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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

Form of organization: Corporation.

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

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

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

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

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

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

Current Officers.
. Chris Concannon (President, CEO)

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

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

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

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

Europe)
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10.

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

Compensation Committee
o Rob Jones

) Michael Richter

) Chris Mitchell

Audit Committee
. Michael Richter
. Alan Freudenstein

Nominating and Corporate Governance Committee
o John McCarthy '

. Alan Freudenstein

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

C-3



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

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

2. Form of organization: Limited Liability Company

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
. None
Current Officers
. Chris Concannon (President, CEO)
. Eric Swanson (Secretary) :
) Brian N. Schell (Chief Financial Officer)
. * Chris Isaacson (Chief Information Officer)
o Bryan Harkins (Executive Vice President, Head of U.S. Markets)
10.  -Indication of whether such business or organization ceased to be associated with |

the applicant during previous year: Not applicable.
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D. Bats BZX Exchange, Inc.

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

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on November 1, 2007.

4, Brief description of nature and extent of affiliation: Bats BZX Exchange, Inc. is
wholly-owned by Bats Global Markets Holdings, Inc., which is also the

Exchange’s 100% owner.

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

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

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

Current Directors

o Chris Concannon

. Chris Tsaacson

o Brett Redfearn

. Peter Wallison

. David Roscoe

. Sandy Kemper

. Scott Wagner

° Jill Sommers

. Adam Nunes

o Matt Billings

o 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 (Executive 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

Executive Committee

Chris Concannon

e
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J 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 BYX Exchange, Inc.

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

2. Form of organization: Corporation.

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

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

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

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

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

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

Current Officers
. Chris Concannon (President, CEO)

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

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

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

. Eric Swanson (Executive Vice President, General Counsel, Secretary)
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Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer) :

"Charles Randy Williams (Senior Vice President, Global Investor Relations
& Communications)
Tony Barchetto (Executive 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

Anundit 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.

.

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 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

o 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 (Executlve Vice President, Head of U.S. Markets)

. Tami Schademann (Executive Vice President, Chiet 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 (Executive 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 Pre51dent 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

Regulatbg[ Oversight Committee

Scott Wagner
Sandy Kemper
Peter Wallison

Appeals Commiittee

Brett Redfearn
Joseph Mecane
Scott Wagner
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Executive Committee

o 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.

1. Name: Bats Trading, Inc.

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

2. Form of organization: Corporation.

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

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

5. Brief description of business or functions: Bats Trading, Inc. is a broker-dealer
registered as such with the Securities and Exchange Commission and a member of
the Financial Industry Regulatory Authority and other self-regulatory
organizations. Bats Trading, Inc. provides routing of orders from the Exchange
Bats BYX Exchange, Inc., Bats EDGA Exchange, Inc. and Bats EDGX
Exchange, Inc. to other securities exchanges, facilities of securities exchanges,
automated trading systems, electronic communication networks or other broker-
dealers.

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
. Chris Isaacson
. Tami Schademann
. Chris Concannon
o Brian N. Schell
Current Officers
. Troy Yeazel (President)
. Greg Steinberg (Secretary)
. Bryan Upp (Chief Compliance Officer)
. Derick Shupe (FINOP, Treasurer)
10.  Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.
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H. Omicron Acquisition Corp.

L.

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. isa
Delaware corporation established to acquire and potentially operate the assets of
existing operating companies.

Copy of constitution: Not applicable.

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

Copy of existing by-laws: See attached.

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

Current Directors

. Chris Concannon
. Joe Ratterman
. Mark Hemsley

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

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

1.

10.

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

Form of organization: Limited Liability Company.

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

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

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

Copy of constitution: Not applicable.

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

Copy of existing by-laws: See attached.

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

Current Directors
. None

Current Officers

¢ Chris Concannon (President)

William Goodbody, Jr. (SVP, Head of FX)

Brian N. Schell (Treasurer)

Eric Swanson (Secretary)

Barry Calder (Head of Liquidity & Client Services)

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

Bats Hotspot LLC

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

2. Form of organization: Limited Liability Compahy.

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
o None
Current Officers
o Chris Concannon (President)
. William Goodbody, Jr. (SVP, Head of FX)
. Brian N. Schell (Treasurer) -
J Eric Swanson (Secretary)
J Barry Calder (Head of Liquidity & Client Services)
10.  Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.
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K.

Bats Hotspot Services L1.C

1.

10.

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

Form of organization: Limited Liability Company.

Name of state, statute under which organized and date of incorporation: Formed
in New Jersey under Section 42 of the Limited Liability Company Act of the State
of New Jersey on November 22, 2004. Name was amended from KCG Hotspot
FX LLC, a Delaware LLC, on March 12, 2015.

Brief description of nature and extent of affiliation: Bats Hotspot Services LLC is
wholly-owned by Bats Hotspot Holdings 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 LL.C operates an
institutional spot foreign exchange market. -

Copy of constitution: Not applicable.

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

Copy of existing by-laws: See attached.

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

Current Directors
. None

Current Officers

. Chris Concannon (President)

William Goodbody, Jr. (SVP, Head of FX)

Brian N. Schell (Treasurer)

Eric Swanson (Secretary)

Barry Calder (Head of Liquidity & Client Services)

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable. '
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Bats Hotspot SEF L1LC

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

2. Form of organization: Limited Liability Company.

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

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

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

6. Copy of constitution: Not applicable.

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

8. Copy of existing by-laws: Pending.

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

Current Directors
None
Current Officers
None
10.  Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.
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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

L.

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 Etirope Limited
is wholly-owned by Bats International Holdings Limited which is wholly-owned
by Omicron Acquisition Corp. which is an affiliate of the Exchange.

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

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

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

Current Directors
o Mark Hemsley
. Chris Concannon

Current Officers
. Antonio Amelia (Secretary)

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

Bats Hotspot Asia Pte. Ltd.

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 committees
and persons performing similar functions:

Current Directors
. Chris Concannon
J Ng Lip Chih

Current Officers

) Chris Concannon (President)
L Chew Pei Tsing (Secretary)
o Lai Jek Ping (Secretary)

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

Bats Trading Limited

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

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

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

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

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

6. Copy of constitution: Not applicable,

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

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

9. Name and title of present oﬁcérs, 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
Julian Corner
Kristian West
Ted Hood

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

Standing Committees

Audit, Risk and Compliance Committee
o Richard Balarkas

J 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, 61 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 authorized 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. Bats ETF.com, Inc.

1.

10.

Name: Bats ETF.com, 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 March 28, 2016.

Brief description of nature and extent of affiliation: Bats ETF.com, Inc. is wholly-
owned by BATS Global Markets Holdings, Inc., which is also the Exchange’s

100% owner.

Brief description of business or functions: Bats ETF.com, Inc. is a media
company providing ETF data, news and analysis.

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
. Fernando Rivera

Current Officers

Chris Concannon (President)

David Lichtblau (CEO)

Brian N. Schell (EVP, CFO and Treasurer)

Bryan Harkins (EVP, Head of U.S. Markets)

Chris Isaacson (EVP, Global CIO)

Eric Swanson (EVP, General Counsel and Secretary)

Indication of whether such business or organization ceased to be associated wzth
the applicant during previous year: Not applicable.
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INDEXPUBS S.A.

L.

10.

Name: INDEXPUBS S.A.
Address: Almagro Plaza, Ste. 508, Pedro Ponce Carrasco, E8-06 y Diego de
Almagro, 170516 — Quito, Ecuador

Form of organization: Corporation (Soceidad Anonima or S.A.)

Name of state, statute under which organized and date of incorporation:
Incorporated in Ecuador on January 15, 2008..

Brief description of nature and extent of affiliation: INDEXPUBS S.A. is owned
0.1% by Fernando Rivera and 99.9% 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: INDEXPUBS S.A. is a media company
providing ETF data, news and analysis.

Copy of constitution: See attached.
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

Current Officers
. Fernando Rivera (President)
. Veronica Rocio Bravo (General Manager)

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

Blue Merger Sub Inc.

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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

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

the applicant during previous year: On January 31,2014, Blue Merger Sub, Inc.
was merged with and into Bats Global Markets Holdings, Inc. (f/k/a BATS Global
Markets, Inc.), with Bats Global Markets Holdings, Inc. surviving, resulting in
Blue Merger Sub, Inc. ceasing to exist.
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U.

Delta Merger Sub LL.C

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

2. Form of organization: Limited Liability Company.

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

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

the applicant during previous year: As of December 31, 2015, BATS FX, Inc.
ceased to exist.
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W.

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 Liability Company Act of the State
of Delaware on April 19, 2005.

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

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

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

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

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

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

the applicant during previous year: As of December 31, 2015, Direct Edge ECN
LLC ceased to exist.
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X.

Direct Edge Holdings 1.1.C

1.

10.

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

Form of organization: Limited Liability Company

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

Brief description of nature and extent of affiliation: As of December 31, 2015,
Direct Edge Holdings 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 commitiees
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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Y. 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.

Briefdescrzption of nature and extent of dffiliation: 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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Z. Omicron Intermediate Holdings Corp.

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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.

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

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

9. Name and title of present officers, governors, members of standing 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: As of December 31,2015, Omicron
Intermediate Holdings Corp. ceased to exist.
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CERUFICATE OF INGORPORATION OF BA'TS HOLDINGS, THE,

PRI Gd ka4

The undussigned, for the prepose uf orgmizing  corpacaiion undet the Guneeal
Corporation Law of the Stale of Delaware, certifies:
Mowg

FIRSE: The mame of the Comporatlon Is BATS Holdings, tae, (the "Corporatlon™),

' Reglstered Qffice
~ SECOMD: The Initind registered office of tha Corporation b the State of Delnvare is
1209 Orange Streel, Wilmington, Connty of New Castle, Debivare 19801, and the anme of its
{inftia) yepistered spent at thal address is "The Comoratlon Tasst Coinpany,

Puypose

CHIRD: "the puspose o purposes of the Corponnlon Is to sagnge inwny fnwlul netor
netivity foc which cotporations mny be organtzed under the Ganeral Corporntion Lavz ol
Deluware.

Autholzed Stack
BOURTH:

() The tolud numbec ol shuees of stoek it the Corpocation shal) have: wthatity to issuo
i5 20,000,600 shitwes of common stoek having o por vahio of S04 per slime,

FLETH: In addition 1o nay limbtations on the tausfi of shuges of the Corporalion's
capital stock set farth i the By Luws of the Corpuration, the falowing shall apply o the fullest
sxtent permitied by lawy;

{0y Pefivitions, As used in s Andele PIFVHL

(8) the term "Peson shatl yean o natueal pesson, painership,
corpotation, Hmited Habllty compauy, ety povemnient, or politisal
stibdliviston, agency oc msttumentality of & governany;

(i) Ihe tonm "Relatad Pevsons™ shatl mean with respeet 1o ady Parson: (A)
any "ol (line" of sueh Person (as sueh teon ks dofined tn Rule 1204 wnter
Secmlties Exehange Act of 1934, 8 umended (the "Act™)); (8) any olher Peisan
Wit wivich suchs (1est Person Bias any ageeement, nresngenent or tidersianding
{wihetbes or not I weltlag) to set Joputher Sor the prrpose of adquicng, vinlng,
holding or dispostng of shates of the caplin] siock of the Corporntlon (providad no
dtaka of mjavara Porson shall be detwed n Related Porson presint to iis elause (W) solely asa
Pty o gl uT such Person’s belng; or heeoming o pinty 10.an nvestor Rights
Dodivared 04137 PN 06/29/2007
FILED 04130 Po 00/29/2007
SRV OTAYION2G - 4ID1EH A1y

e e e e




Agrzemont 1o it dntored fnto by and nmong the Corperation and the slockhioldsrs
pamedd threin on or abon¢ July 2, 2007 {the »Investor Riglis Agresment™); {C) in
the case of n Pegson that is a sonwpany, corpuration vr stmilac eivtity, any egeewive
officer {as delincd undee Rule 3b-7 under the Act) or tienctor of sich Pecson and,

o the euse of u Parson that {8 w pastoership or leited Habitly company, wy
seneral pastaue, wanaghvg membsr & manager of such Person, ns applieable: (1)
in the cose of nay Parson that §s v regiserad broker or dealer that has heen
adiitied 10 membotship by the national secuelies exchange knovm os BATS
Fxchoge, Te. (an "Exchange Member), any Person that s wssoctated with the
Bxehnage Member (s determbaed ushyg the deflnition of “porson associuled with
o member” ag defincd under Seetion 3(x)(21) of the Act): (8) Inthe ense of'n
Persan that ts an lndividual, ray celative or spouse of such Pessop, ot any telntive
of such spouse wha hos the sawe home as such Person o whe Is adlceetor o
officer of the Cormporation of any of its pacents or subsldlacies; () n the ense ola
Person that §s an exesitlve of fieer (ns dufined under Rule 3H-7 unider the Acl)oc o
director of n company, couporation of shatlac entity, such company, corpurtion or
entity, as applicubly; ond (0) o the vase of o Pocson that is a genetal pardnet.
niusging menbec or mamager of a patnership oc Limited liabity compuny, such
portnorship or lomiied liabillty company, as applicable; and

(i) The tetm "hunelickally own', "own beneficlally™ o any deduntive
thersof shidl have the meaning set Torth in Rule 13d-3 wndlor the Act,

() Limitations,

() Farso bng as the Corporatinn shall conwrol, dlrectly or fndiréctly,
BATS Exchange, g, exveyl os provided in clanse (1) below:

(A) Mo Lexson, eithier slone or together with its Redated Persons,
ngay own, directly or ndirectly, of record or benaficially, sharcy
eonstivuting mose than fosty percent (10%) of any closs of vaplial stogk of
tha Corpornion

