF BATS TRADING'S INDEMNIFICATION OBLIGATION, USER UNDERSTANDS AND AGREES THAT BATS
TRADING IS NOT LIABLE UNDER THIS ROUTING AGREEMENT TO ANY PERSON (INCLUDING WITHOUT LIMITATION
USER AND ANY PERSON FOR WHOM USER 1S AUTHORIZED TO TRADE OR ACT) FOR THE FAILURE OF ANY PERSON
ENTERING INTO A TRADE OR TRANSACTION BY MEANS OF EXCHANGE TO PERFORM SUCH PERSON'S SETTLEMENT
OR OTHER OBLIGATIONS UNDER SUCH TRADE OR TRANSACTION. ABSENT FRAUD OR WILLFUL MISCONDUCT BY
BATS TRADING OR A CLAIM ARISING OUT OF BATS TRADING'S INDEMNIFICATION OBLIGATION, NEITHER BATS
TRADING, OR ITS AGENTS, AFFILIATES OR LICENSORS WILL BE LIABLE FOR ANY LOSSES, DAMAGES, OR OTHER
CLAIMS, ARISING OUT OF THE ROUTING SERVICE OR ITS USE. ANY LOSSES, DAMAGES, OR OTHER CLAIMS, RELATED
TO A FAILURE OF BATS TRADING TO DELIVER, DISPLAY, TRANSMIT, EXECUTE, COMPARE, SUBMIT FOR CLEARANCE
AND SETTLEMENT, OR OTHERWISE PROCESS AN ORDER, MESSAGE, OR OTHER DATA ENTERED INTO, OR CREATED
BY, EXCHANGE WILL BE ABSORBED BY USER OR THE MEMBER SPONSORING USER, THAT ENTERED THE ORDER,
MESSAGE OR OTHER DATA INTO EXCHANGE. NOTWITHSTANDING THE FOREGOING, BATS TRADING AS A FACILITY

. OF THE EXCHANGE MAY BE LIABLE TO USERTO THE EXTENT SUCH LIABILITY ARISESBASED ON THE EXCHANGE RULE
CURRENTLY NUMBERED 11.16 (LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED
FROMTIMETO TIME.

12, NO CONSEQUENTIAL DAMAGES. ABSENT FRAUD OR WILLFUL MISCONDUCT BY BATS TRADING OR A CLAIM
ARISING OUT OF BATS TRADING'S INDEMNIFICATION OBLIGATION, UNDER NO CIRCUMSTANCES WILL BATS
TRADING OR ITS AGENTS, AFFILIATES OR LICENSORS BE LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR EXPENSE,
INCLUDING WITHOUT LIMITATION ANY DIRECT, CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE OR INCIDENTAL
DAMAGES OR LOST PROFITS, WHETHER FORESEEABLE OR UNFORESEEABLE, BASED ON USER’S CLAIMS OR THE
CLAIMS OF ITS CUSTOMERS, EMPLOYEES OR AGENTS (INCLUDING, BUT NOT LIMITED TO, CLAIMS FOR LOSS OF
DATA, GOODWILL, USE OF MONEY ORUSE OF ROUTING SERVICES, INTERRUPTION INUSE ORAVAILABILITY OF BATS
TRADING, STOPPAGE OF OTHER WORK OR IMPAIRMENT OF OTHER ASSETS), ARISING OUT OF BREACH OR FAILURE
OF EXPRESS OR IMPLIED WARRANTY, BREACH OF CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT
LIABILITY IN TORT OR OTHERWISE. THIS SECTION WILL NOT APPLY ONLY WHEN AND TO THE EXTENT THAT
APPLICABLE LAW SPECIFICALLY REQUIRES LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION.
NOTWITHSTANDING THE FOREGOING, BATS TRADING AS A FACILITY OF THE EXCHANGE MAY BE LIABLE TO USER
TO THE EXTENT SUCH LIABILITY ARISES BASED ON THE EXCHANGE RULE CURRENTLY NUMBERED 11.16
{LIMITATION OF LIABILITY), AS SUCH RULE MAY BE AMENDED OR RE-NUMBERED FROM TIMETO TIME.

13. Assignment. User shall-not assign, delegate or otherwise transfer this Routing Agreement or any of its rights or
obligations hereunder without Bats Trading’s prior approval, which will not be unreasonably withheld. Bats Trading may,
" as permitted by the Act, assign or transfer this Routing Agreement or any of its rights or obligations hereunder to a related
or unrelated party upon notice to User.

14. Force Majéure. Notwithstanding any other term or condition of this Routing Agreement to the contrary, neither
Bats Trading nor User will be obligated to perform or observe their obligations undertaken in this Routing Agreement if
prevented or hindered from doing so by any circumstances found to be beyond their control.

. 15. Arbitration. In connection with the following agreement to arbitrate, each party understands that: (i) arbitration is
final and binding on the parties; (i) the parties are waiving their right to seek remedies in court, including the right to jury trial;
(iii) pre-arbitration discovery is generally more limited than and different from court proceedings; (iv} the arbitrators’ award
is not required to include factual findings or legal reasoning, and any party’s right to appeal or seek modification of rulings by
the arbitrators is strictly limited; and (v) the panel of arbitrators will typically include a minority of arbitrators whowere or are
affiliated with the securities industry. Subject to the preceding disclosures, each party agrees that any controversy arising out
of or relating to this Routing Agreement or the breach thereof will be resolved and settled by arbitration under the auspices
of FINRA Dispute Resolution or in accordance with such other rules and procedures as are agreed to by the parties. The
arbitration proceeding shall be conducted in New.Yark, New York, unless otherwise agreed to by the parties. Judgment upon
arbitration may be entered in any court, state or federal, having jurisdiction; provided, however, that nothing herein will
prevent either party from: (i) petitioning a regulatory body regarding a matter in question over which the regulatory body has
administrative jurisdiction; or (i) pursuing injunctions before any administrative or judicial forum provided that all monetary
and other relief is submitted for arbitration.
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16. Amendment. Bats Trading, or Exchange on its behalf, may amend any term or condition of this Routing Agreementon
one hundred and twenty {120) days’ written notice to User (which notice may be provided by way of a circular issued to
Members of the Exchange generally). User may object in writing to the proposed amendment by providing a written response
to the address specified above, such response stating in reasonable detail the basis of the objection. Such response shall be
received no'later than sixty {60) days after the date that Exchange distributed the initial notice. Bats Trading, or Exchange on
its behalf, will respond to User’s timely objection in writing within thirty (30) days of receipt and will use reasonable efforts
thereafter to meet with the objecting User (in person or by phone) to discuss in good faith any potential resolution. Otherwise,
any use by User of the routing services provided by Bats Trading after the expiration of the one hundred and twenty (120) day
notice period shall be deemed acceptance by User of the amendment. User may not alter any terms and conditions of this
Routing Agreement, and no modification to this Routing Agreement proposed by User will be binding, unless in writing and
manually signed by an authorized representative of each party. '

17. Miscellaneous. All notices or approvals required or permitted under this Routing Agreement must be given in writing
to Bats Trading at 8050 Marshall Drive, Suite 120, Lenexa, Kansas 66214, or to User at its last reported principal office
address. Any waiver or modification of this Routing Agreement will not be effective unless executed in writing and signed
by the other party. This Routing Agreement will bind each party’s successors-in-interest. This Routing Agreement will
be governed by and interpreted in accordance with the internal laws of the State of New York, USA. For all matters not
subject to Section 15 {Arbitration) above, both parties submit to the jurisdiction of the state and federal courts in and for
the State of New York, USA for the resolution of any dispute arising under this Routing Agreement. If any provision of this
Routing Agreement is held to be unenforceable, in whole or in part, such holding will not affect the validity of the other
provisions of this Routing Agreement. This Routing Agreement, together with the applicable Exchange Rules, constitutes
the complete and entire statement of all conditions and representations of the agreement between Bats Trading and User with
respect to its subject matter and supersedes all prior writings or understandings.

IN WITNESS WHEREOF the parties hereto have caused this Routing Agreement to be executed by their duly authorized
officers. '

User: : ) Bats Trading, Inc.
Signature:____ Signature:
Printed Name: Printed Name:
Title: : Title:

Date:
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Bats Global Markets, Inc.
Market Maker Registration Application

Members applying to become Market Makers registered with Bats BZX Exchange, Inc. (BZX), Bats BYX Exchange, Inc. (BYX), ’
Bats EDGA Exchange, Inc. (EDGA) and Bats EDGX Exchange, Inc. (EDGX) (each, an “Exchange”) are required to complete this
Market Maker Registration Application. The Exchange may require additional information from any Applicant prior to
_determining whether to register such Applicant as a Market Maker.

To apply, please complete this Market Maker Registration Application and submit with all required supplementary materials
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 the application when and if it becomes inaccurate or
incomplete after submission.

Date: ’ CRD #:

Name of Applicant:
Address of Principal Office:
City: '

[ Investment Bahking ] Public Securities Business ] Proprietary Trading
] Market Maker ] Dealer/Specialist L] Other:

If the Applicant is a Market Maker or Dealer/Specialist, please provide a list of the registered national securities
exchange(s) or association(s) on which the Applicant has been approved as such:

Estimate the number of securities in which the Applicant intends to become registered as a Market Maker:

Excess Net Capital Amount: : As of Date:

[ ] Most recent Quarterly FOCUS Report enélosed - required s
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Tobe eligible for registration as a MMAT, as defined in BZX, BYX, EDGA and EDGX Rule 1.5(1}, a person must successfully
complete proficiency examinations and continuing education requirements applicable to Authorized Traders, as set forth
in Interpretation and Policies .01 and .02 to Exchange Rule 2.5. Market Makers must maintain a current list of MMATs
who are permitted to enter orders on behalf of the Market Maker pursuant to BZX and BYX Rule 11.8(a)(4), EDGA and
EDGX Rule 11.20{a)(4). '

Name: CRD#:

[ Series 7 Qualification [] Series 57 Qualification [_] Other:

Seeking registrationon: []BZX Exchange [] BYXExchange [JEDGAExchange [ EDGX Exchange
Will aweb log-in be required for this individual? [ Yes [ No

If yes, please provide the information below:

Email address: Phone Number:

Name: CRD #:

[ Series 7 Quélification [ Series 57 Qualification [ Other:

Seeking registration on: [1BZXExchange []BYXExchange []EDGA Exchangé [] EDGX Exchange
Will aweb log-in be required for this individual? []Yes [JNo

If yes, please provide the information below:

Email address: Phone Number:

Name: CRD#:

[ Series 7 Qualification [] Series 57 Qualification [] Other:
Seeking registration on: [ ] BZX Exchange [ BYXExchange [ EDGAExchange []EDGXExchange
Will aweb log-in be required for this individual? [] Yes [JNo

If yes, please provide the information below:

Email address: Phone Number:

Name: - CRD #:

[ Series 7 Qualification [ ] Series 57 Qualification [] Other:
Seeking registrationon: []BZX Exchange []BYXExchange []EDGAExchange []EDGXExchange
| Will aweb log-in be required for this individual? OYes [No

if yes, please provide the information below:

Email address: ‘ Phone Number:

1 n exceptional cases and where good cause is shown, the Exchange may waive such requirement. Contact Membership Services at

913815.7002 for more information regarding requesting a waiver of the proficiency exam requirement.
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Restrictions apply to a Market Maker registered in a UTP Derivative Security that derives its value from any of the
following: one or more currencies, commodities, derivatives based on one or more currencies or commodities, or a basket
or index comprised of currencies or commodities (collectively, “Reference Assets”). BZX Rule 14.11(j)(5) and BYX, EDGA
and EDGX Rule 14.1(c){5) require a Market Maker registered in a UTP Derivative Security to file with the respective
Exchange(s) and keep a current list identifying all accounts for trading Reference Assets or any derivative instruments
based on a Reference Asset of that UTP Derivative Security, which the Applicant: (1) holds an interest; (2) has investment
discretion; or (3) shares in the profits and/or losses.

If the-applicant intends to become a registered Market Maker in a UTP Derivative Security, please submit a current list of
accounts in which the underlying physical asset or commodity, related futures or options on futures, or any other related
derivatives are traded to the Regulatory Department at Surveillance@bats.com.

The undersigned attests that the information provided in this application on behalf of the Applicant is complete and
accurate. Furthermore, the undersigned acknowledges that the Applicant agrees to update the application as necessary, and
to abide by all rules of the Exchange, and interpretations thereof, as they currently exist and as they may be added,
supplemented and/or amended from time to time.

Signature of Authorized Officer, Partner, Managing
Member or Sole Proprietor '

Printed Name

Title

Date
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Bats BYX Exchange, Inc.
Retail Member Organization Application

~ The completion of this application is required in order to be qualified by Bats BYX Exchange, Inc. {the “Exchange” or “BYX”)
to participate in the Exchange’s Retail Price Improvement (“RPI") program as a Retail Member Organization (‘RMO").

A“Retail Order”is an agency order or riskless principal order that meets the criteria of FIN RA Rule 5320.03 that originates

.from a natural person and is submitted to BYX by an RMO, provided that no change is made to the terms of the order with
respect to price or side of market and the order does not originate from a trading algorithm or any other computerized
methodology. - For purposes of this application, the term “natural person” refers to the origination of the order from a
request made by a human as opposed to the generation of an order by acomputer algorithm. An order froma natural person
can include an order on behalf of an account held in a corporate legal form, such as an Individual Retirement Account, a
Corporation, or a Limited Liability Corporation that has been established for the benefit of an individual or group of related
family members, provided that the order originates froman individual.

If an RMO uses an algorithm to determine to send an existing Retail Order into the BYX RPI program, such order is
acceptable to the program and is not deemed to have originated from a trading algorithm strictly as aresult of the brokerage
firm’s algorithm, provided that the RMO assures that the Retail Order meets the underlying rule reguirements, including
that the routing algorithm does not change the terms of the order with respect to price or side of the market. Additionally,
the Retail Order provision preventing changes to the terms of the order (e.g., price or side) is not meant to prevent an RMO
from ensuring a better execution experience for the retail customer, such as by adding a limit to a Retail Order.

See BYX Rule 11.24 for a full definition of terms and requirements of the RPI program.

Name of Applicant: 7 WebC RD #:

Address of Principal Office:

City: State: Zip:

MPID(s) used to submit Retail Orders:

Members sending Retail Orders may elect that their display-eligible orders be included in the Exchange’s proprietary data
feeds as Attributable Orders utilizing a generic “RTAL" designation on either an order-by-order basis or by establishing a

port-level default. Please contact the Trade Desk at 913.815.7001 or TradeDesk@bats.com if you will be requestmg that
a specific port be de51gnated W|th the “RTAL" identifier.

Please describe the current business structure of the division within your Firm that qualifies you as an RMO (attach an
additional sheet if more space is needed):
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Please provide supporting documentation sufficient to demonstrate the retail nature and characteristics of your order flow.
Examples of this supporting documentation may include sample marketing literature, website screenshots and other publicly
disclosed materials describing the retail nature of your order flow, and such other documentation and information as the
Exchange may require to obtain reasonable assurance that your order flow would meet the requirements of the Retail Order
definition. Additionally, please provide a copy of your ertten Supervisory Procedures (WSPs) related to the requirements
set forthin BYX Rule 11.24.

(] Applicant has attached supporting documentation, includihg WSPs (required)

By executing this Application, the Applicant attests that substahtially all orders submitted by the Applicant as Retail Orders
would meet the qualifications for such orders under BYX Rule 11.24. Applicant further attests that it has in place WSPs
pursuant to Rule 11.24. Such WSPs require Applicant to:

{i) exercise due diligence before entering a Retail Order to assure that entry as a Retail Order is in compliance
with the requirements of this Rule, and
{i1) monitor whether orders entered as Retail Orders meet the appllcable requtrements

In addition, if Applicant does not itself conduct a retail business but routes Retail Orders on behalf of another broker-dealer,
Applicant’s WSPs must be reasonably designed to assure that the orders it receives from such other broker-dealers that are
designated as Retail Orders meet the definition of a Retail Order. The Applicant must:

{i) obtain an annual written representation from each other broker-dealer that sends the Applicant orders to be
designated as Retail Orders that entry of such orders as Retail Orders will be in compliance with the
requirements of this Rule (a form acceptable to the Exchange for such annual written representation is
attached hereto); and

{i1) monitor whether Retail Order flow routed on behalf of such other broker dealers meets the applicable
requirements.

Applicant

Signature of Authorized Officer, Partner, Managing Date
Member or Sole Proprietor

Print Name : Title
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Bats BYX Exchange, Inc.

Retail Member Organization - Broker-Dealer Customer Agreement

Ifyou do not conduct a retail business but are routing retail order flow on behalf of one or more other broker- -
dealers, your firm is required to maintain an agreement with each firm. For purposes of BYX rules, conducting a
retail business includes carrying retail customer accounts on a fully disclosed basis.

This Agreement has been created for your convenience as an alternative to creating your own agreement. |t should be kept
foryourfiles. .

1. This Retail Member Organization - Broker-Dealer Customer ‘Agreement (the “Agreement”) is between
, {the “RMO”} and : ___. {the “Customer”), which is a

registered broker-dealer.

2. This Agreement authorizes the RMO to route Retail Orders and modifications to BYX on behalf of Customer
pursuant to BYX Rule 11.24.

3. By executing this Agreement, Customer represents that it will only send orders to the RMO that are to be
designated as Retail Orders if the entry of such orders to BYX will be in compliance with the requirements of Rule
11.24. Customer represents that it will designate orders as Retail Orders if the order is an agency order or riskless

* principal order that meets the criteria of FINRA Rule 5320.03 that originates from a natural person, provided that
no change has been made to the terms of the order with respect to the side of market, and the order does not
originate from a trading algorithm or any other computerized methodology. Customer further represents that it
will maintain written supervisory procedures reasonably designed to assure that it will only designate orders as
Retail Orders if the requirements of a retail order are met. Customer agrees to attest annually that it continues to
comply with the conditions outlined in this paragraph.

Retail Member Organization ' Customer

Signature Signature

Print Name | Print Name

Title {(must be an officer) Title {must be an officer) )
Name of Member Organizatién _ Name of Customer
WebCRb # WebCRD #

Date Date
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Bats BYX Exchange, Inc.
Broker-Dealer Customer Annual Attestation

Ifyou do not conduct a retail business but are routing retail order flow on behalf of one or more other broker-
dealers, your firm is required to obtain an annual written attestation from each firm. For purposes of BYX rules,
conducting a retail business includes carrying retail customer accounts on a fully disclosed basis.

This Attestation has been created for your convenience and represents a form of Attestation acceptableto the Exchange.
Copies of this Attestation should be kept for your files.

1. In connection with the Retail Member Organization Application of (the “RMO")
and pursuant to BYX Rule 11.24, the undersigned (“Customer”) represents that it is a Broker Dealer Customer of
the RMO and sends orders to the RMO pursuant to the Retail Member Organization - Broker-Dealer Customer
Agreement.

2. - By executing this Attestation, Customer hereby certifies the following:

(a) Itonlysendsorders tothe RMO that are de5|gnated as Retail Orders and are in compliance with the
; requirements of BYX Rule 11.24.
~(b) Itdesignates orders as Retail Orders if the order is an agency order or riskless principal order that meets the
criteria of FINRA Rule 5320.03 that originates from a natural person, provided that no change has been
made to the terms of the order with respect to the side of market, and the order does not originate from a
trading algorithm or any other computerized methodology.
(c) Itmaintains written supervisory procedures reasonably designed to assure that it will only designate orders
as Retail Orders if the requirements of a retail order are met.

Customer

Signature

Print Name

Title (must be an officer)

Name of Customer

WebCRD #

Date
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Bats Global Markets, Inc.
User Agreement Addendum to Permit Attribution

This User Agreement Addendum to Permit Attribution (this “Addendum”), with an effective date as of the date executed on
the signature page hereof, is made by and between Bats Global Markets, Inc. (‘BGM”), on behalf of its wholly-owned
subsidiaries Bats BZX Exchange, Inc. (BZX), Bats BYX Exchange, Inc. (BYX), Bats EDGA Exchange, Inc. (EDGA) and Bats EDGX
Exchange, Inc. (EDGX) (each, an “Exchange”) and the user referenced below (“User”). Capitalized terms used but not defined

in this Addendum shall have the meaning set forth in the User Agreement by and between the Exchange and User (the “User
Agreement”).

User's execution of this Addendum is optional. By signing this form, User authorizes attribution of Covered Data (as defined
below) in Exchange data products and/or onthe Exchange's public website.

An executed version of this Addendum can be delivered to the Exchange 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,

TERMS OF ADDENDUM

Whereas, the Exchange provides certain services to User pursuant to the User Agreement and User desires to continue to use
such services as modified below. For good and valuable consideration, User and BGM, on behalf of the Exchange, agree as
follows:

1.Scope. This Addendum shall be deemed to be a supplement to the User Agreement and all terms and provisions of the User
Agreement which are not expressly overridden by the terms and conditions of this Addendum shall be incorporated herein by
reference. This Addendum shall only apply to the Trading Platform(s), Attribution Type(s) and Attributed MPIDs selected by
User below (collectively, the “Covered Data”). ‘

Trading Platform: User limits the applicability of this Addendum to the following Exchange trading platform(s):
(] Bats BZX Exchange, Inc. (Equities)

[[] Bats BZX Exchange, Inc. (Options) .

(] Bats BYX Exchange, Inc.

(] Bats EDGA Exchange, Inc.
(] Bats EDGX Exchange, Inc. (Equities)

Attribution Type: User limits the applicability of this Addendum to the following types of attribution:
] Allow Use of User’s Identity in connection with its Aggregate Volume Ranking Relative to ather Users
] Allow Quote Attribution

Attributed MPIDs: User limits the applicability of this Addendum to the following MPIDs:

(] Aggregate allUser MPIDs  [] Limit Attribution to Selected MPIDs:

2. Modlf'catlon of User Agreement. The parties acknowledge that the User Agreement, including but not limited to Sectlons 8
and 10, requires the Exchange to keep User’s identity confidential and would preciude the Exchange from publishing any
information regarding information and data that User or User’s agent enters into the Exchange. Notwithstanding such
provisions, User hereby grants to the Exchange a non-exclusive, non-assignable, non-transferable, worldwide, revocable
license to receive and.use Covered Data (as defined by User's selection(s) above) within Exchange market data products
and/or on the Exchange’s public website even if such use of Covered Data is inconsistent with the terms of the User
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Agreement. The license granted hereunder shall remain in effect for t_he'term of the User Agreement, unless this Addendum
is terminated earlier by User or Exchange upon 30 days written notice to the other party.

~ INWITNESS WHEREOF the parties hereto have ca used this Addendum to be executed by their duly authorized officers.

User: Bats Global Markets, Inc.
Signature: ' Signaturé:
Printed Name: Printed Name:
Title: " Title:
Date:
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Bats Global Markets, Inc.
Volume Aggregation and Execution Detail Request

This request for volume aggregation and detailed execution information is made to Bats BZX Exchange, Inc. (BZX), Bats BYX
Exchange, Inc. (BYX), Bats EDGA Exchange, Inc. (EDGA), and/or Bats EDGX Exchange, Inc. (EDGX) (each, an “Exchange”) by
the Members noted below. This request should be completed by Members who are affiliated as evidenced on each
Member's Form BD. “Affiliate” shall mean any entity that, from time to time, directly or indirectly, Controls, is Controlled
by, or is under common Control with such party. “Control” means the power to direct or cause the direction of the
management of policies of another entity, whether through the ownership of voting securities, by contract, or otherwise.

The Members-noted below would like to request aggregation of all equities and options, as applicable, volume
submitted to the Exchange(s) by each Member with an approved trading ID. Additionally, the Members request
detailed execution information for all aggregated volume. By signing below, each Member acknowledges and agrees
that the other Member(s) will have access to the same information and releases each Exchange from any liability
associated with providing detailed execution information.

An executed version of this Request can be delivered to the Exchange via email to MembershipServices@bats.com or mail
to:

c/o Bats Global Markets, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

Member Name: ' CRD#:
Signature of Authorized Officer, Partner, Managing Member

. Date
or Sole Proprietor
Printed Name Title
Member Name: CRD #:
Signature of Authorized Officer, Partner, Managing Member

. : Date
or Sole Proprietor
Printed Name Title
Member Name: ‘ . CRD #:
Signature of Authorized Officer, Partner, Managing Member

. Date
or Sole Proprietor
Printed Name Title
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Bats Global Markets, Inc.
Direct Debit Opt-In Form

The Depository Trust & Clearing Corporation offers a Direct Debit program that allows Exchanges to bill their Members
directly through the Clearing Firm's account. Bats BZX Exchange, Inc. (BZX), Bats BYX Exchange, Inc. (BYX), Bats EDGA
Exchange, Inc. (EDGA)} and Bats EDGX Exchange, inc. (EDGX) (each, an “Exchange”) use this process to bill Section 31 Fees
(mandatory direct debit) and Transaction Fees (optional direct debit). '

To Opt-In for Direct Debit of Transaction Fees, this Form must be completed for each Member/Clearing Firm relationship.
An executed version of this Form can be delivered to the Exchange via email to MembershipServices@bats.com or mail to:

c/o Bats Global Markets, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

All Transaction Fee invoices that result in a credit due to the Member will be cleared during the Exchange’s regular rebate
processing. These payments can be in the form of a check or ACH, according to the Member’s preference.

Trading Platform(s), check all that apply:
[] Bats BZX Exchange, Inc.
(] Bats BYX Exchange, Inc.

] Bats EDGA Exchange, Inc.
[] Bats EDGX Exchange, Inc.

MPID(s), list all that apply attaching additional page(s) as necessary:

Member Name Clearing Firm Name / NSCC #

Signature of Authorized Officer, Partner or Managing Signature of Authorized Officer, Partner or Managing
Member or Sole Proprietor Member or Sole Proprietor

Print.ed Name/ Title Printed Name / Title

Date | | Date
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Bats Global Markets, Inc.
Non-Member Clearing Firm Information Document

INFORMATION DOCUMENT - To be completed by the Non-Member Clearing Firm of Members of Bats BZX Exchange, Inc.

(BZX), Bats BYX Exchange, inc. (BYX), Bats EDGA Exchange, Inc. (EDGA) and/or Bats EDGX Exchange, Inc. (EDGX) {each, an
“Exchange”).

The undersigned Clearing Firm represents that it is a member of the National Securities Clearing Corporation (“NSCC”), a
clearing agency registered with the Securities Exchange Commission pursuant to Section 17A of the Securities Exchange Act
of 1934. The undersigned further represents that it is requesting to have its NSCC participant number added to the
Exchange’s systemto facilitate clearance and settlement of transactions made by Members of the Exchange.

An executed version of this Document can be delivered to the Exchange via email to MembershipServices@bats.com or mail
to:

c¢/o Bats Global Markets, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214.

Clearing Firm Name: NSCC#:

Address of Principal Office:

City: State: Zip:

Name: Email:

Name: _ Email:

Name: Email:

Title: Phone:

Signatufe of Authorized Officer, Partner or Managing
Member or Sole Proprietor of Clearing Firm

Printed Name /Title

Date
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. Bats Global Markets, Inc.
Sponsored Access 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”) as a Sponsored Participant, an Applicant and their Sponsoring Member
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

m—

[] Sponsored Access Application, including
s Sponsoring Member Consent

e Sponsored Participant Agreement

] A detailed description of how the Sponsoring Member wiil comply with the requirements of SEC Rule 15¢3-5:
Risk-Management Controls for Brokers or Dealers with Market Access

(] A copy of the Sponsoring Member’s Policies and Procedures, specifically addressing SEC Rule 15¢3-5

[J User Agreement - per Exchange

[ Securities Routing Agreement - per Exchange

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 shargd 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. If you have questions on completing the application, you may direct them to
Membership Services at MembershipServices@bats.com or 913.815.7002. )
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Bats Global Markets, Inc.
Sponsored Access Application

Firm: ) Name:

Address: | Email:
City:

Firm:

Address:

Firm: Name:
Address: 4 ) Email:
City: State: Zip: Phone:

Port Type/Quantity: []BOE LIFIX ] DbroOP L] FIXDROP
Is the Sponsored Participant allowed to enter Short Sales? [ 1Yes []No

Is the Sponsored Participant allowed to enter Intermarket Sweep Orders? [JYes [No

What is the maximum dollar value per order? $

Which connectivity option will the Sponsored Participant use? (check one)

[} Cross Connect  [] Extranet: - [JVPN (certification only)

What type of connection(s) is the Sponsored Participant requesting? (] Certification [ Production

Please list the MPID/NSCC # that the Sponsored Participant is permltted to use: /

Please list the Executing Firm ID/OCC # that the Sponsored Participant is permitted to use: /

This form is governed by all terms and conditions set forth in the BZX, BYX, EDGA and/or EDGX Sponsored Access Application and Agreements. The
Exchange provides a best effort attempt to cancel all open orders from a Member/Sponsored Participant upon a communications disconnect. There is no
guarantee that the automatic cancel feature provided by the Exchange will be error free orwill operate without interruption. By signing below, you agree
and acknowledge that the Exchange is not liable or responsible in any way for any orders which may fail to be cancelled using the automatic cancel feature.

Members may call the Bats Trade Desk at 913.815.7001 to verbally request that all open orders be cancelled or check the status of open orders.

Sponsoring Member Firm: Date:

Printed Name/Title: ' Signature:
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Bats Global Markets, Inc.
Sponsoring Member Consent

We, ‘ ,a Member of the Exchange, are hereby notifying the Exchange that we intend to be a
Sponsoring Member providing access to a Sponsored Participant, as those terms are defined in Exchange Rule 11.3, by
permitting the Sponsored Participant identified below to send orders directly to the Exchange using our mnemonic {or the
mnemonic of our clearing broker, as applicable).

We acknowledge and agree that we are responsible for all orders entered on or through the Exchange by the Sponsored
Participant and any person acting on behalf of or in the name of such Sponsored Participant. We further acknowledge and
agree that we must be identified on any order submitted by the Sponsored Participant as the Sponsoring Member of that
order, and that any execution occurring as a result of an order entered by a Sponsored Participant shall be binding in all
respects on us. In that regard, we acknowledge and agree that we are acting as agent for the person submitting the order
through sponsored access, and as such, that we are responsible for ali related contractual and regulatory obligations. We
further acknowledge and agree that we are responsible for any and all actions taken by the Sponsored Participant or any
" person acting on behalf of or in the name of the Sponsored Participant on or through the Exchange.

In addition to Exchange Rule 11.3, we have further reviewed other provisions of the Rules of the Exchange and the terms of
our User Agreement with the Exchange. The Sponsored Participant has agreed to comply with all applicable Rules of the
Exchange governing the entry, execution, reporting, clearing and settling of orders in securities eligible for trading on the
Exchange. We understand that we are required and agree to impose appropriate regulatory and supervisory procedures in
connection with orders directed to the Exchange by the Sponsored Participant.

s

Sponsoring Member Name CRD Number

Signature of Authorized Officer, Partner, Managing

Member or Sole Proprietor Date

Printed Name » . Title
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| Bats Global Markets; Inc.
Sponsored Participant Agreement

On behalf of the Sponsored Participant, the undersigned agrees to comply with the Exchange Certificate of Incorporation,
Bylaws, and Rules of the Exchange, and all written interpretations thereof, as if Sponsored Participant were a Member of the
"Exchange. These requirements include, but shall not be limited to, the items listed below.

The Sponsored Participant:

. shall enter into and maintain a User Agreement with the Exchange;

. shall enter into and maintain a Routing-Agreement with Bats Trading, Inc., if it will use the routing services provided
by that entity;

. shall maintain, keep current and provide to the Sponsoring Member, and to the Exchange upon request, a list of -

Authorized Traders who may obtain access to the System on behalf of the Sponsored Participant. Sponsored Participant shall
be subject to the obligations of Exchange Rule 11.4 with respect to such Authorized Traders;

- shall familiarize its Authorized Traders with all of its obligations under Exchange Rule 11.3 and will assure that they
receive appropriate training prior to any use or access to the Exchange;

. may not permit anyone other than Authorized Traders to use or obtain access to the Exchange;

) shall take reasonable security precautions to prevent unauthorized use or access to the Exchange, including
unauthorized entry of information into the Exchange, or the information and data made available therein. Sponsored
Participant understands and agrees that Sponsored Participant is responsible for any and all orders, trades and other
messages and instructions entered, transmitted or received under identifiers, passwords and security codes of Authorized
Traders, and for the trading and other consequences thereof;

) acknowledges its responsibility to establish adequate procedures and controls that permit it to effectively monitor its
employees’, agents', and customers’ use and access to the Exchange for compliance with the terms of this agreement; and

) shall pay when due all amounts, if any, payable to Sponsoring Member, the Exchange or any other third parties that
arise from the Sponsored Participant’s access to and use of the Exchange. Such amounts include, but are not limited to
applicable Exchange and regulatory fees.

Authorized Acknowledgement of Sponsored Participant:
The underéigned, as a duly appointed Officer, Partner, Managing Member, or Sole Proprietor of the applicant Sponsored

Participant, does hereby acknowledge and agree to the terms and provisions of Exchange Rule 11.3, and shall comply with
the Exchange Rules, as amended

Sponsored Participant Name CRD Number (if applicable)

Signature of Authorized Officer, Partner, Managing

Member or Sole Proprietor Date

PrintedName Title
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Bats Global Markets, Inc.
Service Bureau Application and Agreements

Firm:

Address:

City:

Name: Name:
Email: 7 Email:

Firm: Name:
Address: ' Email:
City: I State: l Zip: Phone:

Which connectivity option will you use? {check one)
[7] Cross Connect* [ ] Extranet: : ] VPN (certification only)
What type of connections are you requesting? [] Certification [] Production

*If requesting a cross connect, a Connectivity Services Agreement is also required.

This form is governed by all of the terms and conditions set forth in the Bats Global Markets, Inc. Service Bureau Application and
Agreements. The persons listed above are the only individuals authorized to order or update services at Bats on behalf of the Service
Bureau. Please contact Membership Services at 913.815.7002 or email MembershipServices@bats.com to add or delete authorized

contacts.

Bats provides a best effort attempt to cancel all open orders from a Member/Service Bureau upon a communications disconnect. There
is no guarantee that the automatic cancel feature provided by Bats will be error free or operate without interruption. By signing below,
you agree and acknowledge that Bats is not liable or responsible in any way for any orders which may fail to be cancelled using the

automatic cancel feature. Members may call the Bats Trade Desk at 913.815.7001 to verbally request that all open orders be cancelfed
orcheck the status of open orders. s : ’ -

Printed Name: . | Signature:

Title; _ Date: 4
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Bats Global Markets, Inc.
Service Bureau Port Fee Agreement

This Service Bureau Port Fee Agreement (this “Agreement”), with an effective date as of the date executed below, is made by
and between Bats Global Markets, Inc., a Delaware corporation, with its principal offices at 8050 Marshall Drive, Suite 120,
Lenexa, Kansas 66214 (“Bats”), on behalf of itself and Bats BZX Exchange, Inc,, Bats BYX Exchange, Inc., Bats EDGA Exchange,
Inc.,, and Bats EDGX Exchange, Inc.,, each a Delaware corporation, and any other market subsidiary hereinafter created or
acquired by Bats and operated by Bats or a subsidiary of Bats (collectively, the “Exchange”), and the Authorized Service Bureau
referenced below (“Service Bureau”). '

1 Rights of Service Bureau. Bats has granted to Service Bureau the non-exclusive and non-transferable right to act as
the Authorized Service Bureau for one or more Members of the Exchange pursuant to one or more Service Bureau
Agreements. ,

2, Exchange Users and Data Recipients. If Service Bureau has entered intoa User Agreement with the Exchange (as may
be amended, modified or supplemented from time to time, the “User Agreement”), pursuant to which Service Bureau has the
right to access the Exchange to, among other things, submit orders to the Exchange and/or has entered into a Bats Global
Markets, Inc. Data Agreement with Bats Global Markets, Inc.(as may be amended, modified or supplemented from time to
time, the “Data Agreement”), pursuant to which Service Bureau has the nght toreceive and redistribute data feeds, then this
Agreement shall be deemed to be a supplement to such agreements and all terms and provisions of such agreements which
are not expressly overridden by the terms and conditions of this Agreement shall be incorporated herein by reference.

3 All other Service Bureaus. if Service Bureau has not entered into a User Agreement or Data Agreement, by signing
this Agreement, Service Bureau has the right to access the Exchange to act as an Authorized Service Bureau only if in
conformity with the requirements expressly described below.

4 Port Fees. Service Bureau agrees to make timely payment of fees charged specifically for linking to Exchange in order
to act as an Authorized Service Bureau on behalf of one or more Members of the Exchange, as well as any applicable late fees
for the failure to make payment within the required time period. The amount of applicable Port Fees shall be set forth in
Exchange Rules or posted on the Exchange’s webssite. Port Fees are payable within 30 days of the invoice date. Service Bureau
will be solely responsible for any and all other telecommunications costs and all other expenses incurred in linking to and
maintaining its link to, Exchange. Failure to make payments within 30 days from the invoice date may result in suspension or
termination of the Service Bureau Agreement(s) between Exchange and Service Bureau. Service Bureau agrees to pay
Exchange alate charge in the amount of 1% per month on all past due amounts that are not the subject of a legitimate and bona
fide dispute. Subject tothe Securities Exchange Act of 1934 (the “Act”), Exchange reserves the right to change its fee schedule,
including Port Fees applicable to Service Bureau. Exchange will use commercially reasonable efforts to provide reasonable
advance hotice to Service Bureau of any such change to Port Fees, provided, however, that such notice shall be not less than
30 days prior to the effectiveness of the change, except to the extent a shorter period s: (i) required due to any situation that
necessitates a change to Port Fees on an accelerated basis or otherwise preciudes such advance notice, or {ii) required
pursuant to an order of a court, an arbitrator or a regulatory agency.

4. Term and Termination. This Agreement, subject to earlier termination in accordance with its terms, shall continue
until it is terminated at any time on not less than 24 hours written notice given by either party to the other.

5. Miscellaneous. All notices or approvals required or permitted under this Agreement must be given in writing to
Exchange at the address specified above or to Service Bureau at its last reported principal office address, unless Service
Bureau designates adifferentaddress. Any waiver or modification of this Agreement will not be effective unless executed
in writing and signed by the other party. This Agreement constitutes the sole and entire agreement of the parties to this
Agreement, and supersedes all prior and contemporaneous understandings, agreements, representations and
warranties, both oral and written, with respect to such subject matter; however, execution of this Agreement does not
in any way affect the enforceability of any previously executed Service Bureau Agreement entered into by and among
any Exchange, Service Bureau and Member of such Exchange, This Agreement will bind each party’s successors-in-
interest. Service Bureau may not assign this Agreement {including by operation of law) without the prior written consent of
the Exchange, provided, however, that the Exchange shall not unreasonably withhold such consent. This Agreement will be
governed by and interpreted in accordance with the internal laws of the State of New York.- Both parties submit to the
jurisdiction of the state and federal courts in and for the State of New York for the resolution of any dispute arising under this
Agreement. If any provision of this Agreement is held to be unenforceable, in whole or in part, such holding will not affect
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the validity of the other provisions of this Agreement. This Agreement may be executed in one or more counterparts,
which shall each be considered an original but all of which shall constitute one and the same Agreement.

IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

" Service Bureau: Bats Global Markets, Inc.
Signature: Signature:
Printed Name: Printed Name:
Title: Title:
Date:
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Bats Global Markets, Inc.
Service Bureau Agreement

1. This Service Bureau Agreement (this “Agreement”) is by and among Bats Global Markets, Inc,, a Delaware corporation, with
its principal offices at 8050 Marshall Drive, Suite 120, Lenexa, Kansas 66214 (“Bats”), on behalf of itself and Bats BZX
Exchange, Inc. (‘BZX"), Bats BYX Exchange, Inc. (“BYX"), Bats EDGA Exchange, Inc. (“EDGA”) and Bats EDGX Exchange, Inc.
(“EDGX?), each a Delaware corporation, and any other market subsidiary hereinafter created or acquired by Bats andoperated
by Bats or a subsidiary of Bats (collectively, the “Exchange”), the Member of the Exchange designated below (*Member”), and
the Authorized Service Bureau designated below (“Service Bureau®).

2. The Service Bureau acknowledges that it is a party to a Service Bureau Port Fee Agreement with Bats or any one or more of
the Exchanges.

3. This Agreement authorizes the Service Bureau to route orders and any modifications thereto to the Exchange on behalf of
the Member. '

4. By executing this Agreement, the undersigned Member agrees that it is responsible for all orders using its MPID/EFID
entered on the Exchange through or by the Service Bureau. The Member also agrees to accept and honor all trades executed
on the Exchange as aresult of orders routed to the Exchange through or by the Service Bureau using the Member's mnemonic,
regardless of whether such orders were provided to the Exchange in error by the Service Bureau.

5. The Member understands and agrees that it is its sole responsibility to immediately notify the Exchange in the event thatit
wishes to terminate this Agreement.

6. This Agreement, subject to earlier termination in accordance with its terms, shall continue until it is terminated at any time
on net less than 24 hours written notice given by either party to the other.

7. This Agreement shall be governed by the laws of the state of New York without regard to its choice of law provisions.

INWITNESS WHEREOF THE PARTIES HAVE EXECUTED THIS SERVICE BUREAU AGREEMENT EFFECTIVE AS
OF THE DATE OF EXECUTION BY BATS SET FORTH BELOW.

Service Bureau: Member: - « Bats Global Markets, Inc.:
Signature Signature i ' Signature

Printed Name ’ Printed Name ‘ Printed Name

Title (must be an officer) Title (must be an officer) Title

Name of Service Bureau Name of Firm ‘ . Date

Service bureau Contact i Date

A Email Address of Contact Person MPID or EFID of Member

This agreement should apply to the Exchanges noted below:

[1BzX [JBZXOptions [1BYX [JEDGA [JEDGX [JEDGX Options
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Bats Global Markets, Inc.
Connectivity Services Agreement

This Bats Global Markets, Inc. Connectivity Services Agreement (‘Agreement”) is a binding agreement between you (“User”)
and Bats Global Markets, Inc. (‘BGM?), acting on behalf of each of the subsidiaries and other affiliates of Bats Global Markets,
Inc. that provide any portion of the Services {as defined below) to User, which may include, without limitation, Bats BZX
Exchange, Inc., Bats BYX Exchange, Inc,, Bats EDGA Exchange, Inc. and Bats EDGX Exchange, Inc. (each, the “Exchange”), and
any other market subsidiary hereinafter created or acquired by BGM and operated by BGM or a subsidiary of BGM
{collectively, “Bats”), and shall be effective as of the date executed on the signature page hereof (the “Effective Date”).

1 Services. This Agreement authorizes User to receive the Services. As used in this Agreement, “Services” shall mean
(i) those sérvices described on User’s connectivity order form (the “Order Form”) and (ii) any other connectivity services
provided by Bats to User to the extent such services are not addressed by another agreement between Bats and User, User
acknowledges and agrees that nothing in this Agreement constitutes an understanding by Bats to continue any aspect of the
Services in their current form. Bats may from time to time make additions, deletions or modifications to the Services. Insuch
event, Bats shall use commercially reasonable efforts to notify User prior to any such change becoming effective. User’s
continued use of the Services following the modification will constitute User’s acceptance of the medification.

2. Connectivity and Redistribution. User is solely responsible for providing and maintaining all necessary electronic
communications required to link to the Services, including wiring, computer hardware, software, communication line access,
and networking devices (as applicable). This Agreement authorizes User to access Bats, whether physically or logically, in
order to provide Authorized Third Parties {as defined herein) with access to Bats and/or certain data feeds associated
therewith and/or certain other authorized non-Exchange services. Inorder to receive and/or redistribute Bats data, User shall
also enter into a Bats data agreement (the “Data Agreement”). Nothing herein shall limit User's requirements and obligations
arising under the Data Agreement, if applicable. User shall take reasonable security precautions to prevent unauthorized
individuals or entities from gaining access to Bats. User shall comply with all reasonable security specifications or
requirements of Bats in order to prevent Bats and Bats data from beingimproperly used or accessed, or from beingimproperly
taken. User shall not provide any third party with access to Bats or Bats data unless such third party is an Authorized Third
Party, pursuant to Bats’ prior written consent. For purposes of this Agreement, an “Authorized Third Party” is a party that
Bats has approved to connect to Bats via connectivity supplied by User and/or to receive Bats data or other Bats authorized
services transmitted through User. :

2.1 Approval and Termination Notice Requirements. In order for a party to be approved as an Authorized Third Party,

User must submit a request to Bats that includes the name and contact information of the party to whom connectivity will be
provided. Bats will typically approve or reject a request within two (2) business days, but is under no obligation to respond
within that time frame. Where a request is rejected by Bats, User may not provide the applicable party with connectivity to
Bats. In the event User desires to terminate the provision of Services to an Authorized Third Party, User must submit written
notice to Bats that identifies the name of the Authorized Third Party and thé effective date of such termination. All
notifications submitted to Bats pursuant to this Agreement shall be given in accordance with the Connectivity Manual
available at http://cdn.batstrading.com/resources/membership/BATS Connectivity Manual.pdf, as may be amended from
time to time (the “Connectivity Manual”). If any Authorized Third Party fails to comply with any of the conditions, terms or
provisions of this Agreement, as applicable to such Authorized Third Party, a Data Agreement, or any other agreement
between an Authorized Third Party and Bats, and the Authorized Third Party has failed to cure such non-compliance within
the cure period, if any, set forth in the applicable agreement, or if an Authorized Third Party has made any representationin
any such agreement which was or has become untrue, then User shall, within five (5) business days after receipt of notice from-
Bats of such failure or untruth, cease providing access to Bats and/or Bats data to such Authorized Third Party and shall, within
seven (7) business days following the receipt of such notice, confirm such cessation by notice to Bats. -

2.2 List of Authorized Third Parties. User shall maintéin, keep current, and provide to Bats promptly upon request a
list of Authorized Third Parties to whom User provides access to Bats and/or certain data feeds associated therewith. Unless
otherwise provided by Bats, User shall use reasonable efforts to respond to such a request within fifteen {15) days of receipt
of the request. ’ ,

2.3 Network Requirements. User must comply with all applicable Bats Network Requirements, contained in the

Connectivity Manual. Bats will provide notice of any material amendments to the Bats Network Requirements and User shall
comply with the amended Bats Network Requirements within thirty {30) days of receipt of such notice.
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3. Fees.

3.1 Services Fees. User agrees to make timely payment of all Services fees, as well as any applicable late fees, in
accordance with the payment terms set forth in the Order Form or, if none are specified, within thirty {30) days of the invoice
date. In the event of User's failure to make payment within such time period, Bats reserves the right to terminate the subject
Service or Services upon notice to User, User will be solely responsible for any and all telecommunications costs and ali other
expenses incurred in linking to, and maintaining its link to, the Services. User shall pay Bats a late charge in the amount of 1%
per month on all past due amounts that are not the subject of a legitimate and bona fide dispute.

3.2 Adjustments to Services Fees. Bats may adjust the fees for the Services upon reasonable notice to User; provided,
however, that Bats may pass through to User, without notice, any third party charges, fees, taxes, or terms and conditions
incurred by Bats in connection with the provision of Services. If User is receiving a physical connection from Bats, User may
acquire a physical connection for transition purposes at no additional cost, provided that User transitions its connection within
three (3) weeks from the date at which the replacement connectionis live (i.e, Bats switchport is configured and connected to
a User circuit or cross-connect). If, after three {3) weeks, the legacy connection is not terminated, User will be charged for an
additional connection. -

4. Term. The initial, one (1) month term of this Agreement shall commence upon the Effective Date and shall
automatically renew for additional one (1) month terms at the beginning of each subsequent calendar month thereafter unless
terminated by User or Bats as provided below.

5. Termination.

5.1 By User. User may terminate this Agreement, or cancel any physical connection provided hereunder, upon thirty
{30) days’ prior written notice to Bats.

5.2 By Bats. Bats may terminate this Agreement, any or all of the Services provided hereunder, or any authorization
to allow connectivity to an Authorized Third Party at any time or from time to time upon thirty {30) days’ prior written notice
- to User. Notwithstanding the foregoing, Bats may suspend or terminate the Services immediately upon notice to User if it

determines, in Bats’ sole reasonable discretion, that: {i} User has breached any material term of this Agreement; (i} User is
engaged in activities that Bats determines are or may be detrimental to Bats, its investors or Exchange Members (as defined
in the Exchange Rules), including without limitation detrimental to the performance and operation of the Services; (iii) User
has become insolvent; has made an assignment for the benefit of creditors; is not paying debts as they become due, or admits,
in writing, its inability to pay debts when due; has filed, or has filed against it, any petition under any applicable bankruptcy
laws or an application for a receiver, trustee, or custodian of User is made by anyone; or User becomes the subject of any
proceedings of bankruptcy, insolvency, reorganization, dissolution, receivership, liquidation or arrangement, adjustment, or
-composition, or otherwise poses a credit risk to Bats, its investors or Exchange Members; (iv) User is retransmitting or
republishing any Bats data feeds, including market data, or providing any connectivity to Bats without the prior approval of
Bats; (v) User has violated any Exchange Rules; or {vi) if User is a Member of an Exchange, User ceases to be a Member ingood
standing with the applicable Exchange, or User is otherwise no longer authorized to use the Services; or (vii) any
representations or warranties made by User in connection with this Agreement are or become false or misleading.

5.3 Consequences of Termination. Upon the termination of this Agreement for any reason, all rights granted to User
hereunder will cease and User shallimmediately pay to Bats anyand all amounts owed to Bats under this Agreement, including
without limitation all Services fees owed in respect of the entirety of the then current calendar month (e.g., if the Agreement
is terminated on February 15th, Users shall nevertheless be required to pay Bats the monthly Services fees for the etitirety of
the month of February). The following Sections will survive the termination or expiration of this Agreement for any reason:
Sections 3, 5.3, and 6 through 14. In no event will termination of this Agreement relieve User of any obligations incurred prior
to the effective date of termination or through its use of or connection to the Services.

6. Disclaimer of Warranty. THE SERVICES ARE PROVIDED AS-IS, WITHOUT WARRANTIES, EXPRESS OR IMPLIED,
INCLUDING, BUT NOTLIMITED TO, ANY IMPLIED CONDITIONS ORWARRANTIES OF MERCHANTABILITY OR FITNESS
FOR APARTICULAR USE OR PURPOSE, ANY IMPLIED WARRANTY ARISING FROM TRADE USAGE, COURSE OF DEALING
OR COURSE OF PERFORMANCE, AND OF ANY OTHER WARRANTY OR OBLIGATION WITH RESPECT TO ANY
SOFTWARE OR OTHER MATERIALS, OR ANY SERVICES, MADE AVAILABLE TO USER, AND ALL SUCH OTHER
WARRANTIES ARE HEREBY DISCLAIMED. THERE IS NO GUARANTY THAT THE SERVICES PROVIDED BY BATS WILL
MEET USER’S REQUIREMENTS, BE ERROR FREE, OR OPERATE WITHOUT INTERRUPTION. BATS GIVES NO
WARRANTIES OF ANY KIND ASTO THE FITNESS, CAPACITY, OR CONDUCT OF ANY OTHER PERSON HAVING ACCESS
TO THE SERVICES AND SHALL NOT BE HELD LIABLE TO OR THROUGH USER OR OTHERWISE FOR ANY USE OR ABUSE
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- WHATSOEVER OF THE SERVICES BY ANOTHER PERSON HAVING ACCESS TO THE SERVICES INCLUDING, WITHOUT
LIMITATION, ANY FAILURE TO CONCLUDE TRANSACTIONS OR OBSERVE APPLICABLE MARKET REGULATIONS OR
CONVENTIONS ORTO PAY REQUISITE TAXES OROTHER CHARGES ON ANY TRANSACTIONS OR TO OTHERWISE ACT
LAWFULLY.