(B Mo Uxchange Member, eithier alone ur logithes with its Relates!
Pegsons, g own, dlrectly ov indireet)y, of record o beneficially, shares
constituting more thig Weuty porcent {20%) of npy el of caplial stock
of the Corporlon; wd

{C) No Person, siiher alons or toether with its Relaled Persons, ol
atry Hine may, dirgeity, indbectly orpsusin 1o tay voliag tust,
uprcement, plat or other westgement (other thin tie Tnvestor Rights
Agreemient), vote oreawse the voting of shares of the enphal stock of the
Corponitlon or give any consent oF proxy with respect o shisres
sepreseiting nots L teenty pereent (209) of the voilng povesr of e
thren dssned tnd owstinding capitol stoek of the Corporagion, noy oy any
Person, elther alouaor apetier with it Relotod Persons, enter {nto any
agreement, plan of other recangement (athor iem the Invesior Rights
Aggeementy with any other Pogson, either nlone or together vith Bs




Raloted Persons, wiwder clicumstanees thatwanld result in the shaees of ;

eapilnl siock of the Corporation that are sabject to sich agresnmnt, plan ot ' ;
othee areangement net being voled on any snatler o0 Itless O any proxy :

reltling thesela botng withhohd, whwere the elfect of such agrecment, plan i
or olther ueeangement would he (o onable any Pevson, elther alone vy 7
topether with fis Related Persons, W Yole, possess tho vight to-vote o ' ;
eause the voting of shares of the capital stack of the Carporation Uiat ' :

would repreacit nore than tweuly pereent (20%) of snld veting power,
)y Subject (o elauses (i) ondd (1v) belown

{A) The Hinitagions in clavses (YY) and (D(C) nbiove shall pd y
apply in e case of any class of stock it doos not have the right by iis
teas o vote b the eletion of wembses of the Board of Diectors of he
Corperation or an other matiers thal may vequire the appoval of the
holders of votlng shares of the Cotporation (otier than matters wffeting
the rights, prefeiences or privileges of sold elnss of stock); mul

(3) The.Jimitations fn eheoses (3(A) and ((Y(C) above (casepl wiih
respuet 10 Exchrutge Mumbers nad thelr Reluted Povsons) tay be wiived
by the Bowd of Divectoss of the Corporation purstuit to o resalulon duly
adlopicd by the Bonrd of Dlreciars, i, i cowoetion with nking such
action, e Bourd af Disectors adopts 4 rsvletion stnting that U s the
determibition of sueh Bonrd thint swéh uotion will pot Tmpudy the wbility of '
BATS Dxehinge, g, to carry ou its functions and responsibilities ey on
Puelange” vy tho Act and the reles aud sepuiations pronsulgated
tevaunder, that 1t s otherwlse by te best interests of the Campomtion, is
stockhulders and BA'TS Bxehange, ne,, and tat it with not impaly the
abiity of the United States Securitios aud Exehmge Comtssion (the
“Comission”) o enfacen the Aet and the iy and yeguintions ‘
prosmulgaied teeeunder, nod steh resohifion shiall not be eflective willl B
fs e vath wnd epproved by Bie Conission, i making the
dowmminations relerred 10 by the busedintely precediag semence, tie
Bonrd of Dircetors may fmpose ot lie Pecson Iy question sad its Rebued
Persons stich contlitions nad resiriciions that tmay b its sole digeetion
doom genasspry, approprinte or desirable fn nthevmiee of the objectives
of the Act and the yutes and ceputadons promutputed thecounder, dad the
govenguiee of BATS Lixchange, Ine,

(3i) Motwithstanding clovsss (EA) and GD(BY above, 1o any case where s

Person, either nfone of topether with lis Reluted Persong, would own oy vels mose
than sy ol the above peiceninge Hmbtatdons vpon consymnailon of sy propose
salo, assipinent o teanslor of e Corposation’s eapitad slack, such sule,
assignment of trangler shall noy beeame gifective wtl the Board of Dhnctues of
the Corporation Sialt e Jotenmined, by resolution, it sugh Person and its
Relaled Persons wie pol subjeat to any appileablis “stinory disquatificatdon®
{oaithln the mesning of Ssetion H)(30) of the Act), .




{iv) Nowwitlistonding clauses GIXA) mi} (8){B) above, nnd wlthout giving
effeut 1o snme, any Bxehange Member tat, eilher aloae or together with bis
Retaed Persons, proposts 1o-ov, dircetly or indirectly, of cecord or beneficinlly,
shares of the caplint steck of the Corpotation constituing move than byey
pereait (20%) of the outstanding shatres of any class of capital stock of the
Corpuration snd any Pergon tha, either alone oc together with fis Reluted Persons,
praposes o own, direaly of indinetly, of woord or bipsficllly, shueyof the
capltnl stock of the Covporation constituting more tan oty pereent (10%) of the
utstanding sharss of any class of capite stock of the Coporation, of ln exereise
voting tights, of grant any peoxivs or consents with respect 1o shaces of the caphnl
stack 6 the Corpbration constituting 1note Uian tweaty perceint (20%) of the
voting power of Uhe then issued nnd outstanding shines of capital stock ol the
Compomiion, shall have telivered (o the Boacd of Dicectors of the Comoration o
noties I wadting, not Juss Whan forty-{ive (45) days (or any shotley period to which
said Boned shall expryssly consent), beforg the proposed vwnership of such
shates, ot the proposed exeredse of said voring viphts or the granting of st
proxies or consents, of its intention o do so,

(¢} Requbred Notiees,

¢y Any Person Lhat, elthier alons of togethier with iis Redated Passons,
owns, dlreetly or hudireetly (vhiethes by sequisition or by a honge to the niimbor
of shares outstooding), of weord or bensictully, Gvs perent (3%) ov mort of the
then vilstanding shives of capitnl stock of the Corporation {excluding shices of
any chass of stock that does not have e right by 1 wwnns o vole geneially In the
cleetion of members of the Bonsd of Diccetars of the Corpuraiton) shall,
Imeetintely npon nequiring kaowlsdge of iis ovmership of five perecnt (59%) or
wore of the ten outstonding shares of such stock, give the Boagl of Diteetocs
wrttten notiee ol such ownership, which notice shall state: (A) such Pason's Tull
Jegal manne; (B sush Porson’s e or stats mid the date on which suehi e or
stotus wis acquived; (C) suel Person's {and hs Rolaied Persou’s) approximate
ownstship fnteest of the Cotporation; myd (D) whether such Pecson T e
povres, diseeily or indiceetly, 16 divest the nuanagentent or policies ol the
Corporation, whther theough ownership of seeurities, by coniact or oihenvise,

() Hack Porson regived to provide weilten potlee puisuant o
subparagenph (€)(1) of Uis Andcle FIETA sholl update such notiee promptly aftey
any change 1 the coments of that natice; proviled that no sweht vixlated notice
shall be reqotred to be proyided 1o the Baacd of Ditectors: {A) in the event of o
inerouse or doerenge in the ovmeship peveentige so repored of less thon ene
percent (%) of the thun owistanding shazes of any sy of copltal stk (such
fncrense or dovrense Lo be measvied cuinolntively From the amount show on the
fost sueh potlee), tiless wuy tncrense ot decrousic of ess then one peseent (145)
tesults in such Person owalng mory hon taady poreent (209) or ose than torty
prreent (80%) of the shinres of ony elass of capital stoek then outstaning (al o
time when such Person previousty owned less than suchiperoontages) oe such
Prpson owiing foss Ui ywerty prreaint {209) ot less. i fory pergent (409 of




{he shaces of any class of eapital stock Then cutstanding {ata time when sush
Pesson praviotsty owned more i sueh percentages); or () Iy the event the
Corpotation issues addittonal sharex of capital stock: (or seemrities convenible inlo
eapital sioek) or Gikes my other action that ditites tw owiership of sash Person,
or aeglres or rodenms shares of outstanding sapital stosk or lakes suy uther
action that increases the ownership of such Peison, In ench cose without any
change i the pumber of shares held by such Person.

, ({i1) The Boaed of Digeetors of the Comoration shalt have the right o
vequire any Person reasomably believed to be subjoct to and fn vielulon of tis
Anticle FITH to provide the Corporption complets Ufarmation as 10 all shorey-of
stack of the Corporation oward, tircetly or indirectly, of vecord oy benefictally,
by sueh Person and His Rolated Persons and os Lo any other fuctug) matter eolidig
1o the npplicabilhty or offeet of this Aticle FIFTM us may reasonably be requesiad
of such Pesson,

{4y Bifeel of Purpuriud Transfers oud Yoting ty Viototion pf this Aplele, 1 any
stockholder purports to sell, trunsfer, assign oo pledpe 1o any Pevson, ofher than the Corporation,
oy shares of the Gorporation that would viokate e provistons of this Anlele PHETH, then te
Corpotation shal) vecord oiy the books of the Corparation the leinsler of only tat number of
shares Usit would nol violats the gravistons of this Articls FIFTH and shall trent the. omaining
shargs as ovned by the purported transferer: for all prrposes, including whbow Hmination,
voting, poyntent of dividends ond distelbutions with wespect to such shares, whether upon
Hquidation or otherwise, {f auy stackholdec purports o yoie, or 1o groot iy proxy of eajex into
aay agrecsuent, plan or vthee arrangeent elating to the voting of, shares that would vivlate e
provisions ol this Avticle FIFTH, then tho Corporation shall nat honor such vote, prosy,
agreement, plan o olher arcungement 1o the extont that such provlsions would bs vielated, nud
wiy shares subjeet 1o that nresngensent shnt] not bo satitied to be voled 1 the extent of sueh
violation,

(&) Biohi ta Redeem Shares Pumartedly Trensferrad Us Vielaton of dits Asthely, 1€ oy
stockholder purports to sell, transler, assig, plede, or ovn any shases of the Comporation in
violation of the provisions of tis Adlele Fifih, dien the Corporation shall have the dght to, wid
sholl prowptly after sonfitning such violation and o the extent fonds ury legolly avadluble,
redent the shines sold, teansferred, assigned, pledeed, or owned in violatlon of the provislons of
this Aaticle Fifth for e pirdee pur share equal to the Tair tmarked yalue of those shares, Wellten
notieo shatl bo given by the Seeretary of the Cotporation to the holder og iwldors o record with
respee! 16 the redeemoble shares al the nddress of the holier or hiolders of record nppebrng on
e books uf the Comporation, which votice shial speelly @ dote for redemption of the shaces tht
shatl bt not tess tht 1o (10) days bor tnage thin ity (30) tays {com the dute of sieh potie,
Any shares Ut have heen vo ealled for edorption shatt not be decmed ontstnding shaces for
the purpose of votlng of daternining the total auber of shares enliied Lo vote o any mitteron
and afier e dale o which weliien notice of redemption has been glven to the holdes ur bolder
of those shaves 1 o sum suficient to redecm snch shares shatl have beey juavorably depostied or
yot asite 1o pay the cetearption price o the holder of holdses of the shares upon surendur of
e icutes Tor those shares. Writien netice shall be glven by the Seerttory of the Corporation fe
a1 holders of meond appeaing on the bonks of the Comoration of py redemption by the




Comportion (fncluding, without imitation, a (edemyption pussuan! (o this clawse (s)) Gin each
case, & "Redemption”) ot raore tan ten (10) days alter comsanunation of tie Redemgtion, 1
which notloe shall specily the waiber of shares outstanding afier the Redemption of each eliss )
of the Corporation's ¢apital swek, ‘

—

Bond of Divente wlm &

SEPLE ‘The mambec of divectors may be Wereased or decrenséd front time {0 ths by
reselution adopted by the Boad of Dirsstors, Dircctons shalt be vlicted by the stockholders af
the Corporation pursuant o ond 1 accordunee with this Centilieats of fncorporation and the By
Laws of ths Corporntion. Rleetion of direetors neetd nat be by wijtien ballot unless the By-Laws
ol the Corportinn siall su provide. Tho Baard of Dircctors or my individual diceetor may be
renoved from office iy aceordance with the By:Laws ofthe Comoration,

Durption

SEVEMLI The ﬂmtmn of the Cotporation shalt be perpeiual,

By-Lavis 1

RICTEYH; The Board of Threetars shall have the poser 1o adopt, anend or repeal By- f
Laws of the Covpuration. Ve By-Laws of the Carporation niny dlso e pmonded ot wpealed, of :
new DJy-Laws of the Corporation may be adopied, by action fuken by the stockholders of the
Corposation, Al amendments to the C mpom\inn s By-Laws must be made in aceordanes with
proceduces st out in the By-Lasvs of the Corporation.

ndepmifention md Lowbimdtan of Divector Linhiity

UL

() Indleranification, Phe Corpuration shall provids Indeamilieation for members of it
Board o Phestors, members of conmitlees of the Board of Directms ond of other comimittees of .
ths Corporntion, and its sxeoutive offivers, and muy providy indomm!fieadon for lts other offiers
and its agents and employees, and thoso serviag sunllier corgiocation, puinership, jolnt venture,
Leusd or alher caleeprise pt the vequest of the Corporation, in eaeh ease 1o e maxitaum gxlent
peciited by Defawace faw; provided, howaver, that the Corporation may it 'the sxtom of such
indennllication by fndividual convacts vt lts direciors wd srsestive offlcers; and, provided,
further, Mat the Comoration shal] nat be cequiced to fudemalfly any pecson it connection with
any proceeding (os pad thereof) nittated by such pesson of any proceeding by sueh person
agaims! e Corporation oy lis disecloss, offieers, croployees or other ngems wiless (1) sueh
indemaification is expressly equired to be pade by law, (if) the proceeding was authorized by
the Boord of Ditectors of the Corporation or (1) such indemnification 15 provided by the
Carpogatian, 1 s solo diserellon, parsuant to the poviers vestnd fn the Corporntion undsr th
Uenerol Corporation Law of Delawnee

{b) Limitatton of Liabltiry, Vo the fullest sxtent nol prohibiled by the Genernt Corporation
Law of the Stnte of Dekmenrm is 3 oxdsts an the date this Certificate of heororution bs adoped
o1 as sueh fas suey 1ater be amended, no diteetor of the Corgoetion shall be Habde o the




Cotpotation or it stockholders for monstary dumuges v any breach of fiduciary ity as
divestor. Mo ameinent o oc repeal of this Artiele shall adversely affect ny sight or protection ' ‘
ol a direntor of the Corporation thit exists at the vme of suclramendment of repeal with respuet '

to iy uetions ke, or inaetions, pror theeto,

Aston wlthout Meehnp
FEBMTH: Action may bo Inken by tie stoekholdeis of the Corporntlon, without u nieeting, |
by wiillen consent a$ and Lo-tho extent povided of e fime by e Goneral Corpacation Lave of ’
Dielaware,

Compromise oy Gllier Arrangement .