7.  NaConsequential Damages. ABSENT FRAUD OR WILLFUL MISCONDUCT BY BATS ORA CLAIM ARISING OUT OF
BATS' INDEMNIFICATION OBLIGATIONS (AS DESCRIBED BELOW), UNDER NO CIRCUMSTANCES WILL BATS OR ITS
AGENTS, AFFILIATES OR LICENSORS BE LIABLE FOR ANY LOSS, DAMAGE, CLAIM OR EXPENSE, INCLUDING WITHOUT
LIMITATION ANY DIRECT, CONSEQUENTIAL, INDIRECT, SPECIAL, PUNITIVE OR INCIDENTAL DAMAGES OR LOST
PROFITS, WHETHER FORESEEABLE OR UNFORESEEABLE, BASED ON USER'S CLAIMS OR THE CLAIMS OF ITS
CUSTOMERS, EMPLOYEES OR AGENTS (INCLUDING, BUT NOT LIMITED TO, CLAIMS FOR LOSS OF DATA, GOODWILL,
USE OF MONEY OR USE OF THE SERVICES, INTERRUPTION IN USE OR AVAILABILITY OF THE SERVICES, STOPPAGE OF
OTHER WORK OR IMPAIRMENT OF OTHER ASSETS), ARISING OUT OF BREACH OR FAILURE OF EXPRESS OR IMPLIED
WARRANTY,” BREACH OF CONTRACT, MISREPRESENTATION, NEGLIGENCE, STRICT LIABILITY IN TORT OR
OTHERWISE. THIS SECTION WILL NOT APPLY ONLY WHEN AND TO THE EXTENT THAT APPLICABLE LAW
SPECIFICALLY REQUIRES LIABILITY, DESPITE THE FOREGOING EXCLUSION AND LIMITATION. NOTWITHSTANDING
THE FOREGOING, BUT SUBJECT TO THE EXPRESS LIMITS SET FORTH BELOW,; BATS MAY BE LIABLE TO USER, IF USER
IS AN EXCHANGE MEMBER, TO THE EXTENT SUCH LIABILITY ARISES BASED ON ITS THEN APPLICABLE EXCHANGE
RULE CONCERNING LIMITATION OF LIABILITY. EXCEPT FOR FRAUD, WILLFUL MISCONDUCT, OR A CLAIM ARISING
OUT OF BATS INDEMNIFICATION OBLIGATIONS STATED BELOW, BATS TOTAL LIABILITY IN RESPECT OF ANY AND
ALL CLAIMS ARISING FROM OR RELATED TO THIS AGREEMENT, IN CONTRACT, TORT, OR OTHERWISE, WILL BE
LIMITED TO THE LESSER OF: (i} ACTUAL DAMAGES INCURRED BY CLIENT AS A DIRECT RESULT OF BATS ACT OR
OMISSION, AND {ii} $10,000.

8. Indemnification by User. User agrees to indemnify and hold harmless Bats, its owners, subsidiaries, and affiliates, its
and their respective officers, directors, employees, and agents, and any related persons and entities, from and against all
expenses and costs and damages (including any reasonable legal fees and expenses), direct, consequential, and/or incidental
in nature, claims, demands, proceedings, suits, and actions, and all liabilities resulting from, in connection with, or arising out
of any failure by User, for any reason, fraudulent, negligent or otherwise, to comply with its obligations under this Agreement,
unless such expenses, costs, damages, claims, demands, proceedings, suits, actions, or liabilities arise from Bats’ willful
misconduct, fraud or breach of Bats’ obligations under this Agreement.

9. indemnification by Bats. Bats agrees to indemnify, defend and hold harmless User and its subsidiaries and affiliates,
and its and their respective officers, directors, employees, and agents, from and against all expenses and costs and damages
{including any reasonable legal fees and expenses), direct, consequential, and/or incidental in nature, claims, demands,
proceedings, suits, and actions, and all liabilities resulting from, in connection with, or arising out of any third party claim that
Bats or the Services, or User’'s use thereof, infringes any copynght patent, trademark, trade secret or other intellectual
property right. :

10. Assignment. User’s rights hereunder to use the Services during the term of this Agreement are personal, nonexclusive
and nontransferable. User shall not assign, delegate or otherwise transfer this Agreement, or any of its rights or obligations
hereunder, without Bats’ prior approval, which will not be unreasonably withheid. Bats may assign or transfer this Agreement,
or any of its rights or obligations hereunder, to arelated or unrelated party, upon notice to User.

11 Force Majeure. Neither party to this Agreement will be liable for delay or failure to perform its obligations hereunder
{(other than a failure to pay amounts when due) caused by an event thatis beyond the party’s control; provided, however, that
- such party will not have contributed in anyway to such event.

12 Severability. Each provision of this Agreementwill be deemedto be effective and valid under applicable law, but if any
provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, administrative order or
judicial decision, that determination will not affect the validity of the remaining provisions of this Agreement.

" 13. .  Amendment. This Agreement may be amended from time to time by Bats in its 5ole discretion, and Bats shall provide
reasonable notice to User prior to any such amended Agreement becoming effective. Use of any Services following any -
amendment of this Agreement becoming effective shall constitute User’s agreement to such amendment.

14. Miscellaneous. All notices or approvals required or permitted under this Agreement must be given in writing to Bats
at the address specified above or to User at its last reported principal office address. No waiver under this Agreement will be
effective unless executed in writing and signed by the party waiving any of its rights hereunder. This Agreement will bind each
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party's successors-in-interest. This Agreement will be governed by and interpreted in accordance with the internal laws of the
State of New York, USA. Both parties submit ta the jurisdiction of the state and federal courts in and for the State of New
'York, USA far the resclution of any dispute arising under this Agreement. This Agreement, together with the Order Form, any
addendums or schedules hereto and any other dacuments incorporated by reference, constitutes the complete and entire
statement of all conditions and representations of the agreement between Bats and User with respect to its subject matter,
and supersedes all prior writings or understandings with respect o such subject matter. Inthe event of any conflict between
the business terms of the mainbody of this Agreement and any business terms set forth in an Order Form, such terms set forth
in the Order Form shall govern.

IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

Bats Global Markets, Inc. on behalf of itself and its

User: ~ subsidiaries and affiliates
Signature: ' _ ' Signature:
Printed Name: _ Printed Name:
Title: : Title:
Date:

Name:

Email: . Email:

Firm: Name:
Address: - EmaiI:A
City:, State: Zip: Phone:
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Extranet Addendum to the Bats Global Markets, Inc.
Connectivity Services Agreement

This Addendum (this “Addendum”), with an effective date as of the date executed on the signature page hereof, is made by -
and between Bats Global Markets, Inc. (“BGM"), on behalf of its direct, and indirect wholly-owned subsidiaries and other
affiliates, including, Bats BZX Exchange, Inc., Bats BYX Exchange, Inc., Bats EDGA Exchange, Inc. and Bats EDGX Exchange,
Inc. (each, the “Exchange”), and any other market subsidiary hereinafter created or acquired by BGM and operated by BGM
or a subsidiary of BGM (collectively, “Bats”) and the user referenced below (“User”). Terms not defined in this Addendum
shall have the meanings set forth in that certain Bats Global Markets, Inc. Connectivity Services Agreement executed by
and between Bats and User, as may be amended from time to time (the “Connectivity Services Agreement”).

User’s execution of this Addendum is optional. By signing this Addendum, User identifies itself as an extranet (an “Extranet”)
and agrees to adhere to all obligations of an Extranet as set forth in the Bats US Equities/Options Extranet Manual, as may
be amended from time totime (the “Extranet Manual”), and authorizes Bats to identify User as an Extranet and to include
User’s sales contact and service offerings in materials made publicly available on Bats’ website.

Executed versions of this Addendum and any other requested documents can be delivered to Bats via emai! to
MembershipServices@bats.com or mail to:

c/o Bats Global Markets, Inc.
Attn: Membership Services
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

TERMS OF ADDENDUM

Whereas Bats provides certain services to User pursuant to the Connectivity Services Agreement and User desires to continue
to use such services as modified below. For good and valuable consideration, User and Bats agree as follows:

1. Scope. This Addendum shall be deemed to supplement the Connectivity Services Agreement. Except as set forth
herein, all of the terms and conditions of the Connectivity Services Agreement are hereby incorporated by reference and shall
remain in full force and effect and are not superseded or amended by this Addendum; provided, however, that in the event of
a conflict between the terms and conditions of this Addendum and the terms and conditions of the Connectivity Services
Agreement, the terms and conditions of this Addendum control.

2, Modification of Connectivity Services Agreement. User hereby requests that Bats identify User as an Extranet and
hereby acknowledges and agrees to adhere to all requisite obligations of an Extranet as specified in the Extranet Manual.
Such obligations include, without limitation, having provisioned redundant, high speed connections to Bats for use by
multiple members. Bats agrees that it will include User's sales contact and service offerings in materials made publicly
available by Bats, including publication on Bats' website and/or any other promotional materials as determined in Bats’
reasonable discretion, within two (2) weeks of both execution of this Addendum and verification that User is in compliance
with the specific Extranet requirements set forth in the Extranet Manual.

3. Obligations of Extranet. By entering into this Addendum, User acknowledges and agrees to the following:

(a) User has no rights in or to Bats data, except for the right to transmit the Exchange data to the degree
permltted under this Addendum, the Connectivity Services Agreement and the Data Agreement. User acknowledges and
agrees that Bats has (i) proprietary rights in the information and data that originates on, derives from or relates to markets
that are regulated, operated or administered by Bats, in the information and data that relatesto individuals and entities that
are regulated by Bats, and in the information and data that relates to activities that are regulated or operated by Bats, and
(i) compilation rights or other rights in information and data gathered from other sources. All Bats data, including without
fimitation any and all intellectual property rights inherent therein or appurtenant thereto, shall, as between the parties, be
and remain the sole and exclusive property of Bats. User shall not, by act or omission, diminish or impair in any manner the
acquisition, maintenance, and full enjoyment by Bats, its licensees, transferees and assignees, of the proprletary rights of
Bats to Bats data and Bats’ networks and system.
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{b) User agrees (i) not to format, display, access {except to the degree reasonably necessary to maintain the

security of User's network and not otherwise in violation of this Addendum or the Connectivity Services Agreement) or alter

" Bats data received through and from its connection to Bats; {ii) not to affect the integrity of Bats data; and {iii) not to render

Batsdata inaccurate, unfair, uninformative, fictitious, misleading, or discriminatory. User represents that it will notinterfere

with or adversely affect any of the component parts or processes of Bats data, its connection to any of Bats’ systems, or any
use thereof by any other Authorized Third Party.

IN WITNESSWHEREOF the parties hereto have caused this Addendum to be executed by their duly authorized officers.

Bafs Global Markets, Inc. on behalf of itself and its

User: . subsidiaries and affiliates
Signature: Signature:
Printed Name: ' Printed Name:
Title: Title:
Date:
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Bats Global Markets, Inc.

Data Agreement
{Formerly the Exchange Data Vendor Agreement)

This Bats Global Markets, Inc. Data Agreement (this "Agkeement”), with an effective date as of the date executed on the
signature page hereof, is made by and between Bats, as operator of the Exchanges, and Data Recipient.

1. Definitions. The following terms, when used in this Agreement, shall have the meanings set forth below:
“Act” shall mean the Securities Exchange Act of 1934, as amended.

“Additional Agreements” shall mean the User Agreement, Bats Data Feed Order Form and System Description, Direct
Edge System Description/Data Feed Request, Price List, Fee Schedule, and any additional terms and conditions, policies
or agreements entered into in writing by Data Recipient with Bats or any of its subS|d|ar1es or affiliates (including without
limitation Direct Edge LLC) relating to the subject matter hereof.

“Agreement” shall mean this Bats Global Markets, inc. Data Agreement, including any attachments or documents
referenced or incorporated herein, as may be amended, modified, or supplemented from time to time.

“Bats” shall mean, collectively, Bats Giobal Markets, Inc., a Delaware corporation, with its principal offices at 8050 Marshall
Drive, Suite 120, Lenexa, Kansas 66214, and its subsidiaries and affiliates, including, without limitation, the Exchanges.

“Bats Indemnified Partles” shall mean, collectively, Bats and its subsidiaries, affiliates, and its and thelr respective owners,
officers, directors, employees, and agents.

“Bats Invoiced Subscribers” shall mean any Data User that Bats chooses to invoice dlrectly, as distinguished from Data
Recipient Invoiced Subscribers.

“Bats Specnflcatlons” shall mean the written specifications, as may be amended, modified, or supplemented from tlme to
time, for the System with which Data Recipient’s system must comply.

“Claims and Losses” shall mean any and ail Iiabilities, obligations, losses, damages, penalties, claims, actions, suits,
costs, judgments, settlements and expenses of any nature, whether incurred by or issued against an indemnified party or a
third-party, including, without limitation, (a) indirect, special, punitive, consequential or incidental loss or damage, and (b)
reasonable administrative costs, investigatory costs, litigation costs and auditors’ and attorneys’ fees and expenses
(including in-house personnel).

“Connectivity Fees” shall mean fees charged specifically for connecting to Exchange in order to receive Exchange Data.

“Data Feed Subscriber” shall mean any Data User outside of Data Recipient that (a) receives Exchange Data from Data
Recipient and (b) for which Data Recipient cannot substantially control Exchange Data for the purpose of reporting usage
or qualification.

“Data Fees” shall mean fees charged in connection with the use or redistribution of Exchange Data.

“Data Recipient” shall mean the data recipient referenced below and its affiliates, as identified in writing to Bats. The term
“Data Recipient” includes (a) any Person that receives and uses Exchange Data for internal purposes only, and (b) any
Person that receives and distributes Exchange Data, in each case pursuant to and in accordance with the terms and
conditions of this Agreement and Exchange Requirements. '

“Data Recipient Account Agreement” shall mean an agreement with an External Subscriber that (a) governs the accounts
held by the External Subscriber with Data Recipient through which the External Subscriber is entitled to access Exchange
Data, including any limitations on an External Subscriber’s right to redistribute Exchange Data, and (b) protects Bats and
the Bats Indemnified Parties to the same extent as if Data Recipient had presented and the External Subscriber had signed
a Subscriber Ag_reement as per the applicable Exchange Requirements.

“Data Recipient Indemnified Parties” shall mean, collectively, Data Recipient and its subS|d|ar1es affiliates and its and
their respective owners, officers, directors, employees, and agents
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~ “Data Recipient Invoiced Subscribers” shall mean any Data User that, per Bats’ decision, are charged or assessed by
Data Recipient for Exchange Data. '

“Data User” shall mean any Person that receives Exchange Data from Data Recipient.

' “Exchange” and “Exchanges” shall mean, individually or collectively, Bats Exchange, Inc., Bats Y-Exchange, Inc., EDGA
Exchange, Inc. EDGX Exchange, Inc., and any other market subsidiary hereinafter created or acquired by Bats and operated
by Bats or a subsidiary of Bats, including but not limited to, Bats Hotspot LLC.

“Exchange Data” shali mean certain data and other information disseminated relating to securities or other financial
instruments, products, vehicles, currencies, or devices; or relating to Persons regulated by Bats or to activities of Bats; or
gathered by Bats from other sources, in each case (other than foreign trading currency data) sourced by Bats within the
Us.

“Exchange Requirements” shall mean (a) the rules, regulations, interpretations, decisions, opinions, orders and other
requirements of the Securities Exchange Commission or other regulatory authorities, as may be applicable; (b) the rules
and regulations, disciplinary decisions and rule interpretations applicabie to the Exchanges; (c) the Exchanges’ decisions,
policies, interpretations, user guides, operating procedures, specifications (including without fimitation the Bats
specifications), requirements and other documentation that is regulatory or technical in nature published on Bats’ web site;
and (d) all other applicable laws, statutes, rules, reguiations, orders, decisions, interpretations, opinions and other
requirements.

“External Subscriber” shall mean any Data User not affiliated with Data Recipient that receives Exchange Data where
Data Recipient can substantially control Exchange Data for the purpose of reporting usage or qualification.

“Internal Subscriber” shall mean any Data User affiliated with Data Recipient that receives Exchange Data where Data
Recipient can substantially contro! Exchange Data for the purpose of reporting usage or qualification.

“Person” shall mean any individual, corporation, limited liability company, trust, joint venture, assouatlon company, limited
or general partnership, unincorporated organization, or other entity.

“Redistributor” shall mean another distributor from which Data Recipient receives Exchange Data and for which such
distributor cannot substantially controf the Exchange Data received by Data Recipient for-purposes of reporting usage and
qualification.

“Service Facilitator” shall mean a Person receiving Exchange Data from Data Recipient for the sole purpose of facilitating
dissemination of Exchange Data through Data Recipient’s service in accordance with the terms and conditions of this
Agreement.

“Subscriber Agreement” shall mean any agreement that Bats may require Data Recipieht to obtain from an External -
Subscriber prior to Data Recipient providing such External Subscriber with Exchange Data. ‘

“System” shall mean the system Bats has developed for creation and/or dissemination of Exchange Data.

“System Description” shall mean the Bats Data Feed Order Form and System Description and/or Direct Edge System
Description/Data Feed Request, as applicable, and any other description of Data Recipient’s system for receiving,
transmitting and disseminating Exchange Data that is provided to and approved by Bats.

“User Agreement” shall mean an agreement by and between Data Recipient and the Exchange, pursuant to which Data
Recipient has the right to access the Exchange to, among other things, enter orders on the Exchange, receive status
updates on orders, cancel orders, and execute trades against orders on the Exchange limit order book, as such agreement
may be amended, modified, or supplemented from time to time.

2, Exchange Users. Al rights under this Agreement granted to any Data Recipient that is also party to a User
Agreement are granted subject to the terms and conditions of this Agreement and are in addltlon to the rights granted to
Data Recipient under the User Agreement.

If Data Recipient is 2 member of an Exchange then Data Recipient expressly acknowledges and agrees that (a) this
Agreement does not limit or reduce in any way Data Recipient’s obligations and responsnblhtles as a member of any
Updated February 19, 2016 Page 2 of 10



applicable Exchange; (b) this Agreement does not in any way alter the procedures or standards generally applicable to
disciplinary or other actions taken by Bats to enforce compliance with, or impose sanctions for violations of, applicable
Exchange Requirements; and (c) the nonpayment of amounts due under this Agreement could result in the suspension or
cancellation of Data Recipient's membership on an Exchange in accordance with applicable Exchange Requirements,

3. Other Reciplents. If Data Recipient has not entered into a User Agreement with the Exchange, by signing this
Agreement, Data Recipient has the right to access the Exchange to receive data feeds from the Exchange for internal
purposes and for the distribution of, or otherwise enabling access (directly or indirectly) to, Exchange Data, as described in -
Data Recipient's System Description and approved by Bats and not for any purpose inconsistent with the terms of this
Agreement.

4. Use of Exchange Data. Bats hereby grants to Data Recipient a worldwide, non-exclusive, non-transferable license
to: (a) copy, store, process, commingle, and use any Exchange Data received (i) directly from the Exchange; (ii) through an
approved Bats extranet; (jii) through an authorized data feed provider (i.e., a Redistributor); or (iv) otherwise, and (b)
distribute Exchange Data in any form by means of any current or future product or service of the Data Recipient in any
media, in accordance with the terms of this Agreement and Exchange Requirements, as available on Bats’ web site and as
may be amended, modified, or supplemented from time to time. Data Recipient shall ensure that the Exchange Data is
clearly attributed as originating from the applicable Exchange.

Furthermore, Data Recipient represents and warrants that the detailed description of its system for receiving, transmitting
and disseminating Exchange Data, as described in its System Description, including, but not limited to, the data processing
equipment, software and communications facilities related thereto, is true, complete and not misleading, and that Data
Recipient and Data User are authorized to receive and use the Exchange Data only for the purposes set forth in this
Agreement and applicable Exchange rules and Exchange Requirements. Any use of the Exchange Data by Data Recipient
and Data User, including, but not limited to, distribution or reprocessing, uniess expressly described in Data Recipient's
System Description and approved by Bats, is prohibited. Data Recipient acknowledges and represents that it shall not use
the Exchange Data at any time in contravention of the Exchange Requirements, including, and without limitation, the
restriction on the display of information as set forth in Section 803(c) of Regulation NMS.

Should Data Recipient intend to make any material change to its System Description or in Data Recipient's use of the
Exchange Data (including, but not limited to, redistribution and reproduction) in any manner not then described in Data
Recipient's System Description, Data Recipient may only do so with Bats' prior written approval of Data Recipient’s revised
System Description and subject to payment of applicable fees. Bats shall promptly and in good faith approve or disapprove
proposed modifications to Data Recipient's System Description. Data Recipient acknowledges and agrees that it acts at its
own risk in developing any modification to its service and/or systems prior to receiving approval from Bats in accordance
with this Section 4. Data Recipient is not required to notify Bats of non-material changes te its System Description.

5. Record Retention by Data Recipient. Data Recipient shall maintain complete and accurate records relating to
the receipt of Exchange Data in accordance with the Exchange Requirements and other such information as Bats from time
to time may reasonably request in writing.

6. Reporting. Data Recipient shall comply with the requirements of Bats as to usage reporting as Bats requires from
time to time in writing. Unless otherwise provided by Bats, Data Recipient shall use reasonable efforts to provide such
reporting within 15 days of the end of the applicable reporting period set forth by Bats but Bats shall not consider such
reportmg to be late until 45 days after the due date.

7. Proprietary Nature of Exchange Data. Bats represents that Exchange Data and the System constitute valuable
proprietary information and rights of Bats and the Exchanges. Data Recipient expressly acknowledges and agrees that, as
between Bats and Data Recipient, Bats has the exclusive proprictary rights in and to the System and Exchange Data that
(a) originates on or relates to trading on any of Bats’ markets; (b) relates to activities that are regulated or operated by one
or more of Bats’ markets; (c) Bats derives from Exchange Data that originates on or relates to any of Bats’ markets; and (d)
is a compilation or other rights ininformation and data that Bats gathers from other sources pursuant to separate agreements
with those sources. The System and all Exchange Data, including without limitation any and all intellectual property rights
inherent therein or appurtenant thereto, shall, as between Bats and Data Recipient, be and remain the sole and exclusive
- property of Bats. Data Recipient shall not, by act or omission, diminish or impair in any manner the acquisition, maintenance
~and full enjoyment by Bats, its licensees, transferees and assignees, of the proprietary rights of Bats in Exchange Data and
the System. Data Recipient acknowledges and agrees that third party information providers who provide information, goods
and services to Bats in connection with the creation of Exchange Data have exclusive rights in their respective information
and data. Bats makes no proprietary claim to any information derived from Exchange Data by Data Recipient.
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8. Right to Deny Distribution. Bats retains the right to direct Data Recipient to terminate any external distribution of
Exchange Data for any reason or no reason, in which event Bats shall notify Data Recipient and Data Recipient shall cease
retransmitting Exchange Data as soon as commercially practicable.

9. Use of Name. Bats shall not: (a) advertise, publicly announce or otherwise state that it is providing services to
Data Recipient or its affiliates or (b) use the name of Data Recipient or any affiliate thereof in any advertising or promotional
materials, including but not limited to, any published list of data recipients or other clients in its web site displays, without
the prior written consent of Data Recipient. '

10. Right to Audit. During the term of this Agreement and for a period 12 months thereafter, Data Recipient shall
make its premises availablé to Bats or its appointed agent for physical inspection of Data Recipient's use of Exchange Data
(including review of any records regarding the usé of, or redistribution of, the Exchange Data and locations where the
Exchange Data is being received), during normal business hours, upon reasonable advance notice, to verify the accuracy
of reports in accordance with Exchange Requirements and to ensure that the type and amount of fees, if any, calculated or
stated to be payable to Bats are complete and accurate. While on Data Recipient's premises, Bats or its appointed designee
shall comply with Data Recipient’s written standard security policies and procedures to the extent made known by Data
Recipient to Bats or its appointed designee. In no event will Bats or its appointed agent audit Data Recipient more than
once in any 12 month period, unless necessary due to a reasonable suspicion of non-compliance with any material provision
of this Agreement. Data Recipient shall comply promptly with any reasonable request from Bats for information regarding
Data Recipient’s receipts, usage, processing, display and redistribution of Exchange Data. The costs of such audit shall be
borne by Bats unless such audit reveals an underpayment by Data Recipient of 10% or more or a material breach of the
rights or licenses granted to Data Recipient under this Agreement; in such case, Data Recipient shall reimburse Bats for its
costs and expenses in conducting such audit, to the extent that such costs and expenses are commensurate with industry
standards. .

1. Qualification Requirements; Data Recipient Indemnification. Except as otherwise set forth in this Agreement,
Data Recipient shall only furnish, or cause or permit to be furnished, all or any part of Exchange Data to a Data User who,
at the time of receipt thereof, is of a type qualified (as set forth in applicable Exchange Requirements) to receive Exchange
Data from Data Recipient. Data Recipient agrees that Bats may have different qualification requirements for different Data
Users. :

Data Recipient may have an obligation to obtain an executed Subscriber Agreement from External Subscribers or cause
Data Feed Subscribers to execute a Bats Global Markets, Inc. Data Agreement with Bats. Data Recipient shall have no
obligation to obtain an executed Subscriber Agreement from External Subscribers if Data Recipient represents and warrants
that it has, or will have in place before distributing Exchange Data to any External Subscriber, a legally valid and enforceable
Data Recipient Account Agreement with such External Subscriber. '

Data Recipient may use a Sérvice Facilitator to facilitate the dissemination of Exchange Data in Data Recipient's service,
provided that Data Recipient has a legally valid and enforceable contract with such Service Facilitator, prior to distributing
any Exchange Data to any Service Facilitator, that: (a) includes all limitations on the Service Facilitator's right to redistribute
Exchange Data; and (b) protects Bats and the Bats Indemnified Parties to the same extent as if the Service Facilitator had
signed a Bats Global Markets, Inc. Data Agreement with Bats directly.

Data Recipient shall indemnify Bats, all Bats Indemnified Parties and any third parties that provide information, goods, and
services to Bats in connection with the creation of Exchange Data against any assertion of claims or losses relating against
the Bats Indemnified Parties made by an External Subscriber who receives Exchange Data from Data Recipient (or any
Person relying upon Exchange Data received by such a Data User) arising from Data Recipient’s election to distribute
Exchange Data to such External Subscriber pursuant to this Section 11 rather than presenting the Subscriber Agreement
to such Persons. In terms of recordkeeping and retention, Data Recipient Account Agreements shall be subject to applicable
Exchange Requirements. In the event of a dispute with Data User(s) relating to Exchange Data, Data Recipient agrees to
provide Bats with copies of the relevant portions of the Data Recipient Account Agreements. In the text of a Subscriber
Agreement, Data Recipient may be referenced as *Vendor”.

If any Data User fails to comply with any of the terms or conditions of this Agreement applicable to Data Users, its agreement
with Data Recipient for Exchange Data, or any other agreement between Data User and Bats (including the Additional
. Agreements), or has made any representation in any such agreement which was or has become untrue, then Data Recipient
shall, within 5 business days after receipt of notice from Bats of such failure or untruth, cease providing Exchange Data to
such Data User and shall, within 10 business days following the receipt of such notice, confirm such cessation by notice to
Bats. Data Recipient shall be solely responsibie for the acts and omissions of internal Subscribers. If a Data User is to be
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terminated under this provision, then Bats will request all Data Recipients to cease providing Exchange Data to such Data
User. . .

12, Modifications; Fees. Data Recipient acknowledges and agrees that nothing in this Agreement constitutes an
undertaking by Bats to continue: (a) Exchange Data, the System, or any aspect of either, in the present form or-configuration
-or under the current Bats Specifications; or (b) to use existing communications facilities. Bats, in its sole discretion, may
make modifications, additions, and/or deletions: (i) to Exchange Data, the System, or any aspect of either; (ii) to the Bats
. Specifications; (jii) to its communications facilities; or (iv) to Bats’ decisions, policies, operating procedures, requirements,
and other documentation (including, but not limited to, specifications, user guides and the Additional Agreements). Bats
will use commercially reasonable efforts to provide Data Recipient with at least 60 days’ notice of any material modification,
addition, or deletion, except to the extent a shorter period is: (x) required due to any situation that necessitates modifications,
additions, or deletions on an accelerated basis or otherwise preciudes such advance notice, or (y) required pursuant to an
order of a court, an arbitrator or a regulatory agency.

Data Recipient agrees to make timely payment of Connectivity Fees and Data Fees, as well as any applicable late fees for
the failure to make payment within the required time period. The amount of applicable Connectivity Fees and Data Fees
shall be set forth in Exchange rules or posted on the Bats’ web site. Connectivity Fees and Data Fees are payable within -
30 days of the invoice date. Data Recipient will be solely responsible for any and all other telecommunications costs and -
all other expenses incurred in connecting to and maintaining its connection to, Exchange. Failure to make payments within
30 days from the invoice date may result in suspension or termination of distribution of Exchange Data by Bats to Data
Recipient. Data Recipient agrees to pay Bats a late charge in the amount of 1% per month on all past due amounts that
are not the subject of a legitimate and bona fide dispute. Subject to the Act, Bats reserves the right to change its fee
schedule, including Connectivity Fees and Data Fees applicable to Data Recipient. Bats will use commercially reasonable
efforts to provide advance notice to Data Recipient (delivered via email and posted to Bats’ web site) of any changes to
Connectivity Fees. Bats will use commercially reasonable efforts to provide at ieast 60 days advance notice to Data
Recipient (delivered via email and posted to Bats’ web site) of any changes to Data Fees, provided, however, that such
notice shall be not less than 30 days prior to the effectiveness of the change. Receipt or use of Exchange Data after the
applicable notice period for any modification, addition, or deletion shall constitute acceptance of Exchange Data,
Connectivity Fees, Data Fees, the System, the Bats Specifications, or other decisions, policies, operating
procedures, requirements, and other documentation as so changed.

- All Data Users shall be either Data Recipient Invoiced Subscribers or Bats Invoiced Subscribers. Data Recipient is not
required to actually invoice Data Recipient Invoiced Subscribers, but, in any event, Data Recipient shall be responsible for
the charges associated with the Data Recipient Invoiced Subscribers. Data Recipient shall bear all risk of non-payment by
Data Recipient Invoiced Subscribers or by Data Users for whom Data Recipient is responsible for the charges. Bats will
bear the risk of non-payment by Bats Invoiced Subscribers. Data Recipient shall reasonably cooperate with Bats in any
lawful efforts by Bats to collect unpaid charges due Bats from current or former Bats Invoiced Subscribers. Data Recipient
may choose to pay Bats any charges due on behalf of any Data User. Upon Data Recipient’s payment to Bats on behalf of
any Data User of any charges due hereunder, Data Recipient shall be subrogated to any and all rights of Bats to recover
such charges. ' '

In addition, for Data Recipient Invoiced Subscribers, Data Recipient shall pay any taxes, charges or assessments (other
than taxes imposed on the net income of Bats) by any foreign or domestic national, state, provincial or local government

bodies, or subdivisions thereof relating to the provision of Exchange Data pursuant to this Agreement, and any related .

penalties or interest. " In addition, if Data Recipient or any Data Recipient Invoiced Subscriber is required by applicable law
to deduct or withhold any such tax, charge or assessment from the amounts due Bats, then such amounts due shall be
increased so that the net amount actually received by Bats after the deduction or withholding of any such tax, charge or
assessment, will equal one hundred percent (100%) of the charges that are owed.

13. Term and Termination. This Agreement, subject to earlier termination in accordance with its terms, shall continue
until it is terminated either by Data Recipient on not less than 30 days’ written notice to Bats or by Bats on not less than 60
days’ written notice to Data Recipient. Notwithstanding the foregoing, this Agreement may be terminated immediately upon
written notice by Bats in the event that (a) Data Recipient is not permitted or not able to receive or Bats is prevented from
disseminating Exchange Data, or any part thereof; (b) any representation, warranty or certification made by Data Recipient
in this Agreement or in any other document furnished by Data Recipient is, as of the time made or furnished, materially false
or misleading; (c) Data Recipient proceeds with a proposed action which would result in a default of its obligations or
covenants under this Agreement or in a breach of any representation, warranty or certification, which is material to Bats for
regulatory, commercial or other reasons, made by Data Recipient in connection herewith, after Bats has notified Data
Recipient in writing that such proposed action would constitute a default or breach hereunder; or (d) Bats, in its sole
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reasonable discretion, determines that any failure on the part of Data Recipient to comply with this Agreement has or is

likely to have a materially adverse impact on the operation or performance of the System, Exchange Data or any Exchange,

or likely to cause disproportionate harm to Bats’ interests should termination be delayed. The following Sections will
survive the termination or expiration of this Agreement for any reason; 1, 8,7, 9, 10, 11, 12, 13, 14, 15, 16, 17, 20,

22, 23, 24, and 26. Any terms and conditions of the Additional Agreements incorporated herein by reference which by

their terms are stated to survive the termination or expiration of such Additional Agreements shall survive the termination

or expiration of this Agreement.

14, Confidentiality. Under this Agreement, Bats (and any Bats designee conducting an audit pursuant to this
Agreement) shall keep confidential Data Recipient’s System Description and Data Recipient's records, reports and
payments that Bats or its designee has reviewed or audited, and any other Data Recipient information or material reasonably
considered to be of a confidential nature (whether or not designated as such), as well as any and all information received
in connection with this Agreement, including but not limited to, business, financial, operational, product, service and other
information. Data Recipient acknowledges that it may also obtain confidential information, data, or techniques of Bats
(whether or not designated as such). All such confidential information, whether written or oral, shall be deemed confidential
upon disclosure to the recipient. Except as otherwise set forth herein, the recipient shall use such confidential information
solely for use consistent with the purposes of this Agreement; shall hold such confidential information in confidence; and
shall not use, disclose, copy, or publish any such confidential information without the prior written approval of the disclosing
party. The recipient shall take reasonable security precautions, including at least as great as the precautions it takes to
protect its own confidential information, but no less than reasonable care, o keep confidential the confidential information
of the disclosing party. The recipient shall notify the disclosing party immediately upon discovery of any unauthorized use
or disclosure of confidential information, and will cooperate with disclosing party in every reasonable way to help disclosing
party regain possession of the confidential information and prevent its further unauthorized use or disclosure. The parties
acknowledge that monetary damages may not be a sufficient remedy for unauthorized disclosure of confidential information,
and that disclosing party shall be entitled, without waiving any other rights or remedies, to such injunctive or equitable relief
as may be deemed proper by a court of competent jurisdiction.

Notwithstanding anything herein to the contrary, Bats or Data Recipient may disclose confidential information to the extent:
(a) demanded by a court, arbitrator or government agency with regulatory jurisdiction over one or more of Bats’ markets or
over Data Recipient or any judicial or government order; (b) necessary to fulfill any Bats or Data Recipient regulatory
responsibility, including any responsibility over members and associated Persons under the Act; or (c) necessary for Bats
or Data Recipient and their respective employees, directors, and other agents to use such confidential information consistent
with the purposes of this Agreement. If a party is required to disclose information pursuant to clauses (a) and (b) immediately
above, such party shall notify the disclosing party in writing, to the extent permitted by law or regulation, of such requirement

- prior to disclosing such information and provide the original disclosing party, at its expense, with an adequate opportunity
to obtain a protective order or other reliable assurance that confidential treatment will be accorded to the confidential
information. The duties in this Section 14 do not apply to data, information or technigues that: (i) were lawfully in a party's
possession prior to the date of this Agreement, provided the source of that information was not known by recipient to be
bound by a confidentiality agreement with or other continual, legal or fiduciary obligation of confidentiality to disclosing party;
(ii) is now, or hereafter becomes, through no act or failure to act on the part of recipient, generally known to the public; (iii)
is rightfully obtained by recipient from a third party so long as the party does not know that the third party has breached any
obligation not to reveal such data, information, or technigues; or (iv) can be demonstrated was independently developed by
recipient without use or reference to the confidential information. All confidential information is and shall remain the property
of the disclosing party. By disclosing confidential information to recipient, disclosing party does not grant any express or
implied right to recipient to or under any patents, copyrights, trademarks, or trade secret information.

Bats shall not disclose its audit findings to any third parties (other than to its directors and independent consultants or
subcontractors who are subject to confidentiality obligations or as otherwise set forth herein) and all information learned in
connection with an audit shall constitute Data Recipient's confidential information. Notwithstanding the foregoing, nothing
herein shall prevent Bats from using the audit findings to the extent the findings are used in the aggregate with other
information and such aggregation does not (a) specifically identify Data Recipient or (b) create a context where Data
Recipient’s identity may be reasonably inferred.

15. LIMITATION OF LIABILITY; DISCLAIMER OF WARRANTIES. Absent fraud or willful misconduct by Bats, or a
* claim arising out of Bats’ indemnification or confidentiality obligations set forth herein, Bats, its officers, directors,
shareholders, employees, agents and consultants shall not be liable to Data Recipient or its affiliates, or to any Data User
or its affiliates, for any inaccurate or incomplete Exchange Data received from Bats or from a Redistributor, any delays,
interruptions, errors, or omissions in the furnishing thereof, or any direct, indirect or consequential damages arising from or
occasioned by said inaccuracies, delays, interruptions, errors or omissions. DATA RECIPIENT EXPRESSLY .
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ACKNOWLEDGES THAT EXCHANGE DATA AND ANY AND ALL MATERIAL RELATED TO EXCHANGE DATA,
INCLUDING BUT NOT LIMITED TO THE SYSTEM AND BATS SPECIFICATIONS, ARE BEING PROVIDED “AS IS."
DATA RECIPIENT EXPRESSLY ACKNOWLEDGES THAT BATS DOES NOT MAKE ANY REPRESENTATIONS OR
WARRANTIES, EXPRESS OR IMPLIED, WITH RESPECT TO EXCHANGE DATA, INCLUDING, WITHOUT LIMITATION,
ANY IMPLIED WARRANTIES OR ANY WARRANTIES OF MERCHANTABILITY, QUALITY OR FITNESS FOR A
PARTICULAR PURPOSE. ABSENT FRAUD OR WILLFUL MISCONDUCT BY BATS , ITS OFFICERS, DIRECTORS,
EMPLOYEES, AGENTS AND CONSULTANTS SHALL NOT BE LIABLE TO DATA RECIPIENT, OR TO ANY RECIPIENT
OF EXCHANGE DATA REDISTRIBUTED BY DATA RECIPIENT, FOR INDIRECT, CONSEQUENTIAL, EXEMPLARY,
SPECIAL, INCIDENTAL OR PUNITIVE DAMAGES OF ANY NATURE, INCLUDING BUT NOT LIMITED TO, LOSS OF OR
DAMAGE TO DATA, LOSS OF BUSINESS OR LOST PROFITS, ARISING FROM ANY CAUSE WHATSOEVER, EVEN IF
BATS HAS BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES. ABSENT FRAUD OR WILLFUL MISCONDUCT
BY DATA RECIPIENT, OR A CLAIM ARISING OUT OF DATA RECIPIENT'S INDEMNIFICATION OR CONFIDENTIALITY
OBLIGATIONS SET FORTH HEREIN, DATA RECIPIENT, ITS OFFICERS, DIRECTORS, EMPLOYEES, AGENTS AND
CONSULTANTS SHALL NOT BE LIABLE FOR INDIRECT, CONSEQUENTIAL, EXEMPLARY, SPECIAL, INCIDENTAL
OR PUNITIVE DAMAGES OF ANY NATURE ARISING FROM ANY CAUSE WHATSOEVER, EVEN IF DATA RECIPIENT
HAS BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES. .

16. Indemnification by Data Reciplent. Absent fraud or willful misconduct by Bats or a claim arising out of Bats’
indemnification or confidentiality obligations set forth herein, Data Recipient and its affiliates agree to indemnify and hold
harmless Bats Indemnified Parties from and against any and all Claims and Losses imposed on or asserted against Bats
Indemnified Parties by a third party resulting from, in connection with, or arising out of (a) any failure of Data User to comply
with the terms and conditions of any Bats required agreement for Exchange Data if Data Recipient has failed to notify Bats
in writing of such non-compliance within 10 days after Data Recipient knows of such non-compliance (unless such Data
- User is a party to a Bats Global Markets, Inc. Data Agreement); (b) any assertion of Claims and Losses relating to this
Agreement against any Bats Indemnified Party made by any Data User (or any third party relying upon Exchange Data
received by such Data User, unless such Data User is party to a Bats Global Markets, Inc. Data Agreement); (c) the receipt,
use, or redistribution of Exchange Data in breach hereof by Data Recipient or its affiliates; and (d) any failure by Data
Recipient or its affiliates to comply with its obligations under this Agreement; provided that: (i) Bats promptly notifies Data
Recipient in writing of any claim, action, or allegation; however, failure to promptly notify Data Recipient of a claim shall not
relieve Data Recipient of its indemnification obligations hereunder except to the extent that such failure prejudices the rights
of Data Recipient; (ii) Data Recipient shall have sole control of the settlement and defense of any action to which this
indemnity relates, but, upon Bats’ request, shall inform Bats of the status of any proceedings or negotiations; and (iii) Bats
reasonably cooperates to facilitate such defense. Data Recipient, in defending any such claim, action or allegation, except
with the written consent of Bats Indemnified Parties, shall not consent to entry of any judgment or enter into any settlement
which (A) does not include, as an unconditional term, the grant by the claimant to the Bats Indemnified Parties of a release
of all liabilities in respect to such claim, action, or allegation and (B) subjects Bats Indemnified Parties to any obligation in
addition fo those set forth herein.

17. Indemnification by Bats. Bats agrees to indemnify, defend and hold harmless Data Recipient Indemnified Parties
from and against all Claims and Losses imposed on or asserted against a Data Recipient Indemnified Party by a third party
resulting from, in connection with, or arising out of a claim that Exchange Data, or Data Recipient’s use thereof, or the
System infringes any copyright, patent, trademark, trade secret or other intellectual property right; provided that: (a) Data
Recipient promptly notifies Bats in writing of any claim, action, or allegation; however, failure to promptly notify Bats of a
claim shall not relieve Bats of its indemnification obligations hereunder except to the extent that such failure prejudices the
rights of Bats: (b) Bats shall have sole control of the settlement and defense of any action to which this indemnity relates,
but, upon Data Recipient's request, shall inform Data Recipient of the status of any proceedings or negotiations; and (c)
Data Recipient reasonably cooperates to facilitate such defense.  Bats, in defending any such claim, action or allegation,
except with the written consent of Data Recipient Indemnified Parties, shall not consent to entry of any judgment or enter
into any settlement which (A) does not include, as an unconditional term, the grant by the claimant to the Data Recipient
Indemnified Parties of a release of all liabilities in respect to such claim, action, or allegation and (B) subjects Data Recipient
Indemnified Parties to any obligation in addition to those set forth herein. '

Bats shall not have the obligation to indemnify, defend and hold harmless Data Recipient's Indemnified Parties for any and
all Claims and Losses imposed on, incurred by or asserted against a Data Recipient Indemnified Party as a result of any
allegation of infringement or misappropriation if the System, Exchange Data, or any Bats Specifications have not been used
in accordance with this Agreement which resulted in such infringement or misappropriation, or if Data Recipient uses the
System, Exchange Data, or any Bats Specifications after Bats notifies Data Recipient of a potential or actual infringement
claim or to the extent it is based on use of a superseded version of the System, Exchange Data, or any Bats Specifications
if such infringement or misappropriation would have been avoided by use of the current version of the System, Exchange *
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Data, or Bats Specifications or if the infringement or misappropriation claim, action, or allegafion is the result of the
combination, operation, or use of the System furnished timely to Data Recipient by Bats, Exchange Data, or any Bats
Specifications with hardware, software, or materials if such infringement or misappropriation would have been avoided by
the use of the System, Exchange Data, or any Bats Specifications without such hardware, software, or materials.

In the event of a claim, action or allegation of infringement or misappropriation or if, in Bats' reasonable opinion, such a
claim, action or allegation is likely to occur or if the use of the System, Exchange Data, or any Bats Specifications is enjoined
because of infringement or misappropriation, Bats may, at its sole option and expense, (i) procure for Data Recipient the
right to continue using the System, Exchange Data, or any Bats Specifications; (if) replace or modify the System, Exchange
Data, or any Bats Specifications to be non-infringing, and require the return of the potentially infringing or misappropriating
items, if applicable, without liability to Data Recipient or any other third party; or (iii) terminate this Agreement immediately
without liability to Data Recipient (other than indemnification by Bats in-accordance with this Section) or any third party.

This Section sets forth the entire liability of Bats and the exclusive remedy of Data Recipient for the infringement or
misappropriation of intellectual property by Bats. '

18. Assignment. This Agreement shall inure to the benefit of and shall be binding upon the parties hereto and their
respective permitted successors and assigns. Data Recipient may not assign this Agreement without the prior written
consent of Bats; provided, however, that Bats shall not unreasonably withhold such consent. Notwithstanding the foregoing,
Data Recipient may assign this Agreement to (a) an affiliate or subsidiary; (b) a successor of Data Recipient, by
consolidation, merger, or operation of law; or (c) a purchase of all or substantially all of Data Recipient’s assets, in each
case without the prior written consent of Bats, provided that Data Recipient (a) is not currently in breach of this Agreement
or delinquent in any fees owed to Bats hereunder and (b) provides prior written notice to Bats. Bats may, as permitted by
the Act, assign or transfer this Agreement or any of its rights or obligations hereunder to a related or an unrelated
party upon prior written notice to Data Recipient. ‘

19. Force Majeure. Neither party to this Agreement will be liable for delay or failure to perform its obligations hereunder
(other than a failure to pay amounts when due) caused by an event that is beyond the party's control, provided, however,
that such party will not have contributed in any way to such event. T

20. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but
if any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, administrative
order or judicial decision, that determination will not affect the validity of the remaining provisions of this Agreement, and
such provision shall be construed to be effective and valid to the fullest extent under applicable law.

21, Relationship of the Parties. Nothing herein shall be construed to create a joint venture or partnership between
the parties hereto. Neither party hereto shall have any express or implied right or authority to assume or create any
obligations on behalf of or in the name of the other party or to bind the other party to any contract, agreement, or undertaking
with any third party.

22. Entire Agreement; Priority Rules; Amendment; Waiver. Notwithstanding anything in this Agreement to the
contrary, the terms and conditions of any applicable Additional Agreements entered into by Data Recipient with the
Exchange shall be incorporated herein by reference, and, together with this Agreement, shall constitute the com plete and
entire statement of all conditions and representations of the agreement between Bats and Data Recipient with respect
to its subject matter and supersedes all prior writings or understandings, including, without limitation, any Exchange Data
Vendor Agreement entered into with the Exchanges. If there is any conflict or inconsistency between this Agreement
and any of the Additional Agreements with respect to the receipt or use of Exchange Data as contem plated herein,
the following order of precedence shall apply, to the extent applicable to Data Recipient: (a) the Price List or Fee
Schedule; (b) the Bats Data Feed Order Form and System Description, the Hotspot Data Feed Order Form and
System Description and/or the Direct Edge System Description/Data Feed Request, as applicable; (c) this Agreement;
(d) the User Agreement; and (e) any additional terms and conditions, policies or agreements entered into by Data
Recipient with Bats or any of its subsidiaries or affiliates (including without limitation Direct Edge LLC) relating to the subject
matter hereof. -

Except as may otherwise be set forth in this Agreement, Bats may alter any term or condition of this Agreement or the
Subscriber Agreement on 60 days’ prior written notice to Data Recipient, and any receipt or use of Exchange Data after
such date is deemed acceptance of the new term or condition. The means of notifying Data Recipient of such new term or
condition may include, but not be limited to, emailing such term or condition to Data Recipient or posting such alteration on
the Bats web site or a successor site Upon written notice to Data Recipient. No failure on the part of Bats or Data Recipient
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to exercise, no delay in exercising, and no course of dealing with respect to any right, power, or privilege under the
Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any such right, power, or privilege
preciude any other or further exercise thereof or the exercise of any other right, power, or privilege under this Agreement.

23. Governing Law; Venue. This Agreement will be governed by and interpreted in accordance with the laws of the
State of New York without giving effect to any choice or conflict of law provision or rule. Both parties submit to the
jurisdiction of the state and federal courts in and for the State of New York for the resolution of any dispute arising under
- this Agreement.

24, Affiliates. Notwithstanding anything to the contrary in this Agreement, any affiliate of the Data Recipient is entitied
to exercise the rights of Data Recipient set forth herein on behalf of itself, the Data Recipient, or any other affiliate of the
Data Recipient, including, but not limited to, rights to use and distribute Exchange Data to other parties, subject to the terms
of this Agreement. If this Agreement will be applicable to an affiliate, Data Recipient must submit a list of any such affiliate(s)
to Bats. By submitting the names of its affiliate(s), Data Recipient agrees that the contact information set forth herein shall
be deemed to be the coniact information for each affiliate and that DATA RECIPIENT SHALL ASSUME ALL
RESPONSIBILITY FOR AND WILL HOLD HARMLESS AND INDEMNIFY BATS AGAINST ANY ACTION OR INACTION
BY AN AFFILIATE AS IF SUCH ACTION OR INACTION WERE THAT OF DATA RECIPIENT, AND DATA RECIPIENT
AND ITS AFFILIATE(S) SHALL BE JOINTLY AND SEVERALLY LIABLE FOR ALL ACTIONS AND/OR INACTIONS OF
THE OTHER(S). All of the rights and licenses granted to, and all obligations of, Data Recipient under this Agreement will
apply to such affiliate(s) to the same extent as applicable to Data Recipient.

For purposes of this Agreement, an “affiliate” of Data Recipient shall include any entity that, from time to time, directly or
indirectly Controls, is Controlied by, or is under common Control with Data Recipient. “Control” means the power to direct
or cause the direction of the management or policies of another entity, whether through the ownership of voting securities,
by contract, or otherwise. The Data Recipient may delegate any of its responsibilities, obligations or duties under or in
connection with this Agreement to any affiliate of the Data Recipient or an authorized third party agent, which may discharge
those responsibilities, obligations or duties on behalf of the Data Recipient in accordance with this Agreement.

25, Headingsl. Section headings are included for convenience only and are not to be used to construe or interpret
this Agreement. All references contained herein to sections or subsections shall refer to the sections or subsections
of this Agreement, unless specific reference is made to the sections or subsections of another document.

26. Cumulative Remedies. Except as otherwise limited herein, all rights and remedies provided in this Agreement
are cumulative and not exclusive, and the exercise by either party of any right or remedy does not preciude the exercise
of any other rights or remedies that may now or subsequeritly be available at law, equity, by statute, in any other
agreement between the parties (including without limitation the Additional Agreements) or otherwise. '

27. Counterparts. This Agreement may be executed in one or more counterparts, which shall each be conSIdered '
an original but all of which shall constitute one and the same Agreement.

[Remainder of page intentionally left blank. Signature page follows.]
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IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

Data Recipient: ‘ Bats Global Markets, Inc., on behalf of itself and its
subsidiaries and affiliates
Signature: Signature:
Printed Name: Printed Name:
Title: | Title:
| Date:
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Bats Global Markets, Inc.

Data Feed Order Form and System Description

[ Initial Form [] Amended Form [] Add/Remove Data Feed Subscription

Company Name:

Address of Principal Office:

City:

Address of Billing Office:

City:

State:

Name: Name:
Title: Title:
Email: Email:
Phone: Phone: Fax:
ECHNICAL CO
Name: Name: ’
Title: Title:
Email: Email:
| Phone: | Fax: Phone: I Fax:

*The Billing Contact will be assigned a web log-in to manage the Data Recipient's monthly invoices via the Bats website.
**The Market Data Administrator will be assigned a web log-in to manage the Data Recipient’'s monthly usage reporting.

How will you receive Bats data?

[] Directly from Bats or via an Extranet (complete Connectivity Section A)
{1 Through one or more Market Data Vendors (complete Connectivity Section B)
[] Both {complete Connectivity Sections A and B)

BZX/BYX/EDGX/EDGA Data Center Location: [_] Primary — Secaucus [] Secondary — Chicago [_] PoP - Weehawken

Connection Type:

[INew [] Existing

[ Extranet

[} interactive Data
] NYSE (SFTI)
[ Radianz -~
Orc

[] Direct Conne.ction (Co-Lo / Long Haul) (016 [J10G []Other:

[ sAawviS, Inc.