BURYENTHE Whenever o compiomise of seran gmentIs proposed between the
Corporation and {1 craditors or wiy etass of them and/or belween the Corpomtion nnd lis
stockiolders or any ¢lass of thom, my eourt of wpliable Jucsdistion within the State ol ) ‘
Delawars muy, on the applieation In n sumemury vy of te Cotporation o of any creditor or
stockholter thersol or on the npplication of any receiver or tecobvers appoinied for the
Corparation nnder Section 291 of Title & of the Delawaré Coilo vr on the applicatlon of trustees
indlissulution ot of uny sevelver ur aceivers uppointed for tha Corporation under Scuiion 299 of
Fitle § of the Delowire Code, order pmesting of the credhio or ciss of ereditors, dlor of the
stockholders or class of stoekholders of the Carpottiod, a8 tha case may be, lo be Swnmoned to
such manger 0s such court dpects, I n majorf(y In puinber tapresenting theee fowurths i valuo of
tho erettitors of ¢lass of eredliom, andor of the steckholders or eluss of steekhioldots of the
Corgoativn, 08 1he €936 may be, agree to any sompromise or awangemnnt and o any
reorgantization ol the Corporation ss consequenct of suehcompronslse or arranpemenl, the sald
cotproist of nreangement and the soid ceorinfzation shalf, i€ sanctloned by the count 1o which
(e sadd application has been made, be, blading on nl) tho eraditors of aliss of cruditors, mdfor on
all the stockholduts or class of stockholders, of the Corporation, as the case may bo, nd olso o
the Corporation,

PTWELLICEL The Corporation veserves e 1ight to nnend tis Centificte of
tacomoration, i Lo change or speal my proviston of the Conillente of Tneorporation, in the
wanner prestribed ut the tme by statote (provided, however, thal aay sueh nmendient, thangs
or yepeal must be fiest approved by the Board of Directors), and «ll rights confesced upon
stockhalders in this Catifieale of lncorporation ace gronted suhject 1o this reservation, Forso
Jong 83 the Carposation shall control, divectly urindireetty, BACS Txchange, e, beforo soy
nmesditent to or mpeat of any provision of this Cectifieate of fncorpurntion shall be offective,
those changes shall be sibmited 1o the Board of Diregtors of BATS Bxchanpe, (e and 0 tha
Boned shall determineg that Yie sanse mugt be (ed velth or Hled velih and npprovest by the
Conmassion befort the changes tay he eitective, under Seetion 19 of the Act and the rules el
repuinlons peomulgmed thereundar by the Commission of etherwlse, then tie proposed changes
1o the Costificats of Meorperation uf this Corporaticn shnll not ho offuetive inli) led with or
filud with and approved by the Connnission, us the ease way bu,
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FED 08:07 PM 12/10/2 : ;
HRY OBLTRIZY ~ AduLd6s FHI 1 ;
AMENDED AND RESTATED CERTIFICATE OF . ‘

[HCORVORATION OF BATS GLOBAY, MARKELS, INC, D

(Favswant to Spefions 247 wnd 245 of the : |
Genernl Corporalion Ly of tho Sinfo o Delwware)

BATS Glabn} Makets, lne,, a corpotion organized and oxisting under sind by
vhis of the provisions of the Genesal Corporation Lawy of the Stats of Dolaware (the “Genaal
Coipotation Law",

; DOES HERERY CRRTIEY:

That the niine of tis corpotation 18 BATS Global Markets, tne. and thal this corpoiation
was originally incorpotated pestant to- the Genetal Cotporalion Law on Jime 29, 2007 wider the
neme BATS Holdings, Ine,

That the Nonrd of Divectors duly adopted sosolutions proposing 1o antend and testate the
Celifients of Tneotporaion of this corpowtion, deskarig sold smendment and sestatement to be
advisable apd I e best infercsts of this comomiton aid Ng stockinklers, wid suthodzlng the
npproptings offiees of thls corpontion to solicit ke gonsent of the stockholders theiefore, whish |

resofullon setting forth the proposed amgndment and rostatoment Js us follows;
’ i

RESOLYED, that the Ceatificate of Incoipontion of (his corpotntlon be amended and _
yeatated 11 Jts entively to toned ns follovss: i

Nawe,
TIRET: The name of the Cospotation is BATS Clobid Markets, . (the *Corporation”),
" Roplstered Olfice

AR LN

SEGOND: The Joitial reglslered office of the Cotparmtion iy the Slale of Delawao is
1209 Orange Steet, Wilimbaglon, County of Now Caslle, Delawme 19801, and the nane of its
initialsegistered agenl b thal addiess s The Corporation Trust Company.

Turpesn

THIRD: The puipuse o pwposes of the Corporation §s to engage jn aiy lowfd st oc
activity for whleh corpotations wiay be orpratzed wader the Genewl Corpotation Luyy of
Delaware,

Aulhoriegd Slock
FOURTH:

() Vhe totnd wunber of shures of slock thal the Cosporation shall have withorily fo ssie
15 20,000,000 shayes of etnmnoh gtoek having o pac vilus of $,01 pet shave.



Limitsons ;u Tennsten, Owucrship and Yotine

FIFTH: B nddition to my Jimiintions on the fumsfer of shues of the Corporalion’s
caplal stock sot-forth In the By-Laws of the Coaporation, the folloving shall apply to the fhllest
extenl pormitied by lave:

(n) [efinitlons. As vsed i thls Artlole FIETI:

() The ftonm Peson” shall meon o pabunl peeson, pminershlp,
gorporstion, limiled  Hability company, eutlty, povenunenl, or political
subdivision, agency ov Insbumeninilly of a povemment;

(1t) The tlerm “Related Porsons™ shall mean with tospot Lo any Petaon; (A)
any “afGilinle” of such Person (as sueh tetm s defined i Rule 1252 under lhe
Secwitles Bxehangs Aot of 1934, as umended (o “Aet™): (R) ang olhey Person
with which such fhst Persen fms any agreemont, wiangement ot undestanding
(vrhether o ot Ja writing) to ol topether for the puipose of nequhing, voling,
holding o1 disposing of shates ol the copital stock ol the Corporation (provided no
Peson shall be doemed o Relfed Person pmsunnt fo this olavse (B) solely a5 a
resilf of swth Poeson's belng o besoming & pady lo an Investor Rights
Agreement entered nfo by and among the Compasation and the slockboldes
naged terein on Jantacy 1, 2008 (e “foveslon Rights Agicoment)); (C) by the
cuse of o Person that Iy a compuny, corporatlon oy similar entlly, any excoulive
offieer (us delined wider Rude 3b-7 under the Act) or dhielor of such Porson md,
in the case of n Pesson that §s a paluersbip oc tinbed Hability company, sy
genceal parar, mosuglag menshes or vinnager of such Person, os appliceble; ()
I the eose of any Peison thal fs o vopislered bioker or dealer that has beon
nehuilted lo mwnbeiship W the nationn] sestiities nxchango knovm as DATS
Exehange, Tuo (an “Exchange Mombei®), any Peison thal s sssoalated with the
Yurohange Member (os determingd using e delinillon of “person assoshiled with
w member” s defloed onder Sustion 3(a)(21) of the Ast), (8) I the caso of »
Puegon that is u nabal pesson and Exehatige Member, any bioker ot dealer that 1
also an Jaschango Member with which such Fersou (s sssociated; (F) In the cuse of
b Pason that 1§ 1 natueal porson, wny telallve or spotss of such Putson, of tuy
relative of such spouse who hus the same bome as such Person or who I8 4
ditestor or oflicer of s Cotporation ot amy of its paronts o1 subsidindes; (O) In
the sase of a Potson that js an exesutive officer (s delined wnder Rule 3527 wndes
the Act) or o direclor of n compnny, corporation or similue entity, such comprity,
corporation or entity, os pplleable; and Q1) in the case of & Yerson fhal is «
fienernl patloor, managing member ov manager of a parinetship of Gmlted tabltly
vompany, such pettuorstilp ot initod Baldlity compay, 85 spplicable; and

(iily The temm “beneftaiully own®, “ovin buneficfally” or any doriudive:
Nwveof shalt huve e moaning sot torth b Rule 134-3 undar the Adt,

7



(b) Limitations.

() For so long a3 the Copolation shall eonttol, diteetly oc ladisetly,

BATS Excliange, Tue., oxeopt as provided In ehwse () belove

() Mo Petson, eithor alons or logather with 13 Reluled Potsons,
way own, dicetly or Indheclly, of meod or benelicially, shates
constituting wore than forly peicent (40%) of auy class of capltad stock of
the Corpoation;

(3 No Yixchangs Membey, elther alone or topethor with j(s Refnted
Persous, auy ow, diteally or fndirectly, of woord or beneticlally, shaes
coustiintiog wore thaa heenty percent (20%) of any class of copiial stock
ol the. Corporatlon; aud

{C) No Person, eithet alone ot logether vith s Relafed Pevsous, al
my timo may, diccetly, Indhectly or pusueni o any voling hnst,
agreoment, plaa or other adangement (other than the Investor Rights
Agreement), vols o1 canse 1he voling of shaes of the cupital slovk of the
Cowporatlon o glve ny consent ov proxy witl tospeet {o sheces
repreyenting mote thau twenly pawent (20%) of the vollng power of the.
e insvid and outstanding capital slook of fhe Corporatlon, nos may any
Poson, elther alono o topather with its Relaed Persons, entey Inly auy
agreemenl, phi o othet aunugentent {other tay fhe Tnvestor Riphly
Agreoment) with amy other Paison, chbior slone m together wiilh tls
Rolated Petsons, under civeumslances that would sesnll fn the shaves of
captlal stook of the Corparation that are subjeet to such agreemont, plat or
olher miangement siol belog voled on any malter or matleys of myy proxy
solating therelo bolag witbfield, whore the offeot o such rreciment, plan
or ofher aumgement woukd he to oable any Potson, sithar alone ot
together with His Relaled Yessons, 1o vole, possess ho sight o vote o
soss the votlng of shaws af the capltal stosk of the Corperation thnf
would xeposent 1aze tha ety perceat (20%) of sald voling posvor.

(i) Subjest to elauses i) and (iv) Velow:

(%) The limitattons s clauses G)(A) and ()(C) above shall not
apply in the ease of auy class of stock that does not have the stghl by its
lowras Lo yoln §n the eleotion of membuz of the Boatd ol Ditestory of e
Corpoyation v on othier rentters Wal way sequive the approval of the
holdews of volug shistes of tie Cocporation (athier than muttors altectng
the 3igghty, prefosences o prlvilepea of sald elass of stovk); nud

(i3) The Jinnttadions in clwses G)(A) and ((C) abovo (exaept with
respeet 1o Sxohango Members awd theiv Refated Persons) may be walved
by tho Bomd «f Dheetoss of (he Cotporation puisuan] {o n resobution duly
adopled by tho Board of Dleevtors, 16 in copneotion vith luking such
action, the Boad of Direelows adojis & jeselotion staing thal it s the
detemtnutlon of sueh Boord that such actlon will not impair the cbility of



DAL Lxehmge, Tne.to carry out ity funotions and responsibilitles a ab
"sxchmnpe” under e Act and the wiles ond wsgulsttons promwlputed
thereunde, thd it s otherwise in the besl intereats of the Corporation, its
stotklolders and BATS Fixchange, e, md Ut it will not impair the
ability of the Unlied States Seowdtivs nud Yixohange Commission (the
“Commisston”) o onforee the Act md e sules wd vopnlations
promulgaled Gerenndor, and such tasolution shall not be offeetive unill i
bs filed wilh end approved by e Commission, o meking the
delotminations refetred to In the Immedintoly preseding sentence,
Boatd of Diveclos wmay impose on the Porson In gquestlon wmd is Relatod
Persous suoh conditions nad acolddellons that 1 may in Uy solo disotstion
deomy neeessary, appropilate of desiiable in fatheranee of the objectives
of the Act md o rules aud regulations promuliated erevnder, and the
goverlinnen o BATS Bxohonge, Tne.

(fil) Notvithstanding elauges () nnd (i)(13) above, in uny case whete a
Peson, oither alone or togethier with ils Related Prisons, would owin o vole mote
fhan any of The above parcentags Nmilations upon consummation of gry proposed
sale, ossigpment or lmnafor of the Cowpoiation’s copltal sloek, such sals,

assigmment of tiansfer shall not becoms effeetive walil fhe Boaed of Disselors of

he Corparation shall-have dateixalned, by resolution, that suoh Pason aud Hs
Reated Pursons e not subjeel to auy applicable Ysiehutory cisqualification”
(within tho meaning of Section 3()(39) of the Act).