] TMX Atrium Networks
[]TNS
[ other:

Protocol [ ] Multicast [ ] TCP

Please identify all Vendors through which you will receive Bats Market Data:
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Data Feed (Protocol) Add| Remove| °/912! Media| Enterprise| Real-| ..y, o Effective
: icense License Time Date
BZX Depth of Book (Multicast/ TCP) | [ ] L ]
BZX Top (TCP / API) Ll C] L] L] L] L]
BZX Last Sale (TCP) ] L [ O
BZX Book Viewer (AP!) ] ] O ] ]
BZX Options Depth (Multicast) ] Ol [] L]

Bat hang :
Data Feed Add| Remove Di?_i.ta Media Enfcerprise R_e al- Historical Effective
icense License | Time Date
BYX Depth of Book ] L]
BYX Top [] [ [ []
BYX Last Sale ] ] | []
BYX Book Viewer [l 1 ]

Data Feed DigLi_taI Media Enfcerprise R_eal- Historical Effective
icense License | Time Date
EDGX Depth of Book - L1 Cl L 0l
EDGX Depth Attributed O] O O
EDGX Top [] Ll (1 U m O
EDGX Last Sale O (] [ [ O] 0
EDGX Book Viewer O O o O U
EDGX Options Depth O ] : O O
e nge; Inc. (
' Digital Media| Enterprise| Real-| ,. . Effective
Data Feed Add| Remove gLicense Licelr')lse Time Historical Date
EDGA Depth of Book ] [l C] [
EDGA Top [ [ L] D ]
EDGA Last Sale O [l m
EDGA Book Viewer m O O

Data Feed

Remove

| Dlgltal Media

License

Enterprise
License

Real-
Time

Historical

Effectlvé
Date

Bats One Summary (Multicast / TCP)

L]

L]

L

Ll

L]

Bats One Premium (Multicast / TCP)

[

[

[]

**Digital Media and Enterprise Licenses apply only to Exchange Top, Last Sale, Book Viewer, and Bats One.
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" SYSTEMDESCRIPTION .~

Please provide a complete description of the system that makes use of Bats data, including the system name.

Name/ Version of Data System: Name/Version of Entitlement System

Please provide a description of the system that make use of the Data, and/or the Entitlement System:

Will your organization use Bats data internally? Oyes [ONo

Will your organization distribute Bats data to Affiliates****? [] Yes [JNo
if yes, please complete the Bats Global Markets List of Affiliates.

% npffiliate” shall mean any entity that, from time to time, directly or indirectly, Controls, is Controlled by, or is under common Control with such party.
“Control” means the power to direct or cause the direction of the management of policies of another entity, whether through the ownership of voting
securities, by contract, or otherwise.

Will your organization distribute Bats data externally? [dYes [No
If yes, is the data distribution [ Controlled [] Uncontrolled or [] Both
Please provide information for all Data Recipients receiving uncontrolled Bats data from your organization.

DATA USER INFORMATION

Cdmbahy Name; " T I.!ﬁatélzr

Address of Principal Office:

City: State: | Zip Code:
T BUSINESS:.CONTACT N TECHNICAL CONTACT

Name: o Name:

Title: - Title:

Email: Email:

Phone: Fax: | Fax:

~ DATA USER INFORMATION

Company Name: 1 Date:

Address of Principal Office: . - '
City: - State: | Zip Code:
~ _ BUSINESS CONTACT B T "TECHNICAL CONTACT
| Name: ' Name: :
Title: Title:
Email: ' o .| Email:
Phone: Fax: _ Fax:
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EPORTING Al

Dissemination of Bats Options data is limited to parties who have equivalent access to Consolidated Options
Information disseminated by OPRA for the same classes or series of options that are included in the Proprietary
Information. Access to consolidated Options Information and access to Proprietary Information are deemed
“equivalent” if both kinds of information are equally accessible.

Indicate whether you currently receive data from OPRA: [(1Yes [JNo

If yes, please indicate which vendor provides your OPRA data:

HISTORICAL DATA

Data Recipients can subscribe to Bats Historical Depth of Book, Top of Book, and Last Sale data on a T+1 basis. Up to
three months of data is available via download from the Bats website. Additional data can be uploaded to a 1TB hard drive
for a single fee per drive.

A Bats web login account is required to subscribe to these Historical Data products. For assistance, please visit
hitp://www.Batstrading.com/market data/products/ or contact Bats Market Data Services at 212.378.8821 or

marketdata@ Bats‘com.
OTHER DATA FEEDS

The Bats Auction Feed will continue to be provided to Data Recipients upon request. To request a subscription, please
contact Bats Market Data Services at 212.378.8821 or marketdata@Bats.com.

| certify that the information provided within the System'Description is accurate.

Signature of Data Recipient Authorized .

. Title
Representative
Printed Name . ~ Date
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Bats Global Markets, Inc.
List of Affiliates

This List of Affiliates is for the Bats Global Markets, Inc. Data Agreement.

“Affiliate” shall mean any entity that, from time to time, directly or indirectly, Contrbls, is Controlled by, or is under common
Conirol with such party. “Control” means the power fo direct or cause the direction of the management of policies of another
entity, whether through the ownership of voting securities, by contract, or otherwise.

By submiiting the names of its Affiliate(s}, Data Recipient agrees that the contact information set forth herein shall be deemed
to be the contact information for each Affiliate, as may be medified by Data Recipient from fime to time, and that DATA
RECIPIENT SHALL ASSUME ALL RESPONSIBILITY FOR AND WILL HOLD HARMLESS AND INDEMNIFY BATS GLOBAL
MARKETS, INC. AND ITS AFFILIATES AGAINST ANY ACTICN OR INACTION BY AN AFFILIATE OF DATA RECIPIENT
AS IF SUCH ACTION OR INACTION WERE THAT OF DATA RECIPIENT, AND, DATA REGIPIENT AND ITS AFFILIATE(S)
SHALL BE JOINTLY AND SEVERALLY LIABLE FOR ALL ACTIONS AND/CR INACTIONS OF THE OTHER(S).

Data Recipient may regard chang‘es fo the table below as accepted by Bats uniess Bats nolifies Data Recipient of
an objection within 30 days of receipt of notification of the change.

*Attach additional page{s) as necessary.

I certify that the information provided on this List of Affiliates is complete and accurate.

Data Recipient Name

Signature of Data Recipient Authorized Re_presentaﬁve Title

Printéd Name ' Date
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Bats Global Markets, Inc.
Subscriber Agreement

Vendor may not modify or waive any term of this Agreement. Any attempt to modify this Agreement, except by
Bats G'Iobal Markets, Inc. or its affiliates (collectively, “Bats”), is void.

This Bats Global Markets, Inc. Subscriber Agreement (this “Agreement”), with an effective date as of the last date executed
on the signature page hereof, is made by and between the vendor referenced below (“Vendor”) and the subscriber
referenced below (“Subscriber”). '

1. Definitions. Capitalized terms used herein shall have the meanings set forth in this Section 1.

“Claims or Losses” shall mean any and all liabilities, obligations, losses, damages, penalties, claims, actions, suits, costs,
judgments, settlements and expenses of any nature, whether incurred by or issued against an indemnified party or a third-
party, including, without limitation, (a) indirect, special, punitive, consequential or incidental loss or damage, and (b)
administrative costs, investigatory costs, litigation costs and auditors’ and attorneys’ fees and expenses (including in-house
personnel).

“Exchange Data” shall mean certain data and other information relating to securities or other financial instruments,
products, vehicles or devices; or relating to Persons regulated by Bats or to activities of Bats; or gathered by Bats from other
sources.

“Non-Professional Subscriber” shall mean any natural person who is not: (a) registered or qualified in any capacity with
the SEC, the Commodities Futures Trading Commission, any state securities agency, any securities exchange or
association, or any commodities or futures contract market or association; (b) engaged as an “investment advisor’ as that
term is defined in Section 202(a)(11) of the investment Advisors Act of 1940 (whether or not registered or qualified under
that Act); or (c) employed by a bank or other organization exempt from registration under federal or state securities laws to
perform functions that would require registration or qualification if such functions were performed for an organization not so
exempt.

“Person” shall mean any individual, corporation, limited liability company, trust, Jomt venture, association, company, limited
or general partnership, unincorporated organization, or other entity.

“Professlonal Subscriber” shall mean all other Persons who do nét meet the definition of Non-Professional Subscriber.
“SEC” shall mean the U.S. Securities and Exchange Commission.
“Subscriber” shall mean, coliectively, all Non-Professional Subscribers and Professional Subscribers.

“Vendor” shall mean “Data Recipient,” as that term is defined in the Bats Global Markets, Inc. Data Agreement, as may be
modified from time to time. .

“Vendor's Service” shall mean the service from a Vendor, including the data processing equipment, software, and
communications facilities related thereto, for receiving, processing, transmitting, using, and disseminating Exchange Data
to or by Subscriber. .

2, Use of Data. Subscriber may not sell, lease, furnish or otherwise permit or provide access to Exchange Data to
any other Person or to any other office or place. Subscriber will not engage in the operation of any illegal business use or
permit anyone else to use Exchange Data, or any part thereof, for any illegal purpose or violation of any Bats or SEC rule
or regulation. Subscriber may not present Exchange Data rendered in any unfair, misleading, or discriminatory format.
Subscriber shall take reasonable security precautions to prevent unauthorized Persons from gaining-access to Exchange
Data.

Use by Non-Professional Subscribers. Exchange Data is licensed only for personal use by a Non-Professional
Subscriber. By representing to Vendor that Subscriber is a Non-Professional Subscriber, or by continuing to receive
Exchange Data at a Non-Professional Subscriber rate, Subscriber is affirming to Vendor and Bats that Subscriber meets -
the definition of Non-Professional Subscriber as set forth herein. A‘Non-Professional Subscriber shall comply promptly with
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any reasonable request from Bats, or its designee, for information regarding the Non-Professional Subscriber's receipt,
processing, display, use, and redistribution of Exchange Data.

Use by Professional Subscribers. Exchange Data is licensed for internal business use and/or personal use by a
Professional Subscriber. Professional Subscriber may, on a non-continuous basis, furnish limited amounts of Exchange
Data to customers in written advertisements, correspondence, or other literature during veice telephonic conversations not
entailing computerized voice, automated information inquiry systems, or similar technologies. Professional Subscriber shall
make its premises available to Bats, or its designee, for physical inspection of Vendor's Service and of Professional
Subscriber's use of Exchange Data (including review of any records regarding use of or access to Exchange Data and the
number and locations of all devices that receive Exchange Data), all at reasonable times and upon reasonable notice, to
ensure compliance with this Agreement.

3. Proprietary Data. Bats grants to Subscriber a non- excluswe non-transferable license during the term of the
Agreement to receive Exchange Data distributed to it by Vendor and, thereafter, to use such Exchange Data as permitted
under the terms of this Agreement and all applicable laws, statutes, rules, and regulations of Bats and the SEC, including
but not limited to, Bats' rule filings, Bats' decisions and interpretations and any specifications or successors of such laws,
statutes, rules, and regulations. Subscriber acknowledges and agrees that Bats and its affiliates have proprietary rights to
Exchange Data that originates on or is derived from markets regulated or operated by Bats and compilation or other rights
to Exchange Data gathered from other sources. Subscriber further acknowledges and agrees that Bats’ third-party
‘information providers have exclusive proprietary rights to their respective information. In the event of any misappropriation
or misuse by Subscriber or anyone who accesses Exchange Data through Subscriber, Bats or its third-party information
providers shall have the right to obtain injunctive relief for its respective materials. Subscriber shall attribute the source of
Exchange Data as appropriate under all circumstances. -

4. Payment. Subscriber shall assume full and complete responsibility for the payment of any taxes, charges, or
assessments imposed on Subscriber or Bats (except for U.S. federal, state, or local incomes taxes, if any, imposed on Bats)
by any foreign or domestic national, state, provincial, or local governmental bodies, or subdivisions thereof, and any
penalties or interest relating to the provision of Exchange Data to Subscriber. Interest shall be due from the date of the
invoice to the time that the amounts that are due have been paid. To the extent permitted by applicable law, Subscriber
" acknowledges and agrees that the termination of Vendor's Services for failure to make payments shall not be considered
an improper limitation of access by Bats. For Professional Subscribers, if any payment is due directly to Bats under this
Agreement, payment in full is due Bats in immediately available funds within 30 days of the date of an invoice, whether or
not use is made of, or access it made to, Exchange Data. Subscriber agrees to pay Bats a late charge in the amount of 1%
per month on all past due amounts that are not the subject of a legitimate and bona fide dispute.

5. System. Subscriber acknowledges that Bats, in its sole discretion, may from time to time make modifications to its
system or Exchange Data. Such modifications may require corresponding changes to be made to Vendor's Service.
Changes or the failure to make timely changes by Vendor may sever, delay, or otherwise affect Subscriber’s access to or
use of Exchange Data. Bats shall not be responsible for any such effects. Bats does not endorse or approve any Vendor,
Vendor's Service or equipment utilized by Vendor or Subscriber.

6. Limitation of Liability.

Bats, its officers, directors, shareholders, employees, agents and consultants shall not be liable to Subscriber or to any
other Person for any inaccurate or incomplete Exchange Data received from Bats or from Vendor, any delays, interruptions,
errors, or omissions in the furnishing thereof, or any direct, indirect or consequential damages arising from or occasioned
by said inaccuracies, delays, interruptions, errors or omissions.

This Section shall not relieve Bats, Vendor, Subscriber, or any other Person from Iiébility for damages that result from their
own gross negligence or willful tortious misconduct or from personal injury or wrongful death claims.

Bats, Vendor, and Subscriber understand and agree that the terms of this Section reflect a reasonable allocation of risk and
limitation of liability.

7. Disclaimer of Warranties. SUBSCRIBER EXPRESSLY ACKNOWLEDGES THAT BATS AND ITS THIRD-PARTY -
INFORMATION PROVIDERS DO NOT MAKE ANY REPRESENTATIONS OR WARRANTIES, EXPRESS OR IMPLIED,
INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OR ANY WARRANTIES OF MERCHANTABILITY,
QUALITY OR FITNESS FOR A PARTICULAR PURPOSE. «
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8. Third-Party Information Providers’ Limitation of Liability. Bats’ third-party information providers shall have no
liability for any damages, whether direct or indirect, whether lost profits, indirect, special, or consequential damages of
Subscriber or any other Person seeking relief through Subscriber relating to the accuracy of or delays or omissions in any
Exchange Data provided by Bats’ third-party information providers, even if the third-party information providers have been
‘advised of the possibility of such damages. In no event will the liability of the third-party information providers or their
affiliates to Subscriber or any other Person seeking relief through Subscriber pursuant to any cause of action, whether in '
contract, tort, or otherwise, exceed the fee paid by Subscriber or any other Person seeking relief through Subscriber, as
applicable. ’ '

9. Claims and Losses. Subscriber agrees to indemnify and hold harmless Bats, its owners, subsidiaries, affiliates,
officers, directors, employees, agents, and any related Persons from any and all Claims or Losses imposed on, incurred by,
or asserted as a result of or relating to: () any noncompliance by Subscriber with the terms and conditions hereof; and (b)
any third-party actions related to Subscriber's receipt and use of Exchange Data, whether authorized or unauthorized under
this Agreement. Each party agrees to indemnify and hold harmless (and in every case, Bats shall be permitted to solely
defend and settle) another party (including Bats) and their owners, subsidiaries, affiliates, officers, directors, employees,
agents, and any related Persons, against any Claims or Losses arising from, involving, or relating to a claim of infringement
or other violation of an inteliectual property right by the indemnifying party provided that: (a) the indemnified party promptly
notifies the indemnifying party in writing of the Claims or Losses; and (b) the indemnified party reasonably cooperates in
the defense of the Claims or Losses.

10. Termination. Subscriber acknowledges that Bats, when required to do so in fulfillment of statutory obligations or
otherwise, may by notice to Vendor unilaterally limit or terminate the right of any or all Persons to receive or use Exchange
Data, or any part thereof, and that Vendor shall immediately comply with any such notice and terminate or limit the furnishing
of Exchange Data and confirm such compliance by written notice to Bats. Any affected Person will have available to it such
procedural protections as are provided by the Securities Exchange Act of 1934 (the "Act’) and applicable rules and
regulations thereunder. In addition to the termination rights permitted under any agreement Subscriber may have with
Vendor, this Agreement may be terminated by Subscriber upon 30 days’ written notice to Vendor and by Bats upon 30 days’
written notice either to Vendor or Subscriber. In the event of Subscriber's breach, the discovery of the untruth of any
representation or warranty of Subscriber, or where directed by the SEC in its regulatory authority, Bats may terminate this
Agreement upon not less than 3 days’ written notice to Subscriber provided either by Bats or Vendor.

11. Notices. All communications required to be given in writing to Bats under this Agreement shail be directed to:

Bats Global Markets, Inc.
8050 Marshall Drive, Suite 120
Lenexa, KS 66214

Attn: Legal Department

Direct communication to Subscriber at the last address known to Vendor shall be considered given (a) upon actual receipt
if delivered by email, or (b) upon posting the notice or other communication on www.bats.com or a successor site.
Subscriber promptly shall give written notice to Vendor of any change in the name or place of residence or business at
which Exchange Data is received. :

12. Assignment. This Agreement shall inure to the benefit of and shall be binding upon the parties hereto and their
respective permitted successors and assigns. Neither Vendor nor Subscriber shall assign this Agreement (including by
operation of law) without the prior written consent of Bats, provided, however, that Bats shall not unreasonably withhold
such consent. Notwithstanding the foregoing, Vendor or Subscriber may assign this Agreement to an affiliate or subsidiary
without the prior written consent of Bats, provided that the assigning party is not currently in breach of this Agreement or
delinquent in'any fees owed to Bats. Bats may, as permitted by the Act, assign or transfer this Agreement or any of its
rights or obligations hereunder to a related or unrelated party upon notice to Vendor and Subscriber.

13. Severability. Each provision of this Agreement will be deemed to be effective and valid under applicable law, but
if any provision of this Agreement is determined to be invalid, void, or unenforceable under any law, rule, administrative
order or judicial decision, that determination will not affect the validity of the remaining provisions of this Agreement.

14. Entire Agreement; Amendment; Waiver. This Agreement constitutes the complete and entire agreement of
the parties to this Agreement with respect to its subject matter and supersedes all prior writings or understandings. If
there is any conflict and/or inconsistency between this Agreement and Vendor's agreement with Subscriber, the
terms of this Agreement shall prevail as between Bats and Subscriber. Bats may modify any term of this Agreement
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upon 60 days’ written notice either to Vendor or Subscriber, and any use of Exchange Data after such date shall be deemed
acceptance of the new term or condition. No failure on the part of Bats or Subscriber to exercise, no delay in exercising,
and no course of dealing with respect to any right, power, or privilege under the Agreement shail operate as awaiver thereof,
nor shall any single or partial exercise of any such right, power, or privilege preclude any other or further exercise thereof
or the exercise of any other right, power, or privilege under this Agreement.

15. Governing Law; Venue. This Agreement will be governed by and interpreted in accordance with the internal
laws of the State of New York, USA. Subscriber hereby submits to the jurisdiction of the state and federal courts in and
“for the State of New York, USA for the resolution of any dispute arising under this Agreement. .

16. Headings.. Section headings are included for conveniencé only and are not to be used to construe or interpret
this Agreement. All references contained herein to sections or subsections shall refer to the sections or subsections
of this Agreement, unless specific reference is made to the sections or subsections of another document.

17. Third-Party Beneficiary. Vendor and Subscriber hereby designate Bats as a third-party beneficiary of this-
Agreement, having the right to enforce any provision herein.

_18. Cumulative Remedies. Except as otherwise limited herein, all rights and remedies provided in this Agreement
are cumulative and not exclusive, and the exercise by either party of any right or remedy does not preclude the exercise
of any other rights or remedies that may now or subsequently be available at law, equity, by statute, in any other
agreement between the parties (including without limitation the Additional Agreements) or otherwise.

19. Counterparts. This Agreement may be executed in one or more counterparts, which shail each be considered
an original but all of which shall constitute one and the same Agreement.

[Remainder of page intentionally left blank. Signature page follows.]
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IN WITNESS WHEREOF the parties hereto have caused this Agreement to be executed by their duly authorized officers.

To execute this Agreement, you must be 18 years of age and you must designate yourself as either a Non-
Professional Subscriber or Professional Subscriber (see Section 2 above).

Subscriber Type: [ Individual — Complete Section A.
(1 Firm or Organization — Complete Section B.
A. Individual Subscriber Information

Subscriber Name: -

Signature: ) Date:

Subscriber Status: [ Professional [] Non-Professional*

*To qualify as a Non-Professional Subscriber, you must meet alf of the terms set forth in Section 2 of the Agreement.

B. Organizational Subscriber Information

Subscriber Organization Name:

Repreée’ntative Name: Title:

Signature: Date:

*The Representative must be authorized in writing by the organization or firm to execute the Agreement. Bats may
request documentation evidencing this authority.

Vendor information (for Vendor or Data Provider Use Only)

Vendor Name;

Representative Name: - Title:

Signature; Date:

*The Representative must be authorized in writing by Vendor to execute the Agreement. Bats may request
documentation evidencing this authority. ’
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Bats Global Markets, Inc.
Service Facilitator List

This Service Facilitator List is for the Bats Global Markets, Inc. Data Agreement.

DATARECIPIENT INFORMATION

Company Name; Date:

Company Name: ) ) X Date:

Address of Receipt of Exchange Data:

City:
Name: v Emaik:
Title: Phone:

Description of service provided:

DATA DISTRIBUTION: [] Controlled [ ] Uncontrolied

Will the Service Facilitator be responsibie for reporting data feed usage on béhalf of the Data Recipient? []Yes [
No

Company Name:

Address of Receipt of Exchange Data:

City: State: Zip:
Name: : | Email:
Title: . Phone:

Description of service provided:

DATA DISTRIBUTION: [] Controlled [ ] Uncontrolled

Will the Service Facilitator be responsible for reporting data feed usage on behalf of the Data Recipient? [1Yes [
No

*Attach Additional pages(s) as necessary

| certify that the information provided on this Service Facilitator List is complete and accurate.

Data Recipient Name

Signature of Data Recipient Authorized Representative Title

Printed Name Date
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~ Bats Global Markets, Inc.
External Controlled Data Distributor Trial Addendum

This Bats Global Markets, Inc. External Controlled Data Distributor Trial Addendum (this “Addendum”) amends and
supplements the Bats Global Markets, inc. Data Agreement (including any amendments thereto, the “Data Agreement”)
entered into between Bats Global Markets, Inc., a Delaware corporation (“Bats”), and the External Controlled Data
Distributor referenced below (‘ECDD”). Capitalized terms used and not defined in this Addendum shall have the respective
meanings set forth in the Data Agreement.

A. ECDD qualifies as an External Controlled Data Distributor, as specified in the Bats Global Markets, Inc. U.S.
Market Data Policies (as may be amended by Bats in its discretion from time to time, the “Policies™).

B. ECDD desires to offer Exchange Data to Data Users on a trial basis.

C. Bats is willing to permit such distribution of Exchange Data to Data Users on a trial basis, subject to the terms
and conditions of this Addendum, '

NOW THEREFORE, for good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged,
Bats and ECDD agree as follows:

1. Trial. ECDD may provide Exchange Data to Data Users on a trial basis, solely in accordance with the Trial Usage
terms and conditions set forth in the Policies.

2 Disclaimer and Limitation. ECDD ACKNOWLEDGES AND AGREES THAT (A) ANY AND ALL EXCHANGE
DATA PROVIDED UNDER THIS ADDENDUM IS PROVIDED ON AN “AS IS,” “AS AVAILABLE" BASIS, WITHOUT
WARRANTIES OF ANY KIND, EXPRESS OR IMPLIED, (B) AS BETWEEN BATS AND ECDD, ECDD SHALL BE SOLELY
RESPONSIBLE FOR ALL DISTRIBUTION AND USE OF ANY EXCHANGE DATA PURSUANT TO THIS ADDENDUM,
AND (C) UNDER NO CIRCUMSTANCES SHALL BATS, ANY EXCHANGE OR ANY OTHER AFFILIATES OF BATS HAVE
ANY LIABILITY FOR ANY EXPENSES, COSTS, DAMAGES, LOSSES AND LIABILITIES OF ANY NATURE
WHATSOEVER, INCLUDING WITHOUT LIMITATION DIRECT, INDIRECT, CONSEQUENTIAL, SPECIAL, PUNITIVE OR
INDIVIDUAL DAMAGES, LOST PROFITS, OR TRADING LOSSES, REGARDLESS OF THE FORM OF ACTION, AND
WHETHER OR NOT FORESEEABLE, ARISING OUT OF THIS ADDENDUM OR ANY USE OF, INABILITY TO USE, OR
RELIANCE UPON ANY EXCHANGE DATA PROVIDED HEREUNDER.

3. Indemnification. ECDD shall indemnify and hold harmless Bats Indemnified Parties from and against any and all
Claims and Losses imposed on or asserted against Bats Indemnified Parties by a third party resulting from, in connection
with, or arising out of (a) any distribution by ECDD of Exchange Data under this Addendum, and/or (b) any use of, inability
to use, or reliance upon any Exchange Data by any Data User to which ECDD provides Exchange Data on a trial basis,
whether or not authorized by ECDD.

4. Miscellaneous. This Addendum amends and supplements the Data Agreement and all terms thereof are hereby
incorporated by reference herein. In the event of any conflict between the terms of this Addendum and the terms of the
Data Agreement, the terms of this Addendum shall control.

IN WITNESS WHEREOF, the parties hereto have caused this Addendum to be executed by their duly authorized officers.

External Controlled Data Distributor Bats Global Markets, Inc. on behalf of itself and its
v _subsidiaries and affiliates

Firm: Signature:

Signature: 7 Printed Name:_Bryan Harkins
Printed Name: Title: EVP, Head of US Markets
Title: Date:

Bats Global Markets, Inc. / Updated: February 18, 2016 . Page 1 of 1



Bats Global Markets, Inc.
U.S. Market Data Policies
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Bats Global Markets, Inc.
U.S. Market Data Policies

Under the terms of the Bats Global Markets, Inc. Data Agreement (“Data Agreement”), firms receiving Exchange Data
must adhere to these Bats U.S. Market Data Policies (the “Policies”). These Policies cover the receipt, use, pricing,
reporting, and distribution of Exchange Data. Unless otherwise specified, and except in the case of foreign currency trading
data, references herein to “Exchange Data” refer to U.S. Exchange Data. For policies specific to the receipt, use, pricing,
reporting, and distribution of European Exchange Data, including terminology and pricing unique to European Exchange
Data, please refer to the Bats Chi-X Europe Market Data Policy available on the Bats Chi-X Europe website.