(iv) Motwlihgtmding clavses (H)(A) and (HBY above, and withou! giving
olfect lo suue, any xchange Member thal, cither alone or together wilh tis
Reluted Powsons, proposes to owm, ditectly o indiiustly, of ievord or beneficlally,
shatoy of the enpilal stock of the Coapotation eoustituling more than twonty
pacent (20%) of the ontstanding shawes of wiy wlass of apilal stock of the
Corpaeation nad aty Person thi, elther alons of tagethor with 1ls Reladed Pesons,
proposes to own, dicetly or fndhicotly, of recosd or hanoficially, shates of the
onphial stosk of the Cosporation eonstituling, move than forly pescent (10%) of the
onlstnuding shavos of my class of capitel sloek of the Corporation, ar (o exeiciss
vating ights, or gant my proxies or sonsehls with respeel to shites of the eaplial
stock of the Coporntion eonstiluting woie than twenly percant (20%) of e
voling power of fe then Isswed nud owlslanding shates of capital stoek of the
Cotpormlion, shall bave deliveared (o the Boad of Diveetots of te Cotporation a
notice i writing, not Joss than forty-five (15) days (o1 nuy shostor priod (o which
said Bomd shall cxpressly consent), befove the proposed ownership of such
shaies, or the poposed exetcise of solt woling Hghls or the gremting of sald
proxies or consents, of tts Intentlon 1o do so '

(o) Required Notlees.

iy Any Porson tat, cither alone or logsiher with s Related Possons,
owns, divcetly or indirsstty (whether by nequistlion or by a shiange bn the nowber
of shues outstanding), ol veeoitl or bencticially, five pawent (5%) or more of e




then ontstating shates of capital stock of the Corporation {exeluding shes of

nny chiss of stonk that doos not bave the Hht by Jis s to vole goasally inthe
election of mowbets of fhe Bowd of Diwytows of ths Coiposallon) shall,
inmediatly wpon scqniting knowdedgo of it owmetship ol five percent (3%) of
more of e then outstanding shues of such stoek, give the Bomd ol Divectos
wiltion notles of sweh oyvengiship, wioh nofiee shall state: (V) such Peison’s Ll
[opad nawme; () sneh Pesson®s Wie ov status aud the dute on which suoh litle o
status vas nequhad; (C) sush Petson’s {oud ita Related Person's) approximate
ownership inteest of the Coporalion, and (D) whether such Person has the
power, dircetly or direetly, to dicect the management or polioles of the
Cowotatlon, whethey tiough ovnaishlp of secutities, by sonhact ot otherwise,

() Lach Pesson rcquied o povide witien notlce puisuant o
subpneagiaph {o)(3) of this Astiele FIETH shall updale such nolice promptly. oficr
any change in the contents of that notice; provided that o sush updated nolice
shatt be requiied to be provided to tie Boavd of Dhectorst (A) In the svend oCan
ncrense o donceass In the mumoiship porecniage 3o teported of less thew ene
percent (19%) of the hen ouistanding shmos of any olnss of capilal slosk (such
incrense or decrcase (o be measwed cumutntivaly fom the amount showi on tha
fst wuch nolice), mnless any Inovease ov decrense of less than one peresnt (1%)
wsolls I suoh Pucson owaing vioss han bwanty yiernent (20%) o1 moge than Torty
pracont (10%) of the shaea of any class of it stoek then oulstanding (at
time when sueh Porsun previously owned less (o suely petcentages) or sush

Poison owning less tan twsnty porcent {20%) o1 Juss than foity pereent (10%) of

the shates of sy class of eapital stock thon oulstanding (ab # fime when such
Petson pieviously ovmed moto than sueh pecettages); or (B) In the svonl fhe
Copovation issuss ndditinnat shires of eapital stovk (o1 seowities souvartible julo
copital stook) or lakey nny othet sotion that dileles the ownaship of such Peison,
or nequires ot edeens shaes of oulstniding coplial slock or lnkes any olher
nefion that inerenses the owneeship of such Powon, In cach easg withow! wy
chanfre {u o mumber of shaven held by sueh Pevson.

(i) The Boowd of Disolots of (e Corporution shall have th 1ighl to
requiie any Poyson wisonably belicved 1o he subjeet to and b viotatlon of (i

Artiele Y1V TH fo prvide the Carpoaation eomplule Information is to oll shaies of

stock of the Comporntion ovansd, directly o hudieelly, of resord or beaslicinlly,
by suoh Pewson and His Related Parsans aud as to any oler fictial matley wlating
o> the applicabHity ov elfest of Ihis Aritete FIFTH o8 may reasonnbly be equested
of sueh Vegson,

() Lfeat_of Praported Jransfirs nd Follig In_Yielatlon_of this_diflefe. 1f wuy
stockholder prepoits fo soll, tansker, asstgn or pladie o sy Poson, other than the Coporation,
any shares of the Carposation Gl would vielats the povisions of this Aatlole FIETH, then the

Cotporation shat) reead on the books of the Corportion the tanafer of only lhal munber of

shaves that sonld ot viekide the mevistons of this Articls TTETH and shdl treal the wmalning
shums us ovmed by the pwpoted tavsiero, Tor all pwposes, Inclading vthowt Himdtation,
voling, paymenl of dividsnds and diatiibutions with yespeet to swoh shaes, Whether upon



liquidatlon o athuwias. Yoany stoekholder puipotts 1 vole, or fo gl any progy ov tnlm inle
wny ngeesment, plan s olher mimgemant celoling Lo the voting of, shares that would violate the
provistons of this Atcle FYYH, then the Copotation shalt not honer such vole, proxy,
ngeeement, plan or othey ntiamgement to 1he extont tat sileh provisons would bo violuted, und
any shares subjeot (o that wirangsment shall nol Be entitled fo e voted {o the exient of sach
viclation,

() Right to Redeem Shayos Purporiedly Traysferree In Yiolatloy of this Ardicle, 1€ auny
slovkholder purpoils 1o sell, s, wsign, pledge, or ovn any shares of the Comurition in
violatlon of the provistons of thls Attlele FIRh, then the Corpocalion shll have the 1lght to, ul
shall prompily after conlitralug such violatlow and to the extent funds ore legally avaitable,
redteem the shates sold, tousfered, ussigned, pledged, ot ovmed in violation of the provisions of
ihis Aticle TIlth for o price pet shace equal to the {uiv madkel volto of thoss shaws. Willien
notios gt be glven by e Seceatiny of the Capoation to the holder or holdes of recond with
yespesl to the 1edeeanble shates ol the addiess of the halder o1 holdats of seeord appesilng on
Dic books of the Corporation, which notico shall specily n date foiedemption of the shues that
aliall be ot Jess thaa e (10) days nar moce than ity (30) dnys Jeom the dato of suek notice,
Any shates that have heen so catled for redemption skull not be degmud owlstanding snes for
the praposs of voling or datevmbilug the lolal mumber of shuves entilled lo volo on sny matlet on
and ales tha date on which wiltlen notiee of redemption hus been given 1o the holder or holders
ol'thosy shmus if 8 s sufltient to tedoom such shates shull have been incgoably deposiiud or
st askdu to pay the 1edemption price fo the holder or holdeis of the shates upon sirender of
cerlificutes for those shares, SWhitlen notice shall be plven by the Svorelary of the Corpmation to
all holders of record sppeating on the books of the Corpomlion of any tedomption by the
Cowporation (Ichiding, without Hmitation, n redomption pursnant 1o tis olanse (6)) (fn ench
rago, @ “Redemplion”) vot more than ten (10) days ufler covsimmlion of fhe Redenuplion,
which notics shall spesify the nuiber of shates onlstanding afler the Redenyption of snch class
ol the Caporation's sapital stock.

Bonyd of Direclors

SIXCH: The mumber of diréelots may be instensed o degieused from tims 1o time by n
resohitinn adapled by the Boad of Dleotors, Diveetors shall ba elocted by thy stockholders of
the Corporation putsuant 1 aad i aceordanes with Wis Contificate of Tacorporation mud the By-
f.aves of the Capotation, Bleotion of dimelors need nol be by yaltien ballot wlsgs M By-Lows
of the Gorporation shall so provide, The Bomed of Directory ot sny individual dievlor yany be
remoyed front oftic in nceardansa with the By-Laws ol the Coiporation.

Dutatlon
SEVENTIL Thoe duration of the Corporation shall be ;ch pelual.

Ay dapves -

JIOHTE: The Boand of Ditectoss shall have the power o adopl, amend o1 sepeal By-
Laws of the Compowation, The Tiy-Laws of the Comotationnny also be amended ar sepealed, of
new By-Laws of the Compotation may by adopled, by actlon taken by the stoekboldus of the
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Cyrpoiation. Al smendsuents lo the Corpomtion’s By-Laws must bo made J necordonee with
pracudures sel o In e ByLaws of the Cotporation,
Jodgmnifieation aud Ldmitatlon of Diveelor Linhitily

MINTH:

{8) Dnfomnification. The Cosporntion shal) provide Indemnification for nenbess of jis

Board of Dizectors, membuts of committeny of the Roatd of Pireclogm aid of'olhwy comamitices of

thes Corpointion, and ils sxosntive officors, nud may provide judenmification for s other officers

and fts agents wed employees, nd thoso seeelng another corporation, pattuetship, jolnt venture,
tust ov othet enterprise af the requast of the Corporation, In cach eage lo the smaximpm extent
senuiited by Delavente Jaw provided, howeyer, that the Corposation may Uit the sxten! of sueh
Indenmifcation by fndividnol contracts with Its directors md execntve olfiens; and, provided,
fsthies, that the Cotporation sholl not be requtived to fndenmily sy peraon I conngotion with
any proceeding (or padd thereof) Inftialed by such person or vy prusceding by such poson
againgt the Cotpotation ov jly direslots, officers, employees ay other agenis volesy 6) sneh
Indenmilication is ospressly tequied 1o be made by Tasy, (1) the poceeding was authosized by
the Boad of Dheelots of the Cotportiun or (il) sueh indemuiflcalion Is provided by the
Caepotadlon, 1 ils sole diseetlon, puesuaat o the povess vosted Ju the Carpomtion wndat the
Cenenl Corpotation Law of Pelnvans

(b) Lhmitotlon of abtiliy. To the fidlest extunt not prohibited by the Genend Corgoration
Lo of the State of Delnwine, as il oxists on the date this Cedlitiente of Tnecrporation s wdopled
op g such low may Jater be amended, no dhestor of the Cotporation shall be Hable to the
Cotporalion or Ul stockholdats for monetary dwmages For nay bieaeh of fiduclary duty os 2
dimetor, Mo amendiment to o5 repoal of this Acticle shall adversely affoe! my tipht or protection
of a ditestor of the Cotporntion thal sxists al the fime of such anvndment or repenl with 1espesl
tor oy aetions taken, orIngetions, prlor thereto,

Autlon withon! Meel

Ton wilhon! Meellns

LENTH: Actioniuay be iaken by the stockholders of the Corporation, without & mesting,
Ly waiften consent a5 aiud o the extent provided st the time by the Oeneral Corpotation Lay of
Pelaware.

Compromlse o Othor Arsguonen|

BLEVENTH: Whepever a comprontse o1 mriangenient §s proposed belween the
Comoration and ity wietitonr or any eclass of them anddor hetwenn the Corporation and ls
stockholders or any doss of them, any cont of conilable Jotlsitiction within the State of
Dolavane may, on the npphention ¢ snmacy way of the Cospasalion ot of any aisditor os
stockholdor thercof o on Ihe application of my receivet oi jeselvers appoinied for the
Compuation under Seetton 291 of Title § of the Delawaie Code or on the applisalion of ungtees
n dissolutlon or of any yeceiver or recefvets appointed for the Cotporation wder Section 279 of
Tle 8 of the Delavie Cade, vtdet & meeting of the cedilors or slags of craditors, wudfor of the
stosthuldus o olass of stockhokles of the Coiporation, ss the onsy may b, 1o bu swemoned fn
such maoner 65 such cowl dieels, 3 s majority tn somber represeallng tues fowihs i value of



the aieditors orelags of swditos, andlor of e stoskholders ov clasa of stockhelders ol the
Cowpotalion, as he case ymy he, wgee © foy compropise o suapgement and oy
eorganbzation of The Corpowdion v consequence of sueh compromise or aumngement, the said
sompromise ov siangenient and (he said watgaization shall, i senctioned by the eowy (o which
tho suid upplication has been made, bo binding on all the oteditons or olass of sredliow, and/ov on
all the stookholdets or class of stoskholdets, of the Comporation, as the vese may by, aid glso on
th Corpowntion. :

Amordment of Cor{ificnto of icorporalion

TWELFIH  the Cotporalion vesewves the sight lo smend this Cettificate of

{ncarporation, and 1o change or repent any proviston of this Coitttieato of Tacorporation, n the
manner preseribed al the (ime by slutale (pravided, Towever, tat my such amendment, change
or 1epsal most be fixst approved by 6 Board of Dircelois), and o)l dghts confered upon
skoekholders in this Celificate of Tucotpotatlon are granted subjeat 10 this weservation, Fot so
tong ns the Copotation shall conliol, diveclly o inditeatly, BATS Rxehange, Ing, before any
amendment {o o wpsal of my provision of this Cedilivate of Incurporalion shall be eBective,
thege ehanges shall be submitled Lo the Bowd of Dlrestors of BATS Yixchange, o and I the
sume st by filed with ov Kled with and npproved by the Commission befors the ehanges way

e effective, inder Seetion 19 of the Aot and the nules and iopulations prommigated theremder
by the Commigston o1 olherwise, then the proposed changes to the Certificals of Incorposation of

Uis Componation shall nol be cffective until filed with o Gled vith and approved by the
Commission, ns the case mpy be,

v

The undeisignod has ennsed this Aniended mud Reslaled
Corlilioato of Tneotporstion o b exeented tix 10™ duy
of December, 2008,

Byi_ »,zﬂ_‘éw)‘/é{m smemme

Authorized Office

Mame: for Rultcnan (Chicl sosutive Officer)
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ANNDED AND RESTATED CRRTIFICA T s o533  (edeelo,

gt

WICORPORATION OF DAYS GLOBAL RARKTS, NG,

{versund 1 Soctions 2% md 248 o0 the
Geneva) Covpornfion Taw ol (e State ol Dufnwvary)

BATS Global Markels, I, n corporation organlzed snd exlsting wndee nud by vitue of
ths provisions of (he Genernt Corporatfon Tiwy of the Stife of Dulnware (the "Conoal
Corpornlion Law”),

POES HERENY CRILLIRY:

That the name of thls covporatlon is BATS Global Miwkels, ne, and thal this corporation
wiss olginally ineovporaled parswant o the Genoral Corparatinn Lasy on Jine 29, 2007 undor the
name BATS Holdings, fne,

il e Board of Dhveetors duly adopted wsohutions propostig to wend sad sostate the
Cemtlficate of Ineorporation of this carporallan, declaing suld antendment ad reslatement to be
sdvisuble and in the brst intoresls of Dhis corporalion mud ity slockholders, aud swthorizfog the
approprints offivers of (hls corpomtion to solfeit (he consent of the stockholders therafors, which
rosolition sefting forth the proposed mmendivent and restatement I as fullows;

RESOLYED, it the Cartitiento of Iseptporntion of thls corporation he amonded aisd
yostated fu It entlraly to tend a5 loloss:

SRCOME: The initial reglsteved oltics of the Cowporatlon In the Stute of Delaware 14

1209 Orange Steet, Wilminglon, Comnty of Now Castle, Dulaware 19801, aud the name of s

inilint roplstered agent ot tal addvess I The Corperation Tivst Company,
(U | )

Puryose

D! The pagpose or purposes of tha Corporation I fo engage in any hwlul ael nr
nellvlly for which cosporations may be orgnnlzed wider the Gonoral Corporatlon Tagy of

Vel

Authorped Shoek

(1) Tho total nanbee of shates of stoek at the Corporation ahall hove suihorkly o jsms
5 20,000,000 shares of common sioek having u pae valie of-5,01 per shore,

[A1YAVERH BN
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Lhuiblutions oy Tyausfer, Qwnorshin md Yollng

R fo addilon te any tinltations an the tmster of shaves of the Corpomtion’s
enpital slock sel forth In the Dy-Laws of the Corparation, the Tofloveng shall apply to the fullest

utont pormitied by tiny:

(1) Deflultions, Asvsed inilds Arllele FIFTH;

£hiz 2441930, 1

() The & “Poson” shell moens 1 pulueal porson, purlacrshlp,
corporation, lwfled fiabifity company, eanfily, povernment, o potiilen]
subdiviston, sgency or ingtramontallly of w government;

(11) tho term “Reluted Persons” shntl menn swith yospeet fo uny Porsons (A)
any “affilinf” of such Purson (ag such legw is defined i Rule 1262 undet e
Seourltles Exehongs Aol of 1934, ag amended (ihe “Aet™)); (B) any other Person
with whivh sucl Jieal Pacson Bas any spreement, meangenient o waderstouding
(whethey or not fn vriling) to wel logather for the pposs of nequiring, voling,
hokding or disposiug of shaves of the caplinl slock of the Corpovtion (provided vo
Person shall be deemed a Rolated Porson pursuant 1o this clonse () solaly ns 4
resuft of sueh Pesow's bedng or besoming o posly to mn Tovestor Rights
Apreeiment entered foto by omd among the Corporation wnd the stoukholders
noiedd thevoln on oy 1, 2008 (the "Investor Riphis Agreonsont™; (C) i the
ease of & Peyson thal Je o company, corporation ur similar audlly, ony execullve
officer (us dolined undor Rato 3b-7 wndor the Act) ov dltector of such Person andl,
i the case of  Person hat 35 0 pretncrship or Jimited Unbility compny, any
peneral povtuer, nonaglng mewbher o managis ol siieh Person, as npplicahle; (1)
in the wnse of any Porson et Js a veglstered brokee or dealer that s been
admitted to memborshlp I the untlonst secoritivs exchmge knovn as BATS
Exehange, tue, or the naliomsl securitivs exchange known na BATS Y -Exohangs,
Ine. (hereinoficy, elther sueh sntlonel seewrities exchimps shall be, weforred
penerally us an “echangs” ond any wuoh Pevson, an "Bxehange Montber”), any
Pervon thol is nssochated veith the Bxchunge Mombar {ay determined watog the
deffoition of “pesson nssochated with o member? ps defined wley Saction
3(a)21) of the Ael); () in the sase of p Pecson thel is « wtueal person and

“Hxulumge Membur, any lvoker ov dealer that is also nn Bxeligs Menber with

which sich Pevson is assoelted: (9 I the onse of s Versau that 45 n nptuesl
prrson, any redativs or spowss of such Porson, or ang relative of mueh sponss who
hag the seme hame s sueh Poison or who I8 n diseslor or offisey of {he
Corporidion or nuy of lts prvents or subsitindes; (U In the ense of' a Person that s
nny exeentive officur (s dofined wder Rude 36-7 mder the Aef) or n diveetor of y
compiog, coposation o similar entity, such eoingrny, corposution or enflly,
nppilenble; and (R) (n the euse of o Person that fo 1 peneral parinor, muasging
meuber or awpager of & parinoship or Budied bty sompiity, seh
partnarship or Hnlted finbifty company, as applicable; nid

(i) The ferm “huvoficially own”, “own berefielully” or any derivntive
thereof shull have the meandng aet Sorth i Rade 133 wnder the Aet,




(b) fbmlseetloney, ]

() Foc so Iong as the Corporation shatl contal, direelly or Indivenily, an
thechange exeepl ws provided b clause (i) below! ‘

(A) Mo Verson, either ndane or togelhpr with {ts Reluted Persons, }
miy own, direelly oy indlecily, of yevord or beneliciully, shatws : |
constituting more than tovly persunt {10%) oCnny el ol uapital stock ol
the Corpomtion;

(1) Mo Hxobinngge Monber, vithor plone oy togethar with iz Related

Persons, may own, direetly or indivectly, of teeovd or benefistally, shares | ‘

' comstifiliog moie than twonty pereent (20%) ofaay chiss of anpital slook :
of 1he Corporation; pul

{€) No Virson, cilher sfone av logethes with ils Reluted Porsons, wl , !
ay Unic may, direatly, fndiceetly or pussiont lo oy voling s, :
agreanicnt, plan or other avmgumont {other than the Tavestor Wghts
Ageonment), vole of ewuso the votling of shurey of the capitat slask of the
Corpuratlon or give ony comsent of proxy wilh veapeyl to shaves
xeprescaling move than hyenly pursent (20%) of fhe voling povier of the
then ianed ool owtstanding cupitnd stoske of the Cospuention, not muy my
Person, either alons or fogethor vith 15 Relolod Pasons, onlar ialo wny
agreenient, plan ox other arangoment (othor than the Tnvestor Rights
Aprcoment) with sny ofher Porson, eithey wlono or together with it
Relnted Persons, wnder civenmstanees (hat vamtd vesult n the shaves of
enpital staok ol the Comporntlon thal are subjent 1o such agroement, phm or
olbier acangement pol being, voled an any maliee or motless ot iy proxy
rehling thevtn boing withlield, where the et o such agroswen, pla
or sther wrraugement would be to ¢anbls iy Petson, wither slone ov
togethey willy its Related Pevsons, 1o volg, -poasexs the vight o vole or .
canso the vatlug of stiwes of the eapital stosk of the Corporalion (hal
veould vepresent more thitn tvonty pevsent (20%) olsald voling povisr,

(H) Subject to elauses Gty and (1v) belows

[ TS vt

() 'The Hasitatlons i elvases: GAY and G)(G) above stall not
apply hi he cuse of any eloss of stock thal dovy not have the sghf by s
wims fo vols n te oleellon of members of the Bonsd of Divectors of the
forporatlun o on other watlers 1hat woy sequive the approval of the
folaa of votlng abures of (e Corpovation (pthee than matiers nileeting

the rights, preferences oy privitepes ol soid elass of stork); nnd
(03) 'The Hmbtaions I elonses (YA and (1)) above (uiteept with
respeed o xshunpe Momborn gudt thely Reluled Porsons) muy be vinjed
by the Boaig of Direslors of the Corperntion pursiunt o n sesohution duly
wcdopted by the Doned af Divecloss, if; fn eninention with tking sueb
aetlon, The Domd of Diveetors adopls o yasolution siating that 11 1s 1he
delerntination of sueh Boaid [hat such netion wil nol impaiv the ability of

iz, 2041636,)




an Fxehange 1o eurry out Hs Gmefions pad esponsibilittes ns an
Yoxehnge” snder the At and thie vlos ond segnlallons pramulgnted
therenader, tat 1Uis otherwise in the best interests of Uie Corporation, jty
stoekbolders mid e Eschnge, mid Ot it will not impale the nbility of the
United States Seoritles and Exehoags Conupission (the "Cominisalon®)
o onforee the Act and the vulea and yegulations provtulpated theraunder,
nisdd suehy tesohutinn shall not by cffective wil] it ks filed with nad approved
by the Covunisston, Tn making the doleowinations relorced to o the ]

inmmdlalely preceding sentence; tho Boned of Direoloes muy Impose an

the Perzon in quustlon wnd i Relnled Posons such conditions and » ,

restelations that B nny in ity sole dliserslon deeny nocessary, approprints or |

desienble In furthernse of the objeslives of the Act and the vules and f

vogulathons promulpated therounder, and Hie govormnes of the npplicuble §

Trehunpe,

(i) Mopwithstanding clanses ({(A) and (D) above, In any srse where a
Parson, ether sfoue or togethier with its Relnted Pursons, would own or vole mowe
than any of the phove pereentage Hinfiations wron consummation of any proposed
sule, nssigoment or transter of the Corporation’s caplial stosk, such snle,
nasigend o trmsfor shall not become offoetive il hu Bonwd of Diveelors ol

the Corpoaration shall have duterningd, by esohdion, that sneh Person snd its .
Refed Torsons sirw not subjenl v any applicable “stafulory clmqunlmu\liml" I
(it tho weanlug of Seatlon 3(0(39) of the Aal),

{iv) Dotvidthstanding elausoy (H)AY anct (H)(R) ahovo, qud without glving
sffeal {0 sumie, nty Bxehunpge Menber Ui, either alane or logether with fis
Ruluted Persnis, proposes (o ewn, direstly o mdm‘vﬂy, of reeord or heneficially,
shiwes of the enpital stock ol the Carpusion somatitutlyg nore i twenly
percent (20%) of the oulslanding shares of nay cliss of eapitul slack of the
Corpuintinn nnd nay Payson that, elthey nlons nr together with ts Related Persons,
proposey o ovm, diveotly or fndireetly, of weord or benclioinlly, shures of e
caplial stock of tha Corporation constitutlng mors Unn forly pereent (10%) of the
ontstanding shaves of uny chass of unpdind stesk of the Corporation, ov lo exerels
voling rights, or gened any proxdes or consents whily cospest {0 shvas of the caphud
stock of the Corporation eonalltuling more than hvesty pmtent (0%) ol the
voling potwsr of the e fsyued and ontstandlng shares of eoplinl stonk of the
Corporation, shall have dojivered to the Doned of Divectors of the Corportion g
notiee hn wilting, nol less than fordy-five (15) days (or any shorler porfad to which
wld Boosd shall expresaly consonl), before th proposed owvmerhip of wich
shares, o the propased vxereive of said voliog vlghts ov the granthug ol suld
prostivs or vonsents, of s fiention o do so,

() Any Derson thal, elther wlone or fogether weith Ity Ruluted Pergons,
avms, direetly or hadirently (whether by sequisifion-or by a ehimpe in the numbier
of shnves outstnding), o€ reeord or benefisially, five percent (5%) or more of the
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then ontstanding stees of capitul stosk of the Cosporation (sxahuling shwros of

any cluss ol stoek that does not Inwve the ight by its tran 1o vote gonerally In the

cleotion of members of thw Doard of Diveetors of the Corporation) shalf, ‘ ‘
i
i

immedintely upon nequiving fnowledge of {ts ownership of five porsent (5%) or
mate of the then ouldanding shures of such staek, give the Bodwd of Divectows
waeitien sollce of s asencrship, wiloh noleu shial! siale: (A) such Person’s full
fopal name; () sneh Person’y (ks or sttus and the date on which sich Hile or
stabis vms aequived; (C) suelh Peeson's (and {is Related! Persow’s) approninmte
awnership interest of the Cosparationy and (D) whether aueh Porson has the
piver, dirally or indireetly, to diveat the management o polloiey of the

Cotporation, whelher through ovnership of seenisivs, by contract or olherwise, ;