Bats Global Markets, Inc. (‘Bats”) reserves the right to update these Policies from time to time and will. communicate
any updates to Data Recipients via email and the Bats website. All capitalized terms used herein that are not defined
below are defined in the Data Agreement.

1 Definitions

Controlled Data Distributor — A Data Recipient that (i) provides Exchange Data to a Data User (either an Internal
Subscriber or an External Subscriber) and (i) controls the entitiements of and display of information to such Data User. If
the Data User is either an employee of the Controlied Data Distributor or an employee of an Affiliate of the Controlled Data
Distributor identified on the Bats List of Affiliates (i.e., an Internal Subscriber), such Controlled Data Distributor is considered
to be an “Internal Controlled Data Distributor.” If the Data User is not an employee of the Controlied Data Distributor or
of an Affiliate thereof identified on the Bats List of Affiliates (i.e., an External Subscriber), such Controlled Data Distributor
is considered to be an ‘External Controlied Data Distributor.”

Data Feed Subscriber — Any Data User outside of Data Recipient that (a) receives Exchange Data from Data Recipient
and (b) for which Data Recipient cannot substantially contro! Exchange Data for the purposes of reporting usage or
qualification.

Data Recipient — A third party that receives a data feed directly from Bats or through a third party that is an Uncontrolled
Data Distributor and includes (a) any Person that receives and uses Exchange Data for internal purposes only, and (b) any
Person that receives and distributes Exchange Data, in each case pursuant to and in accordance with the terms and
conditions of this Agreement and Exchange Requirements.

Data User — Any Person that receives Exchange Data from Data Recipient.

Display Usage - The access to andfor use of Exchange Data by a Data User viaa graphlcal user interface, applicationor
other medium which displays Exchange Data.

Non-Display Usage — Any accessing, use, processing and/or consuming of Exchange Data that is not Display Usage,
including but not limited to accessing, use, processing and/or consuming of Exchange Data by a machine or automated
device for a purpose other than to display Exchange Data.

- Non-Professional Data User - If working in the United States, a natural person who is not: (i) registered or quaiified in any
capacity with the Securities Exchange Commission, the Commodity Futures Trading Commission, any state securities
agency, any securities exchange or association; any commodities or futures contract market or association; (ii) engaged as
an “‘investment adviser” as that term is defined in Section 201(11) of the Investment Advisers Act of 1940 (whether or not
registered or qualified under that Act); or (iii) employed by a bank -or other organization exempt from registration under
federal or state securities laws to perform functions that will require registration or qualification if such functions were
performed for an organization not so exempt.” Additionally, any natural person who works outside of the United States will
also be considered a "Non-Professional Data User” if he or she is similarly situated as someone who would be considered
a “Non-Professional Data User” i in the United States.

Professional Data User - Any Data User other than a Non-Professional User.
Uncontrolled Data Distributor — A Data Recipient that is authorized by Bats to distribute Exchange Data externally to a

customer that is not an Affiliate of Data Recipient where the Data Recipient does not control the entitlements of and display
of information to such customer (i.e., a “Data Feed Subscriber”).
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2 Display Requirements
Attribution

Each Data Recipient must identify Bats as the source of any Exchange Data through use of the name of the applicable
Exchange - “Bats BZX Exchange’, “Bats BYX Exchange”, “Bats EDGA Exchange”, "Bats EDGX Exchange’, or
“Hotspot” — on applicable depth of book displays of Exchange Data. Distributors of Bats quote or last sale information to
Data Users must provide a prominent attribution message on all displays, including wall boards, tickers, mobile devices,
and audio announcements on voice response services. In the case of a ticker, the atiribution message should be
interspersed with the Exchange Data at least every 90 seconds.

Quote/Last Sale Information Source Required Aftribution Message

BZX Depth, BZX Top, or BZX Last Sale Bats BZX Real-Time Quote, Bats BZX Real-Time
Last Sale or Bats BZX Real-Time Price

BYX Depth, BYX Top, or BYX Last Sale Bats BYX Real-Time Quote, Bats BYX Real-Time

‘| Last Sale or Bats BYX Real-Time Price

EDGX Depth, EDGX Top, or EDGX Last Sale ‘| Bats EDGX Real-Time Quote, Bats EDGX Real-
, Time Last Sale or Bats EDGX Real-Time Price
EDGA Depth, EDGA Top, or EDGA Last Sale Bats EDGA Real-Time Quote, Bats EDGA Real-
Time Last Sale or Bats EDGA Real-Time Price

Bats One Bats One Real-Time Quote, Bats One Real-Time
Last Sale or Bats One Real-Time Price!

Hotspot US Depth Hotspot US Quote, Hotspot US Rate

Hotspot London Depth Hotspot London Quote, Hotspot London Rate

If the Exchange Data is being provided on a delayed basis, the Data Recipient must appropriately attribute Exchange Data
as delayed (e.g., “Data Delayed 15 Minutes”). Alternatives for Exchange Data attribution on displays may be permitted
with the prior written approval of Bats if the alternative accurately and unambiguously describes the source of the Exchange
Data. Requests for alternative attribution may be made via email to marketdata@bats.com.

Marketing Materials

Each Data Recipient may use Bats’ corporaté name, the names of Bats’ market data products, and the trademarks of Bats
set forth in the Bats Brand Standards Manual available through contacting Bats Market Data Services at
marketdata@bats.com in any marketing, publicity or advertising materials related to the business of the Data Recipient,
provided that such use is solely for purposes of exercising Data Recipient’s rights under the Data Agreement and is in
compliance with the guidelines set forth in the Bats Brand Standards Manual.

3 Record Retention Requirements

Each Data Recipient must create and maintain complete and accurate books and records relating to the Data Recipient’s

_performance of its obligations and exercise of its rights under the Data Agreement, including without limitation the receipt,
use, display and distribution of Exchange Data and the administration of the Bats Subscriber Agreement or equivalent, if
applicable.

4 Data Recipient Approval Requiremenfs

Each firm that is requesting Exchange Data must complete and submit to Bats the following: (i) Data Agreement, (ii) List of
Affiliates (if applicable); (iii) Exchange Data Order Form and System Description; and (iv) Service Facilitator List (if
applicable). The Exchange Data Order Form and System Description requires firms to provide key contact information,
identify the desired feed(s) and a description of the system that makes use of Exchange Data internally or if you are
distributing externally, a description of the service(s) and Exchange Data you plan to provide to Data Users.

Each completed Data Agreement, List of Affiliates (if applicable), Exchange Data Order Form and System Descrlptlon and
Service Facilitator List (if-applicable) should be emailed to marketdata@bats.com for approval.

L Firms that distribute CTA consolidated volume must comply with the CTA Consolidated Volume POllCV as provided on the CTA
Plan website.
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5 Distribution to Affiliates of Data Recipient

Any Data Recipient that distributes Exchange Data to one or more of its Affiliates must complete and submit the Bats List
of Affiliates showing the Affiliate(s) receiving Exchange Data. An “Affiliate” is defined as any entity that, from time to time,
directly or indirectly Controls, is Controlled by, or is under common Control with Data Recipient. “Control” means the power
to direct or cause the direction of the management of policies of another entity, whether through the ownership of voting
securities, by contract, or otherwise. By submitting the names of its Affiliate(s), the Data Recipient agrees that the contact
information provided shall be deemed to be the contact information for each Affiliate.

One or more of the entities (each a “Connected Entity”) that is part of the group comprised of the Data Recipient
and the Affiliates listed on the List of Affiliates (collectively, the “Affiliate Group”) is permitted to own connectivity
with Bats to receive Exchange Data directly from Bats. Each Connected Entity shall be identified in writing to
Bats. Any member of the Affiliate Group that also receives Exchange Data indirectly from another Data Recipient
‘(in addition to a Connected Entityj that is an Uncontrolled Data Distributor is not required to complete and return
to Bats a separate Data Agreement and Exchange Data Order Form and System Description. Rather that entity is
bound by the same Data Agreement and other relevant documents executed by the applicable member of the
Affiliate Group.

6 Uncontrolled Data Distributor Requirements

To become an Uncontrolled Data Distributor, the Data Recipient must describe, using the Exchange Data Order Form and
System Description, its plan to distribute Exchange Data externally to any customer that is not an Aff liate of the Data
Recipient.

Request Process

Uncontrolled Data Distributors are responsible for either (i) directing each prospective Data Recipient to download
the required documents from the Bats website, or (ii) providing a hard copy of each required document to the
prospective Data Recipient. Required documents include the following:

¢ Signed Data Agreement

¢ Completed and signed Exchange Data Order Form and System Description
¢ Completed and signed Bats List of Affiliates (if applicable)

* Completed and signed Bats Service Facilitator List (if applicable)

Approval Process

After the required documents have been completed, the prospective Data Recipient must submit the required
documents to Bats (as described above) for approval. Bats will review the documents and may contact the Data
Recipient directly for additional information. The review of the documents includes, but is not limited to, a review of
the intended use of the Exchange Data and the entitiements.

Upon approval, Bats will notify both the Data Recipient and the Uncontrolled Data Distributor via fax or email. Once
approved by Bats, the Uncontrolled Data Distributor is authorized to provide the approved Exchange Data to the
Data Recipient. A new Data Recipient may not receive Exchange Data until and unless Bats has specifically
approved the distribution of the requested Exchange Data product. Please note that if an Uncontroiled Data
Distributor provides Exchange Data to an unapproved Data Recipient or releases any Exchange Data prior to Bats’
approval, the Uncontrolled Data Distributor is responsible for paying Bats any fees and other charges that would
have been assessed such Data Recipient during the unauthorized time frame had the Data ReC|p|ent and release
of Exchange Data to such Data Recipient been approved.

7 Uncontrolled Data Distributor Reporting
Bats requires all Uncontrolled Data Distributors of Exchange Data to submit reports, on a monthly basis, providing firm and
Exchange Data details (as described below) for each Data Feed Subscriber recewnng the Exchange Data. Each such report

must include the following:

o Each Data Recipient’'s name, contact information, and billing address
« Address at which each Data Recipient receives the Exchange Data
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+ Exchange (BZX, BYX, EDGA, EDGX, Hotspot US, Hotspot London or product name if the Exchange Data is an
aggregate of multiple Bats exchanges)) and type of Exchange Data subscribed to by each Data Recipient
s The earliest date upon which each Data Recipient received or will receive such Exchange Data from the
Uncontrolled Data Distributor (installation date)
. e The last date upon which each Data Recipient received or will receive such Exchange Data from the Uncontrolled
Data Dlstrlbutor (termination date) : :

Uncontrolied Data Distributors may report to Bats by entering details directly or via upload files in CSV format. Monthly
reporting for the prior month's activity is due on the 15th of the current month (i.e., August 15th is the due date for July
reporting).

Please contact marketdata@bats.com if you have any questions about reporting requirements. If you are newly reporting
to Bats, a user login will be created for you to access the system.

8 Controlled Data Distributor Requirements and Reporting
Internal Controlled Data Distributors

Internal Controlled Data Distributors have the right to provide Exchange Data to employees of the Internal Controlled Data
Distributor or any Affiliate thereof (i.e., Internal Subscribers) identified on a Bats List of Affiliates submitted by the Internal
Controlled Data Distributor to Bats.

Internal Controlied Data Distributors are not required to administer a Bats Subscriber Agreement or equivalent with
Internal Subscribers. Only a Data Agreement, List of Affiliates (if applicable) and Exchange Data Order Form and
System Description completed by the Internal Controlied Data Distributor is required to be submitted to Bats.

External Controlled Data Distributors

External Controlled Data Distributors must administer a Bats Subscriber Agreement or equivalent to each Data User, or .
External Subscriber, whether an individual or a firm (except for Trial Users as defined below). Bats will not administer this
agreement or equivalent to an External Controlled Data Distributor’'s customers.

The Data Agreement specifies that External Controlied Data Distributors must administer Subscriber Agreements to all
External Subscribers. |If an External Controiled Data Distributor opts not to administer a Subscriber Agreement, then the
External Controlled Data Distributor is required to indemnify Bats in the event of a claim by an External- Subscriber or
otherwise.

External Controlled Data Distributors have four options to administer the Bats Subscriber Agreement or equivalent.

“Administration Options for.the Bats Subscrlber Agreement - : IETE A RRE E
1. Data Recipient Indemnification Data ReC|p|ent adm|n|sters |ts own agreem ent
to External Subscribers as an equivalent to
the Bats Subscriber Agreement. Submission
of a sample copy of the Data Recipient's
agreement, and any amendments thereto, is
required.

2. Incorporation by Reference Data Recipient adds specific language into
the Data Recipient’s own agreement with the
External Subscriber. Submission of a sample
copy of the Data Recipient’s agreement, and
any amendments thereto, is required.

3. Online Click-Through Subscriber Data Recipient offers the agreement via the
Agreement Internet. .Submission of a sample copy of the
: | Data Recipient's agreement, ~and any
amendments thereto, is required.

4. Hard Copy Subscriber Agreement . Data Recipient provides External Subscriber
with a paper copy of the Bats Subscriber
Agreement. Data Recipient retains executed
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originals, but does not submit the agreement
to Bats.

Option 1 — Data Recipient Indemnification

Section 11 of the Data Agreement permits External Controlled Data Distributors to choose to indemnify Bats in lieu of
administering the Bats Subscriber Agreement to each External Subscriber.

External Controlied Data Distributors that opt for indemnification are required to include certain basic protections and rights
in their own legally enforceable customer agreements that ensure Bats is protected to the same extent as if the External
Controlled Data Distributors had administered the Bats Subscriber Agreement to each External Subscriber. An External
Controlled Data Distributor may then provide the Exchange Dataimmediately after adm|n|ster|ng its own account agreement
to the External Subscriber.

External Controlled Data Distributors that opt for indemnification must follow these guidelines:

1. Prior to distributing the Exchange Data, the External Controlled Data Distributor will have in place a legally valid
and enforceable contract (a2 “Data Recipient Account Agreement”) with the External Subscriber that (i) governs the
accounts held by the External Subscriber with the External Controlled Data Distributor through which the External
Subscriber is entitied to access the Exchange Data, including any limitations on the External Subscriber’s right to
redistribute the Exchange Data, and (ii) protects Bats and the Bats Indemnified Parties (as defined in the Data
Agreement) to the same extent as if the External Controlled Data Distributor had presented and the External
Subscriber had signed the Bats Subscriber Agreement.

2. In terms of recordkeeping and retention, Data Recipient Account Agreements are subject to applicable Bats
requirements. In the event of a dispute with External Subscriber(s) relating to the Exchange Data, the External
Controlled Data Distributor agrees to provide Bats with copies of the relevant Data Recipient Account Agreements.

3. External Controlled Data Distributor must indemnify Bats, all Bats Indemnified Parties and any third parties against
any assertion of claims or losses relating to the Exchange Data made by an External Subscriber who receives the
Exchange Data from the External Controlled Data Distributor (or any person relying upon the Exchange Data
received by such External Subscriber) arising from External Controlled Data Distributor's election to distribute
Exchange Data to such External Subscriber under a Data Recipient Account Agreement rather than under a Bats
Subscriber Agreement.

Option 2 — Incorporation by Reference

In lieu of administering the exact language of the Bats Subscriber Agreement to each Subscriber, External Controlled Data
Distributors may choose to add specific language protecting Bats to their own legally valid and enforceable customer
contract (each a “Data Recipient Account Agreement”) in addition to offering a copy of the Bats Subscriber Agreement.
Thus, by signing the Data Recipient Account Agreement, External Subscribers also assent to the standard Bats Subscriber
Agreement terms. ’

External Controlled Data Distributors that opt for “Incorporation by Reference” must follow these instructions:

1. Include the language below prominently on the signature page of the Data Recipient Account Agreement. Prior to
including this language in the Data Recipient Account Agreement, in the blank provided, insert the term in the Data
Recipient Account Agreement that references the person receiving the information (i.e. customer account holder,
subscriber, member, etc.).

By executing this Agreement, , (known as “Subscriber” in the Bats GIobaI
Markets Holdings, Inc. Subscriber Agreement) agrees that

a. it has read and agrees to be bound by the Bats Global Markets Holdings, Inc. Subscriber
Agreement, a copy of which is attached heret’o; .

b. the Data Recipient/Vendor (i) is not an agent of Bats Global Markets Holdings, Inc.; (ii) is not
authorized to add to or delete any terms of provisions from the Bats Global Markets Holdings,
Inc. Subscriber Agreement; and (iii) is not authorized to' modify any provision of the Bats Global

~ Markets Holdlngs Inc. Subscriber Agreement; and -
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c. no provision has been added to or deleted from the Bats Global Markets Holdings, Inc.
Subscriber Agreement and that no modifications have been made to it. Both the Subscriber and
the person executing on behalf of the Subscriber warrant that the Subscriber is legally able to
undertake the obligations set forth in and the signatoryis duly authorized to bind the Subscriber
to the Bats Global Markets Holdings, Inc. Subscriber Agreement. -

2. Provide each External Subscriber with a copy of the Bats Subscriber Agreement.
Once the Data Recipient Account Agreement is signed by both the External Subscriber and the External Controlled Data
Distributor, and the External Subscriber has been provided a copy of the Bats Subscriber Agreement, Bats considers the
External Subscriber to be authorized to receive Exchange Data. Please note that Bats does not require External Controlled
Data Distributors to submit copies of the executed Data Recipient Account Agreements to Bats.

Option 3 — Online Click-Through Version

External Controlied Data Distributors are permitted to offer an online click-through version of the Bats Subscriber Agreement
to each Externai Subscriber, but if a Bats Subscriber Agreement is not administered properly, the External Controlled Data
Distributor must indemnify Bats in the event of a claim.

To offer an online click-through version of the Bats Subscriber Agreement to External Subscribers, copy the full text of the
Bats Subscriber Agreement and complete the necessary programming to ensure the External Subscnber can enter the
following information:

Firm Name

Full Name of Person Authorized to Sign the Agreement

Title of Person Authorized fo Sign the Agreement

Date of Authorization

The following language must be provided to the External Subscriber where the External Subscriber must agree to it by
marking the applicable checkbox:

“ACCEPTED AND AGREED: |, an authorized officer of the Subscriber to which the preceding terms and
conditions refer, acknowledge that 1 have read the preceding terms and conditions of this Agreement, that
| understand them, and that | hereby manifest my assent to, and my agreement to comply with, those terms
and conditions by “clicking” on the following box.”

Submission of a sample copy of the Data Recipient’s agreement, and any amendments thereto, is required.

Once these steps have been completed, Bats considers the External Subscriber to be authorized to receive
Exchange Data.

Option 4 — Hard Copy Agreement

External Controlled Data Distributors are permitted to offer a hard copy/paper version of the Bats Subscriber Agreement to
each External Subscriber. Bats permits External Controlled Data Dlstnbutors to accept faxed and scanned coples of the
agreement as legal documents.

External Controlied Data Distributors that opt for the hard copy version of the Bats Subscriber Agreement should follow
these instructions:

1. Copy the text of the Bats Subscriber Agreement onto company letterhead.

2. Print the Bats Subscriber Agreement on your organization'’s letterhead for your records.
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Once the Bats Subscriber Agreement is signed by both the External Subscriber and the External Controlled Data Distributor,
and the External Subscriber has been provided an executed copy of the Bats Subscriber Agreement, Bats considers the
External Subscriber to be authorized to receive Exchange Data.

Display Usage Reporting

Controlled Data Distributors are required to report the number of devices used for Display Usage to Bats depending on the
requirements for the specified data product as follows:

Product Internal Display User Reporting External Display User Reporting
» Requirement Requirement

Bats Depth : No Reporting Required No Reporting Required

Bats Top No Reporting Reqguired X Monthly Reporting Required

Bats Last Sale No Reporting Reqguired Monthly Reporting Required

Bats One Feed No Reporting Required Monthly Reporting Required

Bats Options Depth Monthly Reporting Required Monthly Reporting Required

Hotspot US D‘epth No Reporting Required Monthly Reporting Required

Hotspot London Depth | No Reporting Required Monthly Reporting Required

If a product shown above requires no reporting, Controlied Data Distributors do not have to report the Data Users receiving
the controlied data or Data User display quantities. For products that require Display Data User Reporting, Controlied Data
Distributors must count every Professional Data User and Non-Professional Data User to which they provide Exchange
Data. Thus, the Controlled Data Distributor's count will include every Data User that accesses the Exchange Data,
regardless of the purpose for which the Data User uses the Exchange Data. Controlled Data Distributors must report all
Professional Data Users and Non-Professional Data Users in accordance with the foliowing:

¢ In connection with a Controlled Data Distributor’'s distribution of Exchange Data, the Controlled Data Distributor
should count as one Data User each unique Data User that the Controlled Data Distributor has entitied to have
access to the Exchange Data. However, where a device is dedicated specifically to a single individual, the
Controlled Data Distributor should count only the individual and need not count the device.

e The Controlied Data Distributor should identify and report each unigue Data User. If a Data User uses the same
unique method to gain access to the Exchange Data, the Controlled Data Distributor should count that as one Data
User. However, if a unique Data User uses multiple methods to gain access to the Exchange Data (e.g., a single
Data User has multiple passwords and user identifications), the Controlied Data Distributor should report all of those
methods as one Data User.

« Controlled Data Distributors should report each unique individual person who receives access through multiple
devices as one Data User so long as each device is dedicated specifically to that individual.

e If a Controlled Data Distributor entities one or more individuals to use the same device, the Controlled Data
Distributor should include only the individuals, and not the device, in the count. '

Controlled Data Distributors must submit usage reports of real-time Exchange Data on a monthly basis using the Bats Data
Recipient Declaration system by entering details directly or via upload files in CSV format. TCB Data is available as an
alternative if requested. Monthly reporting for the prior month’s activity is due on the 15th of the current month (i.e., August
15th is the due date for July reporting). For Display Usage reporting, firms may submit revised reporting in order to correct
errors in the reporting of total quantities or Data User categorization. Controlied Data Distributors. may only submit revised
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reporting within 60 days of the date where usage activity occurred 30 calendar days after the reporting due date (i.e., June
14t for April reporting). Each report must include the following:

e Data User Firm narhe, contact information, and hilling address

e Address at which Data User receives the Exchange Data

o fype of service |

e The earliest date upon which a Data User receives the Exchange Data from thé Controlled Data Distributor

e Thelastdate upon which a Data User receives the Exchange Data from the Controlled Data Dlstnbutor (termination
date)

s Number of Display Data Users

Controlled Data Distributors that distribute Exchange Data to Data Users that have obtained an Enterprise license are not
required to report Data User quantities monthly, but are required to provide Data User quantities for each Data User every
six months.

" Non-Display Usage Reporting v
Non-Display Usage may inciude but is not limited to;

¢ Algorithmic/automated trading

Order routing

Surveillance

Order management

Risk management

Firms operating a registered Automated Trading System (ATS), Electronic Communication Network (ECN) or National
Securities Exchange trading platform will be required to (i) promptly provide Bats with written notice in the case that equity
depth Exchange Data is or will be used within the trading platform (including any order routing system dedicated for use
within the trading platform); and (i) provide Bats with written notice when equity depth Exchange Data is discontinued for
use within the trading platform or dedicated order router.

Usage Fees

For External Controlled Data Distributors, Display Usage fees by Data Users will be collected by the External Controlled
Data Distributor and then remitted to Bats, including Enterprise or Digital Media fees, if applicable. See Section 12 of these
Policies for more details. Non Display Usage fees will apply for firms that use equity depth Exchange Data within a
registered ATS, ECN or Exchange.

Notice and Enforcement

Each External Controlled Data Distributor shall (i) enforce each of its External Subscriber's compliance with the terms of
the Subscriber Agreement; (ii) provide Bats written notice of any violation thereof by an External Subscriber, immediately
upon becoming aware of such violation; (iii) provide Bats notice of termination of any Bats Subscriber Agreement,
immediately upon receiving or serving notice of such termination; (iv) provide Bats any assistance as Bats may reasonably
request in enforcing Bats’ rights under any Bats Subscriber Agreement; (v) upon Bats' request, cease providing any
Exchange Data to any External Subscriber; and (vi) provide Bats written notice promptly upon becoming aware of any acts
or omissions of any External Subscriber or other person, in addition to those otherwise required to be reported herein, which
External Controlled Data Distributor believes, in its reasonable discretion, might jeopardize or prejudice the rights of Bats in
any Exchange Data or threaten the security or operations of any systems or other technology utilized by or on behalf of
Bats or any Data Recipient to disseminate any Exchange Data.
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Trial Usage

External Controlled Data Distributors are permitted to provide real-time Exchange Data to their Data Users through a trial
or for demonstration purposes for a limited time. If an External Controlled Data Distributor desires to provide Exchange
Data to any Data User on a trial basis, such External Controlled Data Distributor is not required to qualify Data Users through
- one of the methods identified above in the event the External Controlled Data Distributor (i) enters into the External
Controlled Data Distributor Trial Addendum (the “ECDD Trial Addendum”) and (ii) fuily complies with each of the following
requirements:

o  NoData User shall be permitted to use Exchange Data pursuant to the ECDD Trial Addendum for a period of longer
than thirty (30) days (the ‘Trial Period”). At the end of the Trial Period, the Data User that has participated in the
trial must cease all use of the Exchange Data or be qualified (as of the effective date of termination of the Trial -
Period) through one of the methods identified above.

Each Data User may participate in the trial only once for each Exchange Data product offered by Bats.

e The External Controlled Data Distributor must (i) continuously maintain a list of each Data User to which Exchange
Data is provided under the ECDD Trial Addendum, together with the Data User’s firm name and contact information,
the specific Exchange Data product to which such Data User was or will be provided access, the date such Data
User commenced or will commence receiving the Exchange Data, and the last date upon which the Data User
received or will receive the Exchange Data pursuant to the ECDD Trial Addendum; and (i) provide such
documentation to Bats via marketdata@bats.com, promptly upon Bats’ request.