(0 Hueh Person vequired to provide witlen nolice puisunal o i
avbpacagrapht )0 of s Adicls BIFTH shall wpdate such notive promplly aler :
any change I tho conlenls of that notee; provided that no sueh wdnled nolfes
shall be yequired fo ho provided fo the Board of Dicectors: (A) In the eyent ol 1n '

juerenss o decveass in the ownership pesentige 5o reparled of lesy Ui oo
poveent {1%) of the then ontstanding shaves of my class of eapiial stk sueh
inerense or deerenso fo be mesired eumulntively fom the smovnt shown on the
Inal such notlee), valess any Inorense ov decrense of fesy than one peveent (1%)
yosults Jn sueh Porson ovarbug more than vty percant (207%) or more than loddy
pereent (10%) of the shives of wny elst of eaplinl stoek then onlanding (ol o
tmo when such Person previously owned Joss thon such poreontuges) or sueh
Povson ovning fess i Lwenty persent (20%) or Jess than forly perest (10%) ol
the shaves ol nay ehss of coplinl slock then outstuuding (0« we vihan such
Person previously owned nove thet sueh percentnges); o () Ju the vrent the
Cocporation tsuns additfonnt slures of capltal stoek (or secundiles convariible hito ;o
capilath stoek) or ks any other astlon thnt ditutes the ownreshlp of sueh Pesson, | ;
or neguives or receems shoven of outstunding wapllnl slosk or {ukes my ofher '
petfon thal fuerensss the ownershlp ol sueh Person, fn each case wilhoul any
ehiange by the mombor of shires held by sueb Porson, ‘

ifi) The Do of Direutors of the Corpovation shall have the right to
sequire uny Person rensonably belleved fo b subjest to and by vielation of (hiy
Axllcle FITFH to provide the Corporstion complets fnformation nx to 41} shures of
stouk of the Corpornton owned, diretly or fudivectly, of record oy bonefieinlly,
by such Pevson und s Roloted Pevsons aned us ¢o any ot telunl motler vetudng
to the appilenbtiity or effeel of this Article YIFUH as may reazotnbly be requested
aof such Porson,

() flivel_of Furportod Traussfers_cud Yolfug ln Viddatlon_of this_diele, 15 ooy
stockhaldar piports To sell, lransfer, assign or pledge ta nng Person, olher han the Corporation,
any shares ol the Cotporation thnd yonld vishil the provisions of this Avtels FIFTH, then the
Corpointion shal) recond on the books of the Carporation the fnsfee of aaly thal wmber of
shees thal would not violale the provislons of this Antlele FIFTH aud stull treal the remainbig
shives oy ovmed by the purpoted Dinsleren, Tor all pueposes, Including without imitnlion,
voling, payment of dividends and dlaiylbutions with vespeot o sueh shoces, whather apon

N
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Howidatlon ov othervise, Tl iy stoekholdey purpotls o vote, or tu fieant sy proxy o el Inlo
any agrecment, plan ot ather arrangemcnl reluling to the voling of, shawy that veould violule the
provisions of this Articls PUFLY, then the Corporntion shall not honor such vote, proxy,
agreemend, plan pr vlher arrangement fo the extent fhat sueh provisions would be violated, and
gy shares subjeel fa that arenugement shall nol bo entitled 1o he voled fo the oxtont of such

vielntion,

() Right to Redeew Sheves Purpariedly Fransforred in Violatlon of thiy dylicle. 10 any
stoekhlder preparts to sell, tansfer, nsslgn, pedgs, or ows iy shires of the Corporalion in
violtion of the provisions of this Aitiele Fitth, then the Corporntion shall have the vight to, wd
shall promplly allee conlivming such violation and o the extant funds ae legully avarilabls,
vedeom the shavos sold, feansfomed, assigned, pledgad, or owied Iy violulion of the provisions of
tils Artiels VI for a prieo por shave equal lo the fair markel valuo of those shares, Weltian
nofine shall be given by the Seoretary of the Corporation to the holder or holdes of record vt
vaspect 1o th redeomable gltiies at the addréas of the hinlder ov boldors ol vecord sppon Ing on
fhe bouks of the Corporation, witeh notiee shall specify o dale for vedemplion of the shaveg tint
shell bo nt Bess than bon (103 days nioe mors than hlcty (30) duys fiont the dafs of sueh natiea.
Any shires hat v been so ealled for redemption shall nol be desined outatuieing uhuces for
the paepose of voting or determiniig the lolal munber of shaves unthled to vote on any nuior o
aned alier the date on whleh wrltlen notlee of vedomplion hus beon glven to the bolder or holders
of those shotes i Ca sum sufficient to yedeem sich shaes shall bive been hirovorably deposited or
sel nide to pay e redemption udee 10 the holdor or holders af the shaves upon surrender of
aealilientes for thoas shoves, Weilten nolles shall be plven by the Seevclary of the Corpovalton 1o
all holders of yecovd appoenring b0 the hooks of the Corpuration of my vedemption by the
Corportion (inehiding, without imitalon, & redenption pueawnt to this clise (6)) (I Gick
pase, 0 "Redemption™ nol more thuy ton (10) duys nller eonsumnsmtlon of e Redemplion,
vl notico shall specily the nmnber of shaves oulstanding nfler the Redemption of ench cliss
of e Corpavation’s eapliul atock,

Board of Diveutors

SLCEH: The numbor of diveelors may be Iwvensed or deoransed From lims 1o fimy by
resolution adupted by the Dowd of Diveotors, Direloss shalf b eleeted Dy the slocicholders of
the Comporation prvsuant to st in sccordance with this Corltfivate of fucorporation and tho By-
Laws: of e Comorntion, Glestion of directars need nol be by wiritlen ballot unless the Ry-Lays
of the Comporatlon shad) s provido. The Voard ol Dhectors or uny Wndividuel direetor mny be
removed Jron offiee v weeorduen with the By-Laws of the Corporalion.

s e ot ok 47

SIRYEMCH: The duradion of the Corporation shall bu pevpetual,

Dy-Lanvg

BITECTE: The Bowd of Direetors shall huve the powor 1o adopt, smemd ov rapert] By~

Laws of the Corporatlan, Th iy-Luws af the Corporation may alse be smended oi repealed, or
nuay Dy-danws of B Corporntion mny be aifopled, by action taken by the stockboldes of the
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Corpornfion, AILamendiments to the Corporation’s Dy-favs snst be made in wacordinee vith
progedures sel ot in the By-Laws of the Corpormtion,

Gntonmifiantsn ot Lomdntun ol Divestor LiybHity

MITH:

{0) Judewmifletlon, The Corporntlon shall provide indeuniGestion for members of iis
Dard of Diventors, members of enmmiliens of the Boart of Divevtors und oF othor emmnnltieey of
(ho Corporution, md {is executive oficers, and nwy provide indewmieativn e s olher uificers
pnel s agents mnd employees, and thoss serving anolhey cotposution, parineeship, Jolnl vawinre,
frust or ather ooteeprise al the veguust of the Corporation, fn cach vase 1o the mogimuim extent
pemitted by Dolaware Jow; provided, howover, thal the Corporalion iy mit tha extonl of sueh
tdeumiffention by indlvidunl contrants with Jis divestors and gxeeutive officers; md, provided,
further, it the Corporation shall nol be requited to indemnity iy porson Iy competlon with
any pracseding (o part therenf) inlllated by sweh person or iny proceeding by sush person
giminst tho Corporation o My diveotors, olfiesrs, ciplopues or olher ngents nless (1) swoh
ngonund fiontion is expreasty requived o Do mads by lav, (1) the jvoeceding win abthovlzed by
the Renid of Direstors of the Corpoxatlon or () such indemnilieation & provided by the
Carpomtion, b its solo dissvetion, pursuent (o the powers vested i the Corporntion wder fhe
Generpl Corporation Law of Dolwiare,

(b) Aimdtatlon of Tlablitty, Vo the fallest exiont sob prohidlied by the Gunerad Corportion
Law of the Stale of Dalawis, ns it elsts on the dalo ths Cetifisats of fncorposation Is adopled
o o sk Tovy owey Juter be mvsnded, no direelor of the Corpotation shall ho lable to the
Corporation ov s steckholders fos monstary danmges Jor any bronch of fiduelary duly as »
diceotor, Mo uvendnient to or vapeal of this Autiele shall ndversoly aifect awy vight ov protestion
of 1 ireelor af' the Corporation that oxdsts ul the Hne of sueh wmenchnent or repeal with vospuol
1o nury netiong nken, o inactions, priov thevslo,

Astlon withond tefeothy

TINTL: Action may be taken by the stoskhioliders ot the Corportion, without o meeting,
by wiltten conaenl ag and o th exlent provided nl the e by the Genaraf Copovation Low of

Delnwace,

Comprongdse or-Qthey Avvngganent

BLUVEMTIE: Whensver a compromise ov swangement s proposed bebiveon the
Corporotion wid e ereditors o any eluss of thom andjoy belween the Coyportion and Jts
slockholders or mny chiss of them, any cour of equlinble juisdiction within the Stala of
Dulnvae nauy, on the appllention In-u sumnwmey way of the Corporntion or of any svadilor or
stoakliolder thereol or on the application of wy vecelver or reesivers appointed Ty tha
Corporation wider Seation 291 of Tille § of the Dotawnre Code or on the npplication of tuslees:
in diicsolnflon or of anty reeelvor ov reesives pppoinled K the Cmporation wndey Seetion 279 of
"Lithe § of the Delwvane Cogo, ovder a meeting of the cestlions or olass o veeditors, sud/or of e
stockholders or ehads of stockholden of tho Corporation, ns the ease niry be, to bo summoned Iy
suely nmnes na duech gowt divecty, 1 majority Jn namber represetiug thres fousths iy viloe of

!
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the ereditars or closy of sreditors, and/or of the stockhoklers or elass of slockholders o the
Comorstlon, ns the cass gy be, agres lo oy eompromlss o arangement aud o wny
reorganizition of the Cospomtion as conseqnenee of such compromise oy wermnginent, e sald
comprosiise or-arrangemont wd the soid reovguaization shall, if snictloned by e comt (o whieh
the sabd wppHention hias hean wle, be bindhig on all the creditovs or class of srodliong, tmd/or on
all the stoeldinlders ovuingy of stuekholders, of he Corporation, na the ease muy be, aml lso o
the Corporation,

Antendnen! of Corlltenie of Luvaypovatiog

TLLETLL The Coporlfon teserves the right o amend this Cerlifieals of
Ineowparation, and to chimpo o repent any provision of this Cortifiento of Tneospoxotian, T the
maaner preseribed o e s by stulats (provided, howover, it any suel smendment, chunpe
or vepesl must be Jirsl ppproved by (he Boand of Directors), and all vights confbvred vpon
stoekholdors in this Cortiliente of Tacorporation mre goanttd subjeel to this reservallon, For so
Jung a8 the Corporation shall suntrol, tireetly or Indirectly, o Exehange, botbre my amendiment
to or vepeal of any provision of his Ceutilioate ol focorporntion shall he sffeelive; thoss changes
shall be submitted to the Bomd of D)veetors of sueh Behaigs and if the seme myst o filed with
or It with and npproved by fhe Commisaion hefors the changes may bo effestive, wxder
fostion 19 of the At e ailes and gegulations promulgaled thesaimder by the Commission
or otherwise, then the proposed ehnnpes Jo the Corlifieate of Tueorporation of this Corporntion
shall not b elfeetive ot filed velih or fadd with sod spproved by the Commlssion, ey the ense
wiay be,

*

The undersigned has onused this Ameonded ad Restated
Cextifiente of Tneorporation to be sxooniuel this 18" day
of Noveber, 2010,

Dy: Jsl Jnseph P, Ratterman
Authorized Offiesy — Chiol Rxecnlive Offiser

Ty Joseph P, Ratteyman (Chief Vxeentive Offiser)
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Velagware ...

The First State

I, JBFPREY W, BULLOCK, SECRETARY OF STATE OF WHE STATR OF
DELAWARE’, DO HEREBY CERWIFY THE AUTACHED L5 A TRUE AND CORRECY
COPY OF THE RESTATED CERYIFICATE OF "BATS GLOBAL MARKETS, INC.M,
FILED IN THIS OFFICE ON THE FOURTH DAY OF MAY, A,D, 2011, AT
2:18 OCLOCK P .M.

A FILED CORY OF THIS CERWIFICAUE HAS BEEN FORWARDED YO IHE

NBW CASTLE COUNTY RECORDER OF DEEDS.

AABS Y
65, 1 S it S

Ielfiey W, Bullack; ‘:c;retmy sty e,

1TON: 8738255

4381465 8100 AUCHENDY

110481520 DarE: 05-04-11

You weay verify this cortificate miljlm
Ak corp.delavars, gov/authvor.shin



State of Dolayaroe
Searabtary of State !
Division of Corlxwrat;ions )
Dollvorad 02:23 PM 05/04/2011
FILED 02:18 M 08/04/2011
SRV 110491520 ~ 4361465 FILR

SECOND AMENDED AND RESTATED CERTIFICATE OF

INCORPORATION OF BATS GLOBAL MARKETS, INC, - , i
:‘ [ PO i
(Pursunnd to Seetlony 242 and 245 of fhe . ?

Gengral Corpovation Law of the Stale of Delawnie)

BATS Global Markets, Inc,, a corporation organized and existing under and by virlue of
the provisions of the General Corporation Law of the State of Delaware (the "General
Corporation Law®),

DOES HEREDBY CERTITY:

That the name of this corporation is BATS Global Markets, Inc. and that this corporation
was originally incorporated purstiant to the Generat Corporation Law on June 29, 2007 under the
mune BATS Holdings, [ne, The orlglnal Cortificate of Incorporation of the Corporalion was
amended and restated by filing with the Secretary of State of Delaware an Amended and
Restated Cortificnte of Incorparation dated as of November 18, 2010,

That the Board of Directors duly adopled resolutions proposing o amend ad restate the
Cetlificato of Tncorponition of this corporation as heretofore amended, declaring said amendment
and restatentent to be advisable and in the best inferests of this corporation and is stoekholders,
andt authorizing the appropriate ofticers -of this corporation lo solicit the consent of the
stockhiolders Uherefore, which resolutlon setting forth the proposed smendment and restatement is
us follows:

RESOLVED, {hat the Cerlificale of licorporation of this cerporation be amended and
restated in ils entivety Lo read as follows;

Nume
FIMST: The namz of the Corporation is BATS Global Markets, Inc, (the "Carporation®),
Repisterest Office

SECOND: The initial reglsiered offico of the Corporation in the State of Delawarc is
1209 Orange Stroct, Wilninglon, County of New Custle, Delaware 19801, and the name of its
initint reglstered agent at that nddress is The Corperation Trust Company.