9 Service Facilitator

A Data Recipient may delegate any of its responsibilities, obligations or duties under or in connection with the Data
Agreement to an authorized third party agent (“Service Facilitator’), which may discharge those responsibilities, obligations
or duties on behalf of the Data Recipient in accordance with the Data Agreement; provided, however, that the Data Recipient
shall be and will remain responsible for compliance by such Service Facilitators with all applicable terms and conditions of
the Data Agreement and all other acts and omissions thereby in connection with the receipt, use and distribution of the
Exchange Data. Service Facilitators may support one or more functions for the Data Recipient including, but not limited to,
website operation, software development, facilities and equipment operation, and service installation. The Data Recipient
must, through a legally enforceable written agreement with each Service Facilitator:

o Ensure Bats is protected to the same extent as if the Service Facilitator were a party to the Data Agreement,

- including without limitation by permitting Bats to audit the Service Facilitator on the same terms as Bats is permitted
to audit the Data Recipient under the Data Agreement.

» Ensure no terms of such agreement conflict with the terms of the Data Agreement.

s Ensure Exchange Data or controlled data distribution of Exchange Data to a Data Recipient may occur only after
the Data Recipient is authorized by Bats, or Data Recipient is qualified through one of the Controlled Data Distributor
qualification methods outlined above.

e Ensure the Data Recipient, and not the Service Facilitator, controls all entltlement of Exchange Data to the Data
Recipient.

Notwithstanding the foregoing, the Service Facilitator must sign a Data Agreement and must fulfill all requirements of the
Exchange if the Service Facilitator receives Exchange Data directly from Bats. Finally, if the Data Recipient uses any
Service Facilitators, the Data Recipient must provide a list of all Service Facilitators to Bats on the Service Facilitator List.

10 Delayed Data

Once a period of time has passed since the dissemination of Exchange Data by Bats, Real-time Exchange Data will become
Delayed Exchange Data. There are different requirements for the distribution of Delayed Exchange Data as compared to
Real-time Exchange Data. The following definitions apply:

‘o Delay Period — The period of t!me that has passed since the dissemination of Exchange Data by Bats, which is
currently 15 mmutes _

¢ Real-time Exchange Data — Exchange Data distributed prior to the Delay Period.
+ Delayed Exchange Data — Exchange Data distributed after the Delay Period,

Controlled Data Distributors of Delayed Exchange Data are not required to qualify Data Users in respect of receipt of
Delayed Exchange Data identified in the Controlled Data Requirements section of these Policies. Thus, Controlled Data
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" Distributors of Delayed Data are not required to administer a Bats Subscriber Agreement or equivalent with such Data
Users. In addition, Uncontrolled Data Distributors of Delayed Exchange Data are not required to obtain a Data Agreement
from Data Users receiving Delayed Exchange Data or report Data Users receiving Delayed Data. The waiver of the
qualification and agreement requirement by Bats does not limit the Controlled Data Distributor's or Uncontrolled Data
Distributor's obligations as described within the Data Agreement executed with Bats.

For Distributars providing Delayed Data, Bats requires that an appropriate delay message be provided to Subscribers for
all displays of Exchange Data. The delay message must prominently appear on all displays containing Delayed Data, such
as at or near the tap of the page. In the case of a ticker, the delay message should be interspersed with the market data at
least every 90 seconds. Examples of apprapriate delay messages are as follows: “Data Delayed 15 minutes”, “Data Delayed
24 hours”, “Delayed Data”, “Del-15", and “Data Delayed until Midnight CET". "

1 Derived Data

“Derived Data” is pricing data or other data that (i) is created in whale or in part from Exchange Data and (i) cannot be
readily reverse-engineered to recreate Exchange Data or used to create other data that is a reasonable facsimile or
substitute for Exchange Data. In addition, Derived Data that contains price data and is based upon a single security symbol
or currency pair is generally fee liable at the underlying product rates. Data Recipients distributing Derived Data must use
the Exchange Data Order Form and System Description to describe any Derived Data created using Exchange Data.
Distributars of Derived Data are not required to report Data Users receiving Derived Data. Distribution of Derived Data does
not require the Data User receiving Derived Data to sign a Data Agreement with Bats, but note, if a distributor apts not to
administer a Bats Subscriber Agreement, then the distributor is required to indemnify Bats in the event of a claim.

12 Fees
Fees for U.S. Exchange Data (Depth, Top (LEVEL 1) and Last Sale) are displayed on the Bats website at:

http://www.bats.com/us/equities/membership/bricincL/
http://www . batsoptions.com/support/fee _schedule/

If a Data Recipient is receiving identical Exchange Data from (i) multiple Uncontrolled Data Distributors ar (ii) from one or
mare Uncontralled Data Distributors and Bats, the Data Recipient will only be required to pay the distribution fee ance to
Bats — either the Internal Distribution Fee or the External Distribution Fee — depending on whether the Data Recipient is
distributing the Exchange Data internally or externally. Notwithstanding the foregoing, if a Data Recipient is distributing the
Bats One Feed internally and externally, the Data Recipient will be required to pay both the Internal Distribution Fee and
the External Distribution Fee.

Historical Data

Data Recipients can subscribe to Bats Historical Depth, Top (LEVEL 1), and Last Sale data on a T+1 basis. Up to three
months of data is available via download from the Bats website. Additional data can be uploaded to a 1TB hard drive for a
single fee per drive per Exchange. A Bats web login account is required to subscribe to these Historical Data feeds. For
assistance, please visit http://www batstrading.com/market data/products/ or contact Bats Market Data Services at
212.378.8821 aor marketdata@bats.com.

Other Data Feeds

To request a subscription to the Bats Auction Feed, please contact Bats Market Data Services at 212.378.8821 or
marketdata@bats.com. ST ] :
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13 Audit

Bats has the right to conduct comprehensive audits of Data Recipients on a regular basis. The purpose of the audits is to
ensure that Data Recipients that distribute Exchange Data are complying with the terms of their agreements with Bats. Bats
will review Data Recipients to verify that they are in compliance with Bats’ data requirements. Audits will cover a Data
Recipient's market data infrastructure for three (3) years preceding the date of the audit. The Data Recipient’s liability shall
be limited to unpaid fees, together with interest, for underreporting, underpayment or other financial noncompliance that has
occurred during the audit period, plus any costs and expenses as set forth in Section 10 of the Data Agreement, provided
such underreporting, underpaying or other financial non-compliance is a result of a good faith error by Data Recipient.

Please refer to Section 10 of the Data Agreement for more details regarding Bats’ audit right.
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Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit H

Exhibit H
Exhibit Request:

A complete set of documents comprising the applicant’s listing applications,
including any agreements required to be executed in connection with listing and a schedule
of listing fees. If the applicant does not list securities, provide a brief description of the
criteria used to determine what securities may be traded on the exchange. Provide a table
of contents listing the forms included in this Exhibit H.

Response:

Bats BYX Exchange does not intend to offer original listing on the Exchange upon
commencement of operations, but rather, intends on trading only securities that have been
admitted pursuant to unlisted trading privileges. For a description of the listing standards for
Bats BYX Exchange, Inc. please refer to Chapter XIV of the Exchange’s Proposed Rules. See
Exhibit B, supra. These listing standards are substantially similar to the listing standards used by
Bats BZX Exchange, Inc., as well as the ISE Stock Exchange, LLC, the equities trading-facility
of the International Securities Exchange.



Bats BYX Exchange, Inc. Form 1 Registration Statement: Exhibit M

Exhibit M

Exhibit Request:

Provide an alphabetical list of all members, participants, subscribers or other users, including the
following information:

1.

2.

Response:

Name,

Date of election to membership or acceptance as a participant, subscriber or other
user,

Principal business address and telephone number,

If member, participant, subscriber or other user is an individual, the name of the
entity with which such individual is associated and the relationship of such
individual to the entity (e.g., partner, officer, director, employee, etc.),

Describe the type of activities primarily engaged in by the member, participant,
subscriber, or other user (e.g., floor broker, specialist, odd lot dealer, other market
maker, proprietary trader, non-broker dealer, inactive or other functions). A
person shall be “primarily engaged” in an activity or function for purposes of this
item when that activity or function is the one in which that person 1s engaged for
the majority of their time. When more than one type of person at an entity
engages in any of the six types of activities or functions enumerated in this item,
identify each type (e.g., proprietary trader, Registered Competitive Trader and
Registered Competitive Market Maker) and state the number of members,
participants, subscribers, or other users in each, and

The class of membership, participation or subscription or other access.

Attached please find a list of the current Members and Sponsored Participants accepted -as Users
of the Exchange.



Company Name

BZX Approval
Date

BYX Approval
Date

EDGA
Approval Date

EDGX
Approval Date

Type of User

Address

Phone
Number

Primary Activities

Abel/Noser Corp.

8/18/2008

9112010

NA

NA

Member

One Batlery Park Plaza
6th Floor
New York, NY 10004

6464324040

Agency

ABN AMRO Clearing Chicago, LLC

10/15/2008

101112010

52512010

52712010

Member

175 W Jackson Boulevard
Suite 400
Chicagp, IL 60804

312- 604-8643

Market Maker

ACS Execution Services, LLC

1/15/2016

1/15/2016

171512016

1/15/2016

Member

12 Broad Street
Redbank, NJ 07701

732-204-8999

Proprietary

Agency Desk, LLC

7112009

NA

NA

NA

Member

515 Madison Avenue
22nd Floor
New York, NY 10022

212-935-9835

Market Maker

Akuna Securities, LLC

9/15/2015

NA

NA

NA

Member

36 S. Wabash, Suite 130
Chicago, IL 60603

312-994-4640

Market Maker

Albert Fried & Company, LLC

8/18/2008

4152011

5/18/2010

511812010

Member

45 Broadway
24th Floor
New York, NY 10006

212-422-7282

Agency

Alpine Securities Corporation

11/3/2008

11/15/2010

NA

NA

Member

39 Exchange Place
Salt Lake City, UT 84111

801-355-5588

Agency

Alternet Securities, Inc.

NA

5/25/2010

- 52512010

Member

3B0 Madison Ave
4th Floor
New York, NY 10017

2124446176

Agency

Apex Clearing Corporation

6/5/2012

6/5/2012

652012

6/5/2012

Member

1700 Pacific Avenue
Suite 1400
Dallas, TX 75201

Archipelago Securities, LLC

8/18/2008

9/1/2010

5/25/2010

5/27/2010

Member

214-765-1170

Clearing Fim

100 South Wacker Drive
Suite 1800
Chicago, IL 60606 -

312-442-7046

Exchange

Anxis Securities, LLC

12/22/2014

NA

NA

NA

Member

527 Madison Avenue
18th Floor
New York, NY 10022

646-565-3302

Proprietary

Athene Capital Research, LLC

71112009

10/20/2010

NA

NA

Sponsored
Participant

440 Ninth Avenue
11th Floor
New York, NY 10001

212-931-9056

Proprietary

ATM Execution LLC

31152012

3/15/2012

32112012

32112012

Mernber

599 Lexington Avenue
21st Floor
New York, NY_10022

646-562-1554

Market Maker

Auerbach Grayson and Cornpany, LLC

NA

NA

12/15/2015

NA

Member

254 45th Street
Suite 16
New York, NY_10036

212-453-3553

Abritrage/Riskless

Automated Trading Desk Financial Services, LLC

811812008

9/15/2010

5125/2010

5/27/2010

Member

11 Ewall Street
Mount Pleasant, SC 29464

843-789-2166

Proprietary

Barclays Capital, Inc.

8/18/2008

10/1/2010

5142010

511412010

Member

745 Tth Avenue
New York, NY 10019

212-412-2125

Institutional

BATS Trading, Inc.

10/23/2008

9112010

5/14/2010

51412010

Member

8050 Marshall Drive
Suite 120
Lenexa, KS 66214

913-815-7000

Limited Routing Facility of
BATS Exchange

Bay Crest Partners, LLC

10/15/2008

NA

52512010

52712010

Mamber

40 Wall Street
42nd Floor
New York, NY 10005

212-480-1400

Agency

Bayes Capital, LLC

1/15/2015

1/30/2015

113012015

1130/2015

Member

54 Jefferson Averue
Westwood, NJ 07675

201-660-7188

Agency

Belvedere Trading, LLC

1111/2011

3112012

11/29/2011

NA

Member

10 South Riverside Plaza
#2100
GChicago, IL 60606

312-262-3420

Proprietary

Benjamin & Jareld Brokerage |, LLC

10/1/2009

NA

NA

Member

80 Broad Street
5th Floor
New York NY 10005

646-201-5024

Agency

BGC Financial, LP

81712009

NA

. NA

Member

One Seaport Plaza
19th Floor
New York, NY 10038

646-346-7412

Agency

Blaylock Beal Van, LLC

532010

NA

NA

NA

Member

600 Lexington Avenue
3rd Floor
New York, NY 10022

212-715-6600

Agency

Bloomberg Tradsbook, LLC

10/23/2008

10/4/2010

5/14{2010

5/14/12010

Member

1633 Broadway
48th Floor
New York, NY 10019

212-617-1184

Agency

Blue Fire Capital, LLC

8/18/2008

10/8/2010

5/26/2010

5/27i12010

Member

311 South Wacker Drive
Suite 2000
Chicago, IL60606

312-242-0504

Proprictary

Bluefin Trading, LLC

8/3/2008

6€/1/2015

9/27/2013

8/13/12013

Mernber

3 Park Avenue
37th Floor
New York, NY 10016

914-227-9555

Agency

BMO Capital Markets Corp.

8/18/2008

11/15/2010

7152014

7/15/2014

Member

3 Times Square
New York, NY 10036

212-885-4045

Agency

EMT Trading, LLC

2/1/2010

NA

NA

Sponsored
Participant

800 Third Avenue
New York, NY 10022

212-813-0870

Progrietary

BNP Paribas Prime Brokerage, Inc.

121312012

121312012

NA

NA

Member

787 7th Avenue
New York, NY 10019

917-472-4991

Clearing Firm

BNP Paribas Securities Corp.

8/1B/2008

9152010

5/25/2010

5/27/2010

Member

787 7th Avenue
New York, NY 10019

212-841-3676

Proprietary

BTIG, LLC

81812008

11/15/2010

52512010

5/27/2010

Nernber

600 Montgomery Street
6th Floor
San Francisco, CA 94111

415-248-2225

Market Maker

Bulltick, LLC

1/15/2009

NA

NA

NA

Member

701 Brickell Avenue
Suite 2550
Miamni, FL 33131

212-616-2604

Agency

C&C Trading, LLC

81182008

10/11/201Q

§i25/2010

' 5/27/2010

Member

111 Broadway
Suite 808
New York, NY 10006

212-433-7589

Proprietary

Canaccord Genuity, Inc.

101172013

10112013

6/10/2010

€/10/2010

Member

350 Madison Avenue
New York, NY 10017 -

212-389-8156

Market Maker

Canadian Imperial Holdings, Inc.

10/15/2008

11/15/2010

NA

NA

Sponsored
Participant

300 Madison Avenue
5th Floor
New York, NY 10017

212-856-3877

Proprietary

Cantor Fitzgerald & Co.

1072372008

211312015

512512010

512712010

Mernber

110 East 59th Street
4th Floor
New York, NY 10022

212-829-5226

Institutional / Agency

Attachment to Exubit M




Company Name

BZX Approval
Date

BYX Approval
Date

EDGA
Approval Date

EDGX
Approval Date

Type of User

Address

Phone
Number

Primary Activities

Capital Institutional Services, Inc.

8/18/2008

NA

5/25/2010

512712010

Member

1601 Eim Street
Suite 3900
Dallas, TX 75201

214-978-4767

Agency

CastleQak Securities, LP

NA

NA

511412010

5/14/2010

Member

110 E. 59th Street
2nd Floor
New York, NY 10022

212-829-4776

Agency

CF Global Trading, LLC

10/23/2008

1/3/2011

NA

NA

Member

99 Park Avenue
Suite 1710 .
New Yark, NY 10016

212-888-4673

Market Maker

Chimera Securifies, LLC

6/2/2014

6/2i2014

612512014

6/25/2014

Member

225 Park Avenue South
17th Floor
New York, NY 10003

646-597-6146

Praprietary Trading

CIBC World Markets Corp.

8/18/2008

11/152010

NA

NA

Member

425-Lexington Avenue
New York, NY 10017

212-667-7030

Praprietary

Citadel Securities, LLC

10/23/2008

10/1/2010

5/14/2010

5/14/2010

Member

131 South Dearbom Street
32nd Floor
Chicago, iL 60603

312-756-4416

Market Maker

Citigroup Global Markets, Inc.

9/24/2008

12/15/2010

5/25/2010

5/2712010

Member

390-388 Greenwich Street
New York, NY 10013

212-723-7700

Full Service

CJS Securities, Inc.

71512008

3/15/2011

NA

NA

Member

50 Main Street
Suite 325
White Plains, NY_10606

914-287-7600

Agency

Clarksens Platou Securities, Inc.

NA

NA

111512015

NA

Member

410 Park Avenue
Suite 710
New York, NY 10022

212-317-7099

Public Customer Business

Clearpool Execution Services, LLC

5152014

5/15/2014

6/16/2014

6/16/2014

Member

17 State Street
38h Floor
New York, NY 10004

212-531-8532

Public Customer Business

CLSA Americas, LLC

NA

NA

5/21/2013

512112013

Member

1301 Avenue of the Americas
New York, NY 10019

212-408-5719

Agency

CMT Fund XXV Limited

71212012

71212012

NA

NA

Sponsored
Participant

500 West Monroe Street
Suite 2630
Chicago, IL 60661

CMT Trading, LLC

317/2014

311712014

3/5/2014

3/5/2014

Member

312-320-7887

Agency

500 West Monroe Street
Suite 2630
Chicago, IL 60661

312-612-6930

Proprietary

Compass Professional Services, LLC

6/15/2011

NA

NA

101112015

Member

111 W. Jackson Boulevard
20th Floor
Chicago, IL 80604

312-692-5010

Proprielary

ConvergEx Exacution Solutions, LLC

10/15/2008

8/1/2010

52512010

5/27/2010

Member

1633 Broadway
48th Floor
New York, NY 10019

212-468-8466

Full Service

COR Clearing, LLC

10/15/2009

NA

NA

NA

Member

1200 Landmark Center
1299 Farmnam Street Suite 800
Omaha, NE 68102

402-384-6164

Clearing Firm

Cowen and Company, LLC

8/18/2008

10/7/2010

5/14/2010

5/14/2010

Member

599 Lexington Avenue
201h Floor
New York, NY 10022

646-562-1623

Market Maker

Cowen Prime Services, LLC

3/15/2011

3/15/2011

NA

NA

Member

1010 Franklin Avenue
Suite 303
Garden City, NY 11530

212-702-7198

Agency

Credit Suisse Securities (USA), LLC

9/3/2008

10/1/2010

5/25/2010

512712010

Member

11 Madison Avenue
24¢th Floor
New York, NY 10010

212-538-6067

Ful! Service

Critical Trading, LLC

71172014

NA

NA

NA

Member

120 West 45th Street
Suife 120
New York, NY 10036

646-918-0529

Firm Proprietary
Trading/Market Maker

Cutler Group, LP

4/1/2010

10/6/2010

NA

1011672015

Member

101 Montgomery Street
Suite 700
San Francisco, CA 94104

415-293-3956

Market Maker

Cuttone & Co., Inc.

NA

NA

5/25/2010

5272010

NMember

111 Broadway
10th Floor
New York, NY 10006

646-943-5451

Market Maker

DART Executions, LLC

8/18/2008

10/1/2010

512612010

5/27/2010

Member

350 North Orleans Street
Suite 2N
Chicago, IL 60654

312-244-540B

Proprietary

Dash Financial, LLC

10/23/2008

71212012

6/9/2010

6/9/2010

Member

180 W. Adams Street
6th Floor
Chicago, IL 60603

312-985-6210

Market Maker

Deutsche Bank Securities, Inc.

10/15/2008

10/11/2010

52112010

5/21/2010

Member

60 Wall Street
New York, NY 10005

212-250-7635

Full Service

DRW Securities, LLC

9/1/2009

11/1/2010

5/25/2010

5/27/2010

Member

540 West Madison Street
Suite 2500
Chicago, IL 60661

312-542-3226

Proprietary / Market Maker

E*TRADE Securities, LLC

NA

NA

NA

6/10/2010

Member

1271 Avenue of the Americas|
14th Street
New York, NY 10020

703-236-8656

Agency

Electronic Transaction Clearing, Inc.

10/23/2008

9/1/2010

5/25/2010

5272010

Member

660 S. Figueroa Street
Suite 1450
Los Angeles CA 90017

213-402-1564

Market Maker

Essex Radez, LLC

2/17/2009

10/1/2010

5/10/2010

5/14/2010

Member

440 South LaSalle
Suite 1111
Chicago, [L 60605

312-212-1815

Service Bureau

First Clearing, LLC

8/18/2008

NA

NA

NA

Member

One North Jefferson Avenue
Mail Code: H0004-095
St. Louis, MO 63103

314-875-4843

Full Service

First New York Securities, LLC

NA

NA

6/10/2010

6/10/12010

Member

90 Park Avenue
5th Floor
New York, NY 10018

212-848-0600

Proprietary

Flow Traders US, LLC

10/1/2009

8112012

2/28/2014

2/28/2014

Member

1095 Avenue of the Americas
24th Floor, Suite B
New York, NY 10036

917-210-5020

Hedge Fund

G1 Execution Services, LLC

8/18/2008

12/1/2010

4117/2010

41712010

Member

440 South LaSalle
Suite 3030
Chicago, L 60605

312-986-8232

Market Maker

GDK, Inc.

6/1/2010

1132011

NA

NA

Member

cfo ART Advisors, LLC
500 Park Avenue
New York, NY 10022

212-303-6179

Proprietary

Gelber Securifies, LLC

51112015

NA

NA

Member

350 N. Orleans Street
Tth FLOOR
Chicago, IL 60654

312-408-4354

Firm Proprietary Trading

Global Execution Brokers, LP

21172010

10/5/2010

12/112015

101152015

Member

401 City Avenue
Suite 220
Bala Cynwyd, PA 19004

312- 4354167

Institutional
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EDGX

Phone

Company Name Date Date Approval Date | Approval Date Type of User Address Number Primary Activities
Sponsored |800 Third Avenue .
Global HFT Management, LLC 10/1/2010 NA NA NA Parficipant | New York, NY 10022 212-813-0870 | Proprietary
o Sponsored 12 Broad Street
Global Liquidity Partners, LLC 412172011 5/16/2012 NA NA Participant Suite 201 - 773-459-4665 | Agency
pant | Redbank, NJ 07701
200 West Street N
Goldman Sachs & Co. 10/23/2008 10112/2010 §/14/2010 5/14/2010 Member New York, NY 10282 212-357-4587 | Full Service
N . 200 West Street N
Goldman Sachs Execution & Clearing, LP 10115/2008 101/2010 511412010 5/14/2010 Member New York, NY 10282 212-367-7519] Full Service
. 176 W. Jackson Bivd. -
Great Point Capital, LLC 2/212015 21212015 2/212015 2122015 Member  [Suite 1450 ° 312-356-4668 | Agency
Chicago, IL._ 60604
660 Newport Center Drive
Green Street Trading, LLC 11112011 NA NA NA Member | Suite 800 214-749-4730 | Agency
Newport Beach, CA 92660
440 5. LaSalle
Group One Trading, LP 6/2/2018 NA NA 9/29/2015 Member  |Sute 3232 312-347-8864 | Options Market Maker
Chicago, IL 60605
. 520 Madison Avenue
GSN North America, Inc. 8/18/2008 NA NA NA Member NewYork, NY 10022 212-659-6292 | Agency
545 Madison Avenue
GTS Securities, LLC 1211712013 5/112012 61212014 6122014 Member | 15th Floor 212-715-2837 | Proprietary
New York, NY 10022
! Sponsored Themistoki Dervi 41 #806-
Hainey Investments Limited 6/16/2014 NA NA NA . 807 704.248-8221 | Proprietary
Participant -
Nicosia, Cyprus
33 Whitehall Street
HAP Trading, LLC 10/1/2009 1111812010 6/2/2010 6/2/2010 Member  |6th Floor 212-380-5186 | Proprietary
New York, NY 10004
755 Secaucus Road
Hardcastle Trading USA, LLC 4/15/2009 NA 5/25/2010 5/27/2010 Member | Suite F-1110 201-305-8817 | Proprietary
Secaucus, NJ 07094
Sponsared 141 W. Jackson Boulevard
Henning-Carey Proprietary Trading, LLC 8/15/2012 NA NA NA Partici Suite 1801 312-789-8764 | Proprietary
articipant .
Chicago, IL 60604
Sponsored 9 West 57th Street )
Highbridge Capital Management, LLC 10/23/2008 NA NA NA Participant 27th Floor 212-287-4900 | Proprietary
PAM | NewYork, Ny 10019
1201 EIm Street
Hilitop Securities, Inc. 10/23/2008 9/1/2010 NA 512112013 Member  |Suite 3500 214-859-5125 | Clearing Fimm
Dallas, TX 75270
32 Oid Shp
HRT Financiat, LLC 2/1/2010 101172010 5/18/2010 £/18/2010 Member  |30th Floor 212-293-1927 | Proprietary
New York, NY 10005
Harborside Financiat Center
ICAP Corporates, LLC NA NA 3/28/2013 NA Member |1100 Plaza 5, 12th Floor 212-341-9950 [ Agency
Jersey City, NJ €7311
7 World Trade Center
{EX Services, LLC 1011/2013 10/1/2013 9/24/2013 9/24/2013 Member  {3Cth Floor 646-568-2337 |ATS
New York, NY 10007
233 South Wacker Drive
IMC Financial Markets 8/18/2008 10/1/2010 5/25/2010 §/27/12010 Member | Suite 4300 312-244-3320 | Proprietary
Chicago, IL. 60606
2000 Averue of the Stars
Imperial Capital, LLC 101232008 NA 5/25/2010 5/27/2010 Member | 9th Floor 310-246-3674 |Market Maker
Los Angeles, CA 90067
Industrial and Commercial Bank of China Financial Services, LLC 515/2014 | §/1572014 NA NA Member | 1833 Broadway 212-300-8520 |Clearing Services
' New York, NY 10019
1095 Avenue of the Americas
Instinet, LLC 8/18/2008 9/1/2010 5/14/2010 5/14/2010 Member New York, NY 10036 212-310-4097 |Agency
One Pickwick Plaza
Interactive Brokers, LLC 8/18/2008 9/15/2010 51252010 5/27/2010 Member  |2nd Floor 203-618-5870 |Full Service
Greenwich, CT 06830
525 Washingtors Boulevard
Intemationat Correspondent Trading, Inc. 8/18/2008 NA NA NA Member  |Suite 2401 201-222-9300 |Agency
Jersey City, Ny 07310
Sponsored 230 Park Avenue )
ISTRA, LLC 121152011 12/15/2011 NA NA Participant 10th Floor 718-618-4929 | Proprietary
New York, NY 10189
601 S. LaSalle Street
ITG Derivatives, LLC B/18/2008 11/15/2010 NA 1111212015 Member | Suite 300 312-334-8042 | Market Maker
Chicago, IL. 80605
One Liberty Plaza
ITG, Inc. 8/18/2008 1011/2010 5/25/2010 5/27/2010 Member | 185 Broadway, 4th Floor 212-444-6259 | Agency
New York, NY 10006
Jane Street Capital, LLC 52008 | 114502010 | 5142010 | 5142010 | Memper |OnCNewvorkPlaza 212-651-6060 [ Agency ! Proprieta
pital, New York, NY 10004 gency  Proprstary
Jane Street Options, LLC 11312012 NA NA NA ﬁgz:‘;::ﬁ B:ws;’jﬁg‘ Flaze, 212.651-6969 | Proprietary
30 South Wacker Drive
Jaypee Intemational, Inc. 10/15/2009 NA NA NA Member | Suite 1700 - 312-655-7606 | Agency
Chicago, IL 60606
N " . 520 Madison Avenue .
Jefferies Execution Services, Inc. 8/26/2008 9/1/2010 5/2512010 5/27/12010 Member New York, NY 10022 646-805-5415 Full. Service
Jefferies Investment Advisers 71011 | 715011 NA NA igz‘l‘::;‘: iimzﬂs";f‘ﬁg‘;; 2123233993 |Full Service
Jefferies, LLC 10232008 | 10192010 | 5252010 | 572010 | Member [X20 NAGSSUALE 212-323-3987 | Full Service
902 Broadway
JNK Securities Corp. . 11/17/2008 | 11/15/2010 NA Na Member  |20th Fioor 212-885-6311 | Agency
New York, NY 10010
. 383 Madison Avenue .
JP Morgan Clearing Corp. 10/23/2008 9/152010 NA 10/6/2015 Member New York. NY 10179 212-272-6855 | Full Service
- 383 Madison Avenue .
JP Morgan Securities, LLC B/18/2008 9/15/2010 5/14/2010 51412010 Member 212-622-5504 | Full Service

New York, NY 10179
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Juliet Group, LLC

3n/2011

31201

NA

NA

Sponsored
Participant

240 E. 35th Street
#A
New York, NY 10016

646-360-0595

Proprietary

Jump Trading, LLC

8/18/2008

10/1/2010

5/14/2010

5/14/2010

Member

600 West Chicago Avenue
Suite 825
Chicago, IL_60654

312-930-9603

Proprietary

Just2Trade, Inc. (formerly WhoTrades, Inc.)

8/15/2013

8/15/2013

8/16/2014

8/15/2014

Member

17 State Street
7th Floor
New York, NY 10004

848-346-1000

Retall

KCG Americas, LLC

9/15/2009

10/14/2010

1/3/2011

113712011

Member

545 Washington Boulevard
Jersey City, NJ 07310

201-356-4232

Agency

Keefe Bruyette & Woods, Inc.

8/18/2008

1211/2010

6/8/2010

6/8/2010

Member

787 7th Avenue
New York, NY 10019

212-887-8965

Agency

Kershner Securities, LLC

211212009

111172010

NA

NA

Member

1825-B Kramer Lane
Suite 200
Austin, TX 78758

512-439-8140

Proprietary

Lampert Capital Markets, Inc.

2/18/2014

2118/2014

2/26/2014

2/26/12014

Member

477 Madison Avenue
Suite 230
New York, NY 10022

(646) 367-4660

Introducing Broker

Latour Trading, LLC

8/17/2009

10/1/2010

§/26/2010

512712010

Member

377 Broadway
10th Floor
New York, NY 10013

917-388-8625

Proprietary

Leerink Partners, LLC

8/18/2008

10/6/2010

§/26/2010

612712010

Member

1 Federal Street
37th Floor
Boston, MA 02110

800-808-7525

Agency

LEK Securities Corporation

8/18/2008

10/1/2010

5/26/2010

§/27/2010

Member

1 Liberty Plaza
165 Broadway, 52nd Floor
New York, NY 10006

212-509-2300

Agency

Lightspeed Trading, LLC

8/18/2008

11/15/2010

511912010

$/19/2010

Member

1001 Avenue of the Americas
16th Floor
New York, NY 10018

646-393-4814

Proprietary

Lime Brokerage, LLC

8/18/2008

10/1/2010

§/26/2010

5/27/12010

Member

625 Broadway
12th Floor
New York, NY 10012

212-219-6086

Agency

Liquidnet, Inc.

9M/2009

91152010

NA

NA

Member

498 Tth Avenue
12th Floor
New York, NY 10018

646-660-8310

Institutional

Macquarie Capital (USA), Inc.

12172009

NA

512612010

5/27/2010

Member

125 West 55th Street
Level 22
New York, NY 10019

212-231-2501

Agency

Marathon Trading Group, LLC

2113/2015

NA

NA

NA

Member

100 Matsonford Road
Building 3, Suite 240
Wayne, PA 19087

610-254-4890

Options Market Maker

Match-Point Securities, LLC

NA

NA

11/16/2015

Member

303 East 57th Street, 26L
New York, NY 10022

917-359-5734

Public Customer Business

MB Trading

211712009

12152010

NA

Member

1926 East Maple Avenue
Et Segundo, CA 90245

866-628-3001

Retail / Agency

Memill Lynch Pierce Fenner & Smith, Incorporated

8/18/2008

10/4/2010

5/14/2010

5/14/2010

Mamber

One Bryant Park
New York, NY 10036

212-449-6090

Full Service

Menill Lynch Professional Clearing Corp.

8/18/2008

10/5/2010

5/14/12010

5/14/2010

Member

One Bryant Park
NY1-100-06-01
New York, NY 10036

312-260-5601

Clearing Firm

Mizuho Securities USA, Inc.

6/1/2010

17312011

NA

NA

Member

320 Park Avenue
12th Floor
New York, NY 10022

212-209-9338

Agency

MKM Partners, LLC

8/3/2009

NA

5/14/2010

5/14/2010

Member

300 First Stamford Place
4th Floor East Wing
Stamford, CT_06902

203-987-4005

Agency

Monadnock Capital Management, LP

5/15/2009

NA

5/26/2010

512712010

Mermber

1845 Walnut Strest
Suite 940
Philadefphia, PA 19103

215-405-7280

Proprietary / Market Maker

Moors & Cabot, Inc.

NA

4/212012

NA

NA

Member

111 Devonshire Street
Boston, MA 02108

617-314-0295

Agency

Morgan Stanley & Co., LLC

10/23/2008

9/1/2010

5/14/2010

51412010

Member

1585 Broadway
New York, NY 10036

212-761-9324

Full Service

NASDAQ Execution Services, LLC

8/19/2008

9/112010

5/26/12010

5/27/2010

Member

One Liberty Plaza
165 Broadway
New York, NY 10008

212.231-5177

Exchange

National Financial Services, LLC

10/23/2008

10/472010

5/26/2010

512712010

Member

200 Seaport Boulevard
Boston, MA 02210

201-915-8264

Retail / Agency

National Securities Corporation

71172009

NA

NA

NA

Member

1001 Fourth Avenue
Suite 3750
Seattle, VWA 98154

212-417-3636

Agency

Needham & Company, LLC

10/23/2008

10/1/2010

NA

NA

Member

445 Perk Avenue
New York, NY 10022

212-371-8411

Market Maker

Newedge USA, LLC

10/23/2008

10/2112010

§/26/12010

5/27/2010

Member

550 W. Jackson Boulevard
Suite 500
Chicago, IL 60661

646-557-8387

Full Service

Nomura Securities Intemational, Inc.

10/23/2008

10/1/2010

5/26/2010

5/27/12010

Member

Worldwide Plaza
309 West 40th Street
New York, NY 10019

212-667-9131

Institutional

Northern Trust Securities, Inc.

8/18/2008

10152010

5/26/2010

512712010

Member

50 South LaSalle Street
Chicago, IL 60603

312-630-6045

Market Maker

Northland Securities, Inc.

12/15/2010

12/15/2010

NA

NA

Member

45 South 7th Street
20th Ficor

Minneapolis, MN 55402

OBD Securities, LLC

9/1/2011

NA

NA

2/9/2012

Member

612-851-5934

Proprietary

150 N. Michigan Avenue
Suite 3700
Chicago, It 60601

312-768-1643

Proprietary

Old Mission Capital, LLC

4/16/2012

4/16/2012

4/25/2012

412512012

Member

314 West Superior
Suite 200
Chicago, IL 60654

617-842-6120

Proprietary

optionsXpress, Inc.

6/15/2010

NA

NA

NA

Member

311 West Monroe
Suite 1000
Chicago, IL. 60606

312-630-3300

Retail

Optiver US, LLC

6/15/2009

NA

NA

NA

Member

130 East Randolph Street
13th Floor
Chicago, IL 60601

312-821-9263

Proprietary / Market Maker
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BZX Approval | BYX Approval EDGA EDGX Phone . .
Company Name Date Date Approval Date | Approval Date Type of User Address Number Primary Activities
One Manhattanville Road -
QTA, LLC 8/18/2008 10/7/2010 NA NA Member Purchase, NY 10577 914-460-407 1| {nstitutional
. One Manhattanville Road -
QTR Global Trading, LLC 12/15/2008 NA NA NA Member Purchase, NY 10577 914-460-4099 | Institutional
PDQ ATS, Inc. 101152008 | 10142010 | 52612010 | 52712010 | Memper | 202 Patiot Boulevard 224-521-2494 |ATS
Glenview, IL 60026
. - 141 W. Jackson Blvd.
PEAKS Capital Management, LLC 8/1/2014 NA NA 2112016 Member | Suite 500 312-362-2357 | Proprietary Trading
Chicago, IL 60604 4
Sponsored 141 W. Jacksen Bivd.
PEAKS Capital Management, LLC 11/3/2008 71512011 NA NA Pp L Suite 500 312-362-2401 |Market Maker
articipant .
Chicago, IL 60604
140 Broadway
Penserra Securities, LLC 8/18/2008 10/6/2010 NA NA Member | 26th Floor 212-607-3190 |Agency
New York, NY 10005
. One Pershing Place
Pershing, LLC 8/18/2008 9/15/2010 5126/2010 5/27/12010 Member Jersey City, NJ 07399 201-413-2826 | Agency
120 Wall Stree!
Pico Quantitative Trading, LLC NA NA 6/10/2010 6/10/2010 Member | 16th Floor 917-714-5376 | Agency
New York, NY 10005
1000 de la Gauchetiere Ouest
Pictet Overseas, Inc. 6/1/2015 6/1/2015 5/26/2010 512712010 Member  {Suite 3100 514-350-6263 |Agency
Montreal, Quebec H3B 3WS
. 800 Nicollet Mall
Piper Jaffray & Co. 10/15/2008 11/15/2012 5/14/2010 5/14/2010 Member Minneapolis, MN 55402 612-303-2211 | Market Maker
. 2 Seaport Lane
Potamus Trading, LLC 4/15/2013 411512013 411112013 4/11/2013 Member  |5th Floor 617-855-8721 | Proprietary / Market Maker
Boston, MA 02210
. Sponsored |61 Princeton Hightstown Rd
Princeton Alpha Management, LP 12112015 12112015 12/1/2015 121112015 Participant | West Windsor, NJ 08550 608-268-8212 | Agency
8 70 Hudson Street -
Quantex Clearing, LLC 10/3/2011 12/27/2011 5/17/2011 5(17/2011 Member Hoboken, NJ 07030 646-214-5608 [Clearing Firm
4200 Montrose Boulevard
Quantlab Securittes, LP 8/18/2008 11/1/2010 52612010 512712010 Member  |Suile 200 713-333-3704 | Proprietary
Houston, TX 77006
Sponsored 2000 Broadway
Rackson Asset Management, LLC 10/1/2009 NA NA NA P:ni; ant Suite 22C 212-724-2567 | Proprietary
\ P New York, NY 10023
Sponsored 601 Union Street
Rainler Investment Management, inc. 1/4/2010 NA NA NA szci ant Suite 2801 206-518-6658 [Hedge Fund
Pant | Seattle, WA 98101
Aooounting & Complienco International
Raven Securities Carp. 6/1/2009 11/15/2010 NA NA Member |40 Wall Street, 17th Floor 212-952-0634 | Agency
New York, NY 10005
3 Warld Financial Center
RBC Capilal Markets, LLC 9/18/2008 10/14/2010 5/14/2010 5/14/2010 Member  |200 Vesey Street 612-373-1680 | Marke1 Maker
) New York, NY 10281
221 West 6th Street
RGM Securities, LLC 8/3/2009 10/1/2010 5/26/2010 5/27/2010 Member | Suite 2030 512-807-5302 | Proprietary
Austin, TX 78701
401 City Avenue
River Cross Securities, LLLP 5/1/2009 10/5/2010 6/10/2010 NA Member  |Suite 912 610-747-2333 | ATS
Bata Cynwyd, PA_ 19004
. 2 Teleport Drive
RJL Capital Group, LLC 5/15/2012 NA NA NA Member | Suite 107 718-303-6000 | Agency
Staten Island, NY 10311
777 East Wisconsin Avenue
Robert W. Baird & Co., Incorporated 10/23/2008 14372011 NA NA Member Milwaukes, W1 53202 414-785-3910 | Market Maker
350 N. Orleans Street
Ronin Capital, LLC NA NA NA 6/8/2012 Member  |Suite 2N 312-244-5284 | Market Maker
Chicago, IL 60654
S red 350 N. Orleans Street
Ronin Capital, LLC 81712009 | 11/152010 NA NA Pg‘r"?j"am Suite 2N 312-244-5284 | Proprietary / Market Maker
P Chicago, IL 60654
20 Broad Street
Rosenblatt Securities, Inc. 8/18/2008 10/6/2010 5126/2010 5/27/2010 Member  |26th Floor 212-943-5225 | Agency
New York, NY 10005
888 San Clemente
Roth Capital Partners, LLC 8/18/2008 NA NA NA Member  |Suite 150 949-720-5708 | Market Maker
Newport Beach, CA 92660
. 4521 Fifth Avenue
RW Pressprich & Co. 2/17/12009 11/15/2010 §/2/2010 6/2/12010 Member New York, NY 10018 212-832-6254 | Agency
i . Sponsored |72 Cummings Peint Road a0
SAC Capital Advisors, LP 10/23/2008 NA NA NA Participant | Stamford, CT 06902 203-890-2275 | Hedge Fund
" 546 Fifth Avenue
Safra Securities, LLC NA NA 5126/2010 5/27/2010 Member New York, NY 10036 212-704-5524 | Market Maker
N 1345 Ave of the Americas 803,
Sanford C. Bemstein & Co, LLC 9/10/2008 10/21/2010 5/26/2010 5/2712010 Member New York, NY 10105 212-823-2896 {\gency
" 45 East 53rd Street -
Sanlander Investment Securities, inc. 4/15/2009 1/3/2011 NA NA Member NewYork, NY 10022 212-350-3659 | Institutional
1 Liberty Plaza
Scotia Capital (USA), Inc. 3/2/2009 " 9/15/2010 5/26/2010 5/2712010 Member  |165 Broadway 212-225-6705 | institutional
New York, NY 10006
12800 Corporate Hill Drive | 314-965-1555 .
Scoftrade, Inc, &/1/2010 11152010 5/26/2010 5/27/2010 Member St Louis, MO 53131 %6402 Retail
805 Third Avenus
Seven Pints Capital, LLC 8/18/2008 121152010 511412010 NA NMember | 15th Floor 212-760-0760 | Agency
New York, NY 10022
. - 245 Park Avenue . .
SG Americas Securities, LLC 9/17/2008 111152011 5/14/2010 5/14/2010 Member NewYork, NY 10167 212-278-5232 | Proprietary
" Sponsered |533 2nd Street N
Silver Fern investments, LLC 8/20/2015 81202015 8/20/2015 8/20/2015 Participant | Encinitas, CA 92024 858-847-8650 | Proprietary
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Simplex Trading, LLC

3/16/2015

NA

NA

NA

Member

230 S. LaSalle Street
Suite 4-100
Chicago, IL 60604

312-360-2440

Proprietary

Spot Trading, LLC

6/1/2012

112512013

1/2512013

Member

440 South Lasalle
Suite 2800
Chicago, IL_60605

312-362-4569

Proprietary

Stifel Nicolaus & Company, Incorporated

8/18/2008

" 6/212010

6/2/2010

Member

501 North Broadway
St. Louis, MO 63102

410-454-4096

Agency

Stock USA Execution Services, Inc.

NA

§/26/2010

5/2712010

Member

1717 Route 6
Suite 102
Carmel, NY 10542

845-531-2631

Agency

Stuart Frankel & Co., Incorporated

811812008

NA

NA

NA

Member

60 Cutter Mill Road
Suile 406
Great Neck, NY 11021

212-943-8788

Agency

Stuyvesant Trading Group, LLC

8/15/2013

NA

NA

NA

Member

100 Wali Street
Suile 604-A
New York, NY 10005

212-433-7124

Market Maker

Summit Securities Group, LLC

71162012

71186/2012

8/20/2012

8/20/2012

Member

2 Regctor Street
16th Floor
New York, NY 10006

646-651-4380

Proprietary

Sumo Captial, LLC

711512013

NA

NA

10/15/2015

Member

440 S LaSalle Street
Suite 2101
Chicago, IL 60605

212-433-7667

Proprietary

Sun Trading, LLC

8/18/2008

101172010

5/26/12010

52712010

Member

100 South Wacker
Suite 300
Chicago, IL 60606

312-924-4751

Proprietary

Sungard Brokerage & Securities Services, LLC

8/18/2008

101172010

5/612010

51612010

) Member

2100 Enterprise Avenue
Geneva, IL 60134

201-356-1488

Agency

Susquehanna Capital Group

9/3/2008

10/5/2010

5/26/12010

512712010

Member

401 City Avenue
Suite 220
Bala Cynwyd, PA_ 19004

610-617-2996

Institutional / Agency

Susquehanna Financial Group, LLLP

9/3/2008

1052010

5/26/2010

§/2712010

Member

401 City Avenue
Suite 220
Bala Cynwyd, PA 19004

610-617-2999

Institutional / Agency

Susquehanna Securities

10/15/2014

10/15/2014

10/15/2014

10/15/2014

Member

401 City Avenue
Suite 220
Bala Cynwyd, PA 19004

£10-617-2618

Proprietary

TD Ameritrade Clearing, Inc.

51312011

5/3/2011

NA

52712010

Member

200 South 1081h Avenue
Omaha, NE 68154

402-970-5271

Agency

Telsey Advisory Group, LLC

12412011

8/15/2014

NA

NA

Member

535 Fifth Avenue
12th Floor
New York, NY 10017

212-584-4628

Agency

Tewksbury Investment Fund, Ltd.

10/23/2008

111152010

NA

NA

Sponsored
Participant

Washington Mall |
20th Church Street, 4th Floor
Hamitton, HM 11 Bermuda

212-310-7076

Proprietary

Tewksbury Investment Fund, Ltd.

mnron

712011

1/6/2015

11612015

Sponsored
Participant

Washington Mall |
20th Church Street, 4th Floor
Hamilton, HM 11 Bermuda

Themis Trading, LLC

8/18/2008

10/1/2010

NA

NA

Member

610-971-5000

Proprietary

10 Town Square
Suite 100
Chatham, NJ 07928

866-384-3647

Agency

ThinkTrade, LLC

21112010

10/2012010

1/8/2015

11912015

Sponsored
Participant

2210 Encintas Boulevard
Suite |
Encintas, CA 92024

760-452-2451

Proprietary

Timber Hill, LLC

216/2010

NA

NA

NA

Member

One Pickwick Plaza
Suite 200
Greenwich, CT 06830

203-618-5806

Market Maker

TMT East, LLC

6/1/2015

NA

NA

NA

Member

440 South LaSalle Street
Suite 1729
Chicago, IL 60605

917-834-8104

Market Maker

Tradebot Systems, Inc.

8/18/2008

912010

5/26/2010

§/2712010

Member

1251 NW Brarcliff Parkway
Suite 700
Kansas City, MO 64116

816-285-6403

Proprietary

TradeKing

10/15/12008

1171572010

NA

NA

Member

888 E. Las Olas Boulevard
Suite 300
Fort Lauderdale, FL 33301

561-271-9290

Agency

TradeStation Securities, Inc.

8/18/2008

9/1/2010

52512010

512512010

Member

8050 SW 10th Street
Suite 2000
Plantation, FL 33324

954-652-7856

Market Maker

TRC Helepalis, Ltd.

12/1112008

NA

NA

NA

Sponsored
Participant

377 Broadway
11th Floor
New York, NY 10013

646-472-1792

Proprietary

Tnipoint Global Equities, LLC

6/15/2011

NA

NA

NA

Member

130 West 42nd Street
10th Floor
New York, NY 10036

917-512-0822

Proprietary

Tudor Pickering Holt & Co. Securities, Inc.

8/18/2008

1011772011

NA

NA

Member

1111 Bagby
Suite 4900
Houston, TX 77002

713-333-2976

Agency

Two Sigma Investments, LLC

9/1/2009

NA

NA

NA

Sponsored
Participant

100 Avenue of the Americas
4th Floor
New York, NY 10013

212-775-6578

Proprietary

Two Sigma Partners Master Fund, Ltd.

3/2/2009

NA

NA

" NA

Sponsored
Participant

100 Avenue of the Americas
4th Floor
New York, NY 10013

212-775-6678

Proprietary

Two Sigma Securities, LLC

10412009

10/5/2010

5/27i2010

52712010

Member

100 Avenue of the Americas
4th Floor
New York, NY 10013

646-292-6643

Proprietary

Two Sigma Securities, LLC

71112009

NA

NA

NA

Sponsored
Participant

100 Avenue of the Americas
4th Floor
New York, NY 100t3

646-292-6643

Proprietary

UBS Securities, LLC

10/15/2008

10/4/2010

4/12/12010

4122010

Member

1285 Avenue of the Americas
New York, NY 10019

203-719-3275

Full Service

Ustocktrade Securities, Inc.

4117/2015

NA

NA

NA

Member

275 Grove Street
Suite 2-400
Newton, MA 02466

617-340-3041

Proprietary

ViewTrade Securities, Inc.

8/18/2008

1111572010

6/10/2010

6/10/2010

Member

7280 W. Palmetto Park Road
Suite 108
Boca Raton, FL 33433

561-620-0306

Agency

Virtu Financial BD, LLC

11/17/2008

10/7/2010

51272010

52712010

Member

645 Madison Avenue
16th Floor
New York, NY 10022

212-418-0118

Proprietary

Virtu Financial Capital Markets, LLC

8/18/2008

912010

52512010

82712010

Member

307 Camp Craft Road

West Lake Hills, TX 78746

310-651-9757

Proprietary
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Vision Financial Markets, LLC

4/1/2009

11/15/2010

71312012

7132012

Member

4 High Ridge Park
Suite 100
Stamford, CT_06905

203-388-2675

Retail

Volant Liquidity, LLC

4/15/2011

NA

512712010

512712010

Member

7 World Trade Center
Suite 3301
New York, NY 10007

646-484-3005

Propristary

Wall Street Access

11/3/2008

10/17/2011

512712010

5272010

Member

17 Battery Place
11th Floor
New York, NY 10004

212-232-5602

Agency

Walleye Trading, LLC

12/1/2008

111212010

NA

NA

Member

2800 Niagara Lane North
Plymouth, MN 55447

952-345-5226

Market Maker

Wedbush Securities, Inc.

8/18/2008

91112010

512712010

512712010

Member

1000 Wilshire Boulevard #300
Business Conduct
Los Angeles, CA 90017

213-688-4575

Market Maker

Weeden & Co, LP

8/26/2008

10/19/2010

NA

NA

Member

145 Mason Street
Greenwich, CT 06830

203-861-7600

Full Service

A
Wells Fargo Prime Services, LLC

10/23/2008

516/2011

5/26/2010

5/28/2010

Member

45 Fremont Street
30th Floor
San Francisco, CA 94105

415-848-4056

Market Maker

Wells Fargo Securities, LLC

8/18/2008

10111/2010

6/9/2010

6/9/2010

Member

550 South Tryon Street, 6t Floor
D1086-060
Charlotte, NC 28202

Westem Intemational Securities, inc.

8/18/2008

11/15/2010

NA

Member

212-214-6458

Agency

70 South Lake Avenue
7th Floor
Pasadena, CA 91101

626-710-3110

Market Maker

Williams Trading, LLC

10/23/2008

NA

NA

Member

450 Post Road East
Suite 120
Westport, CT 06880

203-353-7635

Agency

Wolverine Execution Services LLC

8/18/2008

10/19/2010

5/14/12010

511412010

Member

175 West Jackson Boulevard
Suite 2060

Chicago, IL 60604

Wolverine Trading, LLC

10/3/2011

NA

NA

10/1/2015

Member

312-884-3736

Market Maker

175 West Jackson Boulevard
Suite 200
Chicago, IL 60604

312-884-3753

Proprietary / Market Maker

Xambala Capital, LLC

2/15/2012

2/115/2012

2147/12012

211772012

Member

640 W. California Avenue
Suite 220
Sunnyvale, CA 94086

408-990-1942

Proprietary
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