Purpose
THIRD: The purpose or purposcs of the Corporalion is 1o engage in any fawlul et or

activily for which corporations may be organleed wnder the General Corporation Law of
Dielaware,



Authoylzed Stogk
FOURTH:

{(#)  The total number of shares of stock that the Corporation shall have anthority to
issue Is 25,000,000 sharcs of common stock having a par value of $.01 per share (*Common
Stoek™) of which 24,500,000 are designated as Voling Comnion Stoek (“Voting Connmon
Stoek™), and 500,000 ore designated as Non-Yoling Common Stock (*Non-Votiug Common
Stoek™), The rights, preferences, powers, privileges, and the resirictions, qualifientions and
limitations of the Non-Voling Common Stock are identical with those of the Yoting Commeon
Stoek other than in respect of voling and couversion rights as sel forth herein, and for all
purposes under this Certificate of Incorpomtion, the Yoling Common Stack and Non-Voling
Common Stock shall together constitule a single class of shares of the capltal slock of the
Corporation,

{b) Voting Rights.

(1 Foting Cammon Stock, Tixcept as olhicrwise required by law or this Certificate
of Incorporation, the holders of the Yoting Common Stock shall possess exclusively all
voling power, antl cach holder of Voting Common Stock shull have one vote in respect of
guch share held by him of record on (he books of the Corporation for the glestion of
directors and on al} matiers submitled to a vole of sharcholders of the Corporation,

(il) Nou-Voting Connnen Stock. Lxcept 4s athenwise required by faw, shares of
Non-Yoting Contnon Stock shall be non-voting; provided that so long as any shares of
Non-Voting Cammon Stock are outslanding, the Corporation shall not, without the
yrillen sensent of a majority of the oulstandisg shures of Non-Yoting Coninon Stock or
the affirmative vote of holders of u majority of Ihe outstanding shares of Non-Voting
Common Stock at 3 meeting of the holders of Non-Voling Common Stock duly called for
such purpose, amend, aller or repeal (by merger, consolidation, comblition,
reclissification or otherwise) its Certifiente of Ingorporation or bylaws 5o as to advaisely
affeet (disproportionately relulive to the Yoting Common Stock) the preferences, rights or
powers of the Non-Yoting Commen Stock,

(¢} Conversion of Non-Veting Common Stock.

(i) Upon n transfer by any holder of any issued and owstanding shares of Non-

Voling Common Stock (other thi a subsidiary of the Corporation) to a pérson ather than

ay Related Peison of such holder, the shares of MNou-Yoting Common Stock so

transferred shall antomatieally, without any action on part of the transferor, the transferee

) or the Corporatlon, be converied fnfo an equal number of shares of Voling Common

Stock upon the consununation of such transfer. Upon swrrender of the certificale or

selifientes reprosenting the shares so transferred and converted the Corporation shall

issue and deliver by accordance swith the swirendering holder's insiructions the cortifieate

or cerlificaies ropresonting the shmres of Voting Comimon Stack imto which such
traisferred shares of Non-Voling Connnon Stock have been-converled,




(i) The shares of Non-Yoting Conynon Slock shall be converlible inlo shares of
Voling Conmon Stock on a one-to-one basis al any e sud from time o time al the
option of the holder. Any such convession shall be effected by the surrender to the
Corporation of the certificate or cartifieates representing the Non-Voting Connmon Stock,
fogether with written notice by the holder of such Non-Voting Common Stock, staling
that such holder desires to convert the shares of Mon-Yoting Common Stock, or a stated
number of such shares represented by such certificate or certificates, fto an equal
yninmber of shares of the Voling Common Stock, Such netice shall also stale Ihe name or
naines (with addresses) aml denominations In which the certificate or cortificates for
shares of Voting Cotmon Stock are to be issucd and shall include instruetions lor the
deMvery thereof. The Corporation shall promptly upon receipt of such notice and
cerlifientes, Issuc and deliver by accordance with the surrendering holder's Instructions the
cerlificate or certificates cvidencintg the shares of Voling Common Stock issuable upon
such conversion, and the Corporation will deliver to the canverting holder 4 certificale
representing any Non-Yoling Comunon Stock shares which were represented by the
ceriificate or certificates delivered to the Corporation in conncetion with such conversion
that were not converted. Such conversion, to the extent permitted by law, shall be deemed
to have been effected as of the close of business on the date on which such surrendered
certificate or centifieates shall have been received by the Corporation,

() Concurrently with the filing of this Scoond Amended and Restated Cerlificnte of
Incorporation with the Scorelary of State of Delasvare, all shares ol comman stock outstanding
Immediately prior to such filing shall be redosignated as Voling Commen Stock, and all rights
cxgreisable o convertible into common stock outstanding mmedintely prior o such filing shall
be redesignated exerclsable or convertible into Voling Common Stock.

Limitations on Trausfer, Ownership and Voling

FIRTH: In addition to wny limllations on the tansier of shares of the Corporation’s
capital stock set forth in the By-Laws of the Corporation, the following shall apply to the fullest
extent permitled by ko

{a) Definitions, s used in this Avticle FIFTH:

(i) The terny “Person™ shill mcan a natural person, partnership,
corporation, Hmited lability company, enlity, government, or political
subdiviston, agency or instrumentality of a govermnment;

(i) The ferm "Related Persons” shall mean with respect (o any Person: (A)
any “affiiale” of such Porson {as such term Is defined in Rule 1202 under the
Securltics Bxchange Act of 1934, as amended (the “Act™); (B) any other Person
with which such first Person has any agreement, arrangement or understanding
(whether or nol In writing) to et together for the purpose of acquiring, voting,
holding ot disposing of shares of the capital stock of the Corporation (provided no
Purson shall be deeined a Refaled Person pursuant o this clause {B) solely as a
result of such Person’s belng or becoming a paly to an hivestor Rights
Agreement entered into by and among the Corporation and the stockhiolders
named thercin on January 3, 2008 {the “lnvestar Rights- Agreement™)); (C) in the




case of a Person ol is a company, corporation or similar enlity, any cieentive
officer {ns defined under Rule 3b-7 under the Act) or dircelor of such Person and,
in the case of a Person thal s a parlnership or limited Hability company, mny
general partner, managing member or manager of such Person, as applicable; (D)
by the case of any Person that is a registered broker or dealer that has been
admitted to membership in the nutional securities exchange known as BATS
Exclinge, Inc, or the national securities exchiingoe known ns BATS Y-Exchange,
inc, (heeeinafler, cither such national securities exchange shali be referred to
generally os an “Bxchange” and any such Person, an “Exchange Member™), any
Person that is assoclated with the Exchange Member (as determined using the
definltion of “person assoclated with & member™ as defined wnder Scetion
ay2 1) of the Act); (B) In the casc of a Person that is o nntural person and
Exchonge Member, any broker or dealer that Is also an Exchange Member with
which such Person is assoclated; (F) in the case of a Person thet Is a natwral
pesson, aity relative or spouse of such Person, or any relative of such spouse who
has the same home as such Person or who is a director or officor of the
Corporation or any of its parents or subsidiaries; (G) in the case of a Person that s
an executlys officer (as defined under Rule 36-7 undee the Act) or a dircotor of a
company, corporation or shnilar entity, such compuny, corporation or entity, ns
applicable; and (H) in the vase of a Person that is a geneal pavincr, managing
member or manager of a pwluershlp or lipited Haobility company, such
partnership or fimited linbillly company, as applicable; and

(i) The term “bencliclally own®, “own beneficially” or any derivative
thereof shall have the meaning sct forth in Rule 13d-3 under the Act,

() Limitations,

poiliiiibia sl 2Lk

(i) For so long ais the Corporation shall control, directly or indlivectly, an
Exchange excopt as provided in clause (il) below:

{A) No Person, cither alone or together with its Related Persons,
mny own, direelly or indivetly, of reeord or benefielally, shares

constiluting more than forty yrercent (10%) of any class of capital stock of

the Corporation;

{B) No Exchange Member, elther alone oy together with its Refaled
Persons, may own, dircetly or indivectly, of record ur beneficially, shares
constilathig more than twenty percent (20%) of uny clnss of capital stuck
of the Corporation; md.

{€) No Person, elther alone or together with its Related Persons, at
any time may, dircotly, indircetly or pursumd to any voting trust,
pgreement, plan or other arrangement (other than the lavestor Rights
Agreement), volo or canse the voling of shares of the enpilal stoek of the
Corporation or give any consent or proxy with respect to shares
representing move than twenty percent (20%) of the voting power of the
then issied and owtstonding capital stoek of the Carporation, yor may any
Person, cither alone or together with its Relaled Persons, cnter Tnto any

q




agreement, plan or other arvangement {other than the Investor Rights
Agreement) with muy other Person, cither alone or togelher with its
Related Persons, under circumstances that would result in the shares of
capilal stock of the Corporation that are subject lo such agreement, plan or
olher arrangement not being voted on any matler or malters or ahy proxy
volating thereto being withheld, where the effect of such agreement, plan
or other arangement would be lo enable ay Person, elther alone or
together with fts Related Persons, to vote, possess the right to vole or
cause the voting of shaves of the capital stack of the Corporation that
would represent more than twenty percent (20%) of said voling power.

(if) Subjeet to clouses (i) and (iv) below:

(A) The limitalions in clauses ()(A) and {I)(C) nbove shall not
apply I the cuse of any class of stock that does not bave the right by its
terms to vote In the slection of members of the Board of Direclors of the
Corporation or on other matters that may requirs the approval of the
holers of voting shares of the Corporation {other than matiers affecting
the rights, preforences or privileges of said eluss of stock); and

(B} The limitations in clanses G){A) nnd (()(C) abovo {except with
respeet to Exchange Members and their Related Persons) may be waived
by the Board of Dircetors of the Corporation pursuant 1o a resolution duly
adopted by the Board of Dircetors, if, in conncetion with taklng such
action, the Bourd of Directors acopts a resolution staling thal it is the
determination of sueh Board that sach aclion will not fimpair the abitity of
an Exchonge lo carry out its functions wnd responsibilities as an
“exchange” wnder the Act and he rules and regulations promuigated
{hersunder, thal it is otherwise in the best interests of the Corporation, its
stockholders and the Exchange, and that it will not Impair the wbility of the
United States Securllics and Exchange Commiission {the “Commission™)
to enforee the Act nnd the rules and vegulations promulgated thereunder,
andd such resolution shall not be cffective until It is filed with and approved
by the Comnuission. In making the detenvinations referred lo in the
Jmmedfately preceding senfence, the Bowrd of Directors may Impose on
the Person in question and its Related Persons such conditions and

<vestrictions that i may in its sole discretion deem necessary, appropriate or
desirable in fntherance of the objectives of the At and the rules and
regulntions promulpoted thereunder, and the povernance of the applicable
Exehange, ‘

(ifi) Notwithstanding clauses (H)(A) wnd (i1)(B) above, in any cuse where a
Parson, cithier alone or together with Its Related Persous, would own or vole more
than any of the above percentage limitations upon consummution of any proposed
sale, assignment or tansfer of the Corporation's capfial stock, such sale,
assipoment or transfer shatl not become effective untll the Board of Directors of
the Corporation shall have determined, by resolutlon, that such Porsan and ils
Related Persons are not subject to any applicable “stanory disqualification”
(within the meandng of Section 3(a)(39) of the Act). .

wn




{iv) Notwilhstanding clauses (i)(A) and (ii)}(B) above, and withou! giving
effect to same, any Uxehange Member thay, either nlone ov logether wilh its
Related Persons, proposes to own, direstly or indircetly, ol record or beneficially,
shares af the cupital stock of the Corporation consthuting more than twenty
percent (20%) of the outstanding shares of any class of capital sfock of the
Corporation and any Person that, either alone or together with its Related Persons,
proposes to own, directly or indirectly, of recovd or benelicially, shares of the
¢apital stock of the Corporation constitnling more than forly percent (40%) of the
ontstanding shares of any class of capital stock of the Corporation, or {o exercise
voling rights, or grant sy proxios or consents with respeet to shares of the capital
stock of the Corporation constituting more than hvenly percent (20%) of the
voting power of the then issucd and outstanding shares of caphal stock of the
Corporation, shall have delivered to the Board of Directors of the Corporation a,
notiee in svriting, not tess thau forty-five (45) days (or any shorter period lo which
sajd Board shall expressly copsent), before the proposed o‘wncrship of such
shares, or the proposed exercise of said voting rights or the glmmnb of said
proxies or consents, of its intention Lo do so,

(&) Requlred Notices.

(i)Y Any Petson that, either alone or topether with its Related Porsons,
owns, direclly or indircetly (whether by sequisition or by & change i the number
of shares outstanding), of vecord or beneticially, five percent (5%} or more of the
then oufstanding sharves of capilal stock of the Corporation {excluding shares of
any class of stack that does not have the right by its tenns to vote generally in the
cleetion of members of the Board of Directors of the Corporation) shall,
mimediately upon acquiring knowledge of its ewnership of five percent (5%) or
more of the ten outstanding shares of such stock, give the Boaid of Directors
wrilten notice of such ownership, which nofice shall stale: {A) sueh Person’s full
fegal name; {B) such Person’s title or stafns and the date on which sach title or
status was acquired; (C) such Person’s (aud its Related Person’s) approxhnate
ownership interest of he Corporation; md (D) whether such Yerson has the
power, ditectly or indirectly, to direct the moanagement or policles of the
Corporation, whether through ownership of seouritics, by contract or otfierwise,

(i) Cach Person required to provide writlen nolice pursvant 1o
subparagraph {c)(i) of this Article FIFTH shall update such notice promptly after
wny change in the contents of that notles; provided that no such updated notice
shall be required to be provided to the Board of Directors: (A) in the event of an
inorease or decrease in the ownership percentape so reported of less than one
percent (1%) of the then oulstanding shares of any class of caplial stock (such
inerease or decrease (o be measurce cimulatively from the amovnt shown on the
fast such notige), unless any increase or desrease of less thaw one pereent (1%)
resulls in such Person owning niore thin fwenty percent {20%) or more than forty
percent (10%) of the shares of any class ol eapital stock then outstanding (al a
time when sucl Person previously owned less than such percentages) or such
Person owning less thun twenty pereent (20%) or less than forly percent (10%) ol
the shares of any class of capital stock then outstanding (ot a time when sueh
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Person previously owned more than such percentages); or (B) in the event Uie
Corporation issucs additionu) shares of caplial stock (or securitles convertible to
capital stoek) or takes any other action that dilutes the ownership of such Person,
or acqulres or redeems shares of ouistanding capital stock or lakes any other
action thal increases the ownership of such Person, in cach case without any
change in the numbey of shares held by such Person.

(iii} 'The Bonrd of Directors of the Coporation shall have the right to
require any Person reasonably believed to be subject to and in violalion of this
Article FIFTH to provide the Corporatlon complete information as to all shares of
stock of the Corporation owned, directly or indireetly, of record or beneficlally,
by such Person and its Related Persons and as to any other factual matter reluting
to the applicability or effect of this Anticle FIFTH as may reasonably be requested
of such Person.

(&) Effect_of Purported Transfers and Voting in Violation of this Article. Il any
stockholder purports to sell, tramsfer, assign or pledge to any Pevson, other than the Corporation,
any shares of the Corporation that would violate the provisions of this Article FIFTI, then the
Carporation shall record on the books of the Corporation the transfer of only that mumber of
shares that would not vielate the provisions of this Article FIFTH and shall frent the remaining
shares 45 owned by the purported transferor, for all purposes, neluding without limitation,
vating, payment of dividends and distributions with respect 1o such shares, whether upon
liquidation or ulherwise. 1f any stockholder parposts to vole, ar to granl any proxy or enler into
any agreement, plan or other arrangement relaling to the voting of, shares that would violate the
provistons of this Artiele FIFTH, then the Corporation shall sat honor sueh vote, proxy,
agreement, plan or other arrangement to the extent that such provisions would be violated, and
any shares subject lo that arrangement shall not be entitled to be voled to the extent of sneh
violation.

(c) Right to Redeem Shares Purportedly Transferred in Violation of ihis Ariicle. It any
stockholder purports to sell, transler, assign, pledge, or own any shares of the Corporation in
violation of the provisions of this Artlels Fifth, then the Corporation shall have the right'to, and
shall prowptly afier confirming such violation wad to the extent funds are fegally avallable,
redeem the shares sold, transferred, assigned, pledged, or owned in violation of the provisions of
this Addicle Fifth for o price per share equal o the faic markel value of those sharcs, Wrlden
notice shall be given by the Secrelary of the Corporalion 1o the holder or holders of record with
yespect to the redecmable shaves wt the address of the holder or holders of record appearing on
fhe books of 1he Corporation, which notice shall specify a date for redemption of the shares thiat
shalt be not less than ten (10) days nor more than thirly (30) days from tho date of such notice,
Any shares that have been vo called for vedemption shall nol by deemed ontstanding shares for
the purpose of voling or delenmining the tolal number of shares entitled to vole on any malter on
and aflor the date on which varitien notice of redemption has been given 1o the-holder or holders
of those shares if a sum sufficient to redecnt such shares shall have been inevogably deposited or
set nside fo pay the redemption price to the holder or lolders of the shares upon surrender of
cerlificates for those shares. Written nolice shall be given by the Seerctory of the Corporation to
all holders of record appearing on the books of the Corporation of any redemption by the
Corporation {includling, withoul limilalion, a redemplion pursuant to this elause () (in each
vase, o “Recdempiion™) not more than ten (10) days nfler consmmmation of the Redemption,
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which notice shall specify the number of shares outstanding after the Redemption of cach class
of the Corporation’s capital stock.

Board of Diveelors

SIXTH: The number of dircctors may be increased or decreased from time to lime by a
resolution adopied by the Bourd of Divectors, Directors shall bo elected by the stockholders of
the Corporation pursuant to and in accordmice with this Certificate of Incorporation and the By-
Laws of the Corporation, Election of dircetors need not be by writicn ballot unless the By-Laws
af the Corporation shall so provide. The Board of Dircetors or any individual director may be
removed from office jn accordance with the By-Laws of the Corporation,

Daration

SEVENTH: The duration of the Corporation shall be peepetual,

By-Lnws

BIGUTH: The Ronrd of Dircelors shall have the power 1o adopt, amend or repenl By-
Laws of the Corporation. The By-Luws of the Corporation may alse be amended or repealed, or
new By-Laws of the Corporation may be adopted, by action tken by the steckholders of the
Corpuration. AW amendments to the Corporation’s By-Laws must be made in accordance wilh
procedures sel oul iy the By-Laws of the Corporation.

Indemntfiention and Limitation of Director Linbility

MINTH:

(0) Judenmifiecation. The Corporatien shall provide indemnification for members of s
Donrd of Directors; memnbers of commiltees of the Board of Dircclors and of other commiitces of
the Corporation, and its excentive officers, and may provide indemnification for its other officers
and its agents and employees, and those serving another corporation, parinership, joint venture,
trust or othor entetprise at the yequest of the Corporation, Iy ench case to the maxinmm extent
pevvitled by Delaware taw; provided, however, that the Corporntion may il the extent of such
Indennification by individual conteacts with its direstors and excowtive officers; and, provided,
further, that the Cotporation shail not be requived to indennify any person Iy conneetion with
any proceeding {ov part thereof) inftiated by such person or any procceding by such person
against the Corpovation or its direclors, officers, employces or olher ageols vnless (i) such
indemnification is expressly required to be made by law, (i) the proceeding was authorized by
the Board of Directors of the -Corporation or (i) such Indemnilieation is provided by the
Corporation, i its sole diseretlon, pursicnt 1o the powers vested in the Corporation under the
General Corporation Law of Delaware,

(b) Limbtation of Lichility. To the follest exient nol prohibited by the Geueral Corporation
Law of the State of Delaware, as it exists on the date this Certificate of Incorporation is adopled
or us such law may later be amended, no diveetor of the Corporation shall be liable to the
Corporation or its stockholders for monetary dumages for any breach of fiduclary duty 03 a
director. No ymendment to or vepeal of this Artlete shall adversely affect any vight or protection




of a director of the Corporation that exisls at the time of such ameiidment or repenl with respect
to any actions taken, or inactions, prior theroto,

Action without Meeting

TENTH: Action may be taken by the steekholders of the Corporation, without a nmeeting,
by wrilten congent as and to the extent provided at the time by the General Corporation Law of
Delaware.

Comprowmlse or Othier Arvangement

CLEVENTH: Whenever a compromise or arrangement Is proposed between the
Corporalion and its creditors or any class of them and/or between the Corporption md ifs
stockholders or any class of them, any court of equitable jurisdiction within the State of
Delaware may, on the application by a summary way of the Corporation or of any credilor or
stockholder thereol or on the application of any recelver or recelvers appointed for the
Corporation wnder Section 291 of Thlc 8 of the Delawave Code or on the application of trustees
iy dissolution or of any receiver or recelvers appointed for the Corporation under Seclion 279 of
Tile 8 of the Pelaware Code, order o mecting of the eredilors or class of creditors, andlor of the
stockholders or cluss of stockholders of the Corporation, as the case may be, to be summoned in
such manner as such court direets. {F'a nygjority n nmumber representing three fourths in value of
the creditors or chss af creditors, andfor of the stackhelders or class of stockholders of the
Corporation, as the casc may be, agree o any compromtisc or arcangement and to any
reorganization of the Corporation as eonsequence of sush compromise or srrangement, the sald
compromise or arringement and the said rearganization shall, if smctianed by the conrt lo which
the said application has been made, be binding on all the creditors or class of creditors, and/or on
al) {he stockholders or class of stockliolders, of the Corporation, as the case may be, and also on
thie Corporation.

Amendment of Cevtifiente of Incorparvation

TWHLFPH, ‘The Corporation roserves the sight to amend this Curtifieale of
tocorporation, and o change or repent any provision of this Certificate of fncorporation, b the
manuer preseribed at the time by statule (provided, however, that any such amendmeil, change
or repeal must be first approved by the Board of Direclors), nad all rights conferred upon
stockhiolders In this Curtificate of Incorporation nre pranted subjevt to this seservation. For so
tong us the Corporation shall control, divectly or indivectly, an Bxchange, before any amendment
to or repeant of any provision of this Centificate of Incorporation shall he clfcelive, those changes
shall be subimitted to the Board of Directors of such Exehanpe and if the same wust be fited with
o filed with and approved by the Compuission before the changes muy be effective, undey
Scetion 19 of the Act and the rules and regulations promulgated therewnder by the Commission
o otherwise, then o proposed changes o the Certificate of Ineorporation of this Corporation
shiadt not be effective until filed with or fited with and approved by the Commission, as the casc
may be,




The wndersigned bas cavsed {hls Amended and Restated
Certificate of Tneorpotation to be executed this 4th day
of May, 2011

T T
\\\ ST Treva

Authorized Officor

T~

Name: Tirle Swanson
‘Titlor Scerotary
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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 RESTATED CERTIFICATE OF "BLUE GLOBAL MARKETS
HOLDINGS, INC.", CHANGING ITS NAME FROM "BLUE GLOBAL MARKETS
HOLDINGS, INC." TO "BATS GLOBAL MARKETS, INC.", FILED IN THIS
OFFICE ON THE THIRTY-FIRST DAY OF JANUARY, A.D. 2014, AT 10:44
0'CLOCK A.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

NS

Q\ leffrey W Bullock, Secretary of State Tt
5368481 8100 AUTHENTV.CATION: 1102324

DATE: 01-31-14

140116433

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



State of Delaware
Secre of State
Division of Corporations
Delivered 10:44 01/31/2014
FILED 10:44 AM 01/31/2014
SRV 140116433 ~ 5368481 FILE

AMENDED AND RES’ I‘ATED
CERTIF ICATE OF lNCORPORATION
OF

BLUE GLOBAL MARKETS HOLDINGS, INC.

Pursuant to the provisions of § 242 and § 245 of the
General Corporation Law of the State of Delaware

FIRST: The present name of the corporation is Blue Global Markets
Holdings, Inc. (the “Corporation™). The date of filing of the original Centificate
of Incorporation of the Corporation with the Sceretary. of State of the State of
Delaware was August 22, 2013 under the name BATS Global Markets Holdings,
Inc.

SECOND: The Certificate of Incorporation of the Corporation is hereby
amended in its entirety as set forth in the Amended and Restated Certificate of
Incorporation attached as Exhibit A hereto.

THIRD: The Amended and Restated Certificate of Incorporation herein
certified has been duly adopted by the sole stockholder in accordance with the
provisions of § 228, 242, and 245 of the General Corporation Law of the State of
Delaware.

FOURTH: ‘This Certificate shall become effective as of upon the filing of
this Amended and Restated Cerlificate of Incorporation with the Secrctary of
State of the State of Delaware.

#8552051002




IN WITNESS WHEREOF, Thie undersigiicd has caused this Aniended and Restated
Certificate of Incorporation to be exceuted this _2)¢t  day of .—:l'«dug? ~,2014,

BLUE GLOBAL MARKETS HOLDINGS; INC.

By: _ e /QAL

1N)tﬁe: Joe Ratterman
itle;  President
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The First State

I, JEFFREY W. BU;LLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE RESTATED CERTIFICATE OF “EATS GLOEAL MARKETS,
INC.”, FILED IN THIS OFFICE ON THE MNTIETH DAY OF APRIL, A.D.

2016, AT 8:09 O CLOCK A.M.

; =
Qﬂnwy W, Butiook, Seceidary of SF‘“, }
Authentication: 202178366
Date: 04-20-16
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SR# 20162418260

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




State of Delaware
Secretary of Sfate
Division of Corporations
Delivered 08:09 AM 0472072016
FILED 08:09 AM 04120/2016

SR IVIGHISIY - FleNomber 368481\ ) {ENDED AND RESTATED CERTIFICATE OF

INCORPORATION OF BATS GLOBAL MARKETS. INC.

Bats Global Markets, Inc. (the “Corporation”), a corporation organized and existing
under the Delaware General Corporation Law, as amended (“Delaware Law™), does hereby
certify as follows:

1. The name of the Corporation is Bats Global Markets, Inc. The Corporation was
originally incorporated under the name BATS Global Markets Holdings, Inc. The original
certificate of incorporation of the Corporation was filed with the office of the Secretary of the
State of Delaware on August 22,2013,

2. This Amended and Restated Certificate of Incorporation was duly adopted by the
Board of Directors of the Corporation (the “Board of Directors”) and by the stockholders of the
y Corporation in accordance with Sections 242 and 245 of the of the DGCL.

3. This Amended and Restated Certificate of Incorporation restates and integrates and
further amends the certificate of incorporation of the Corporation, as heretofore amended and
supplemented.

4. The Certificate of Incorporation is hereby amended and restated to read in its entirety
as follows:

Name
FIRST: The name of the corporation is Bats Global Markets, Inc.

Registered Office

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

Purpose

THIRD: The purpose or purposes of the Corporation is to engage in any lawful act or
activity for which corporations may be organized under the General Corporation Law of the
State of Delaware as the same exists or may hereafter be amended.

Capital Stock
FOURTH:
(a)  Authorized Shares.

@ The total number of shares of stock that the Corporation shall have
authority to issue is 150 million shares, consisting of 125 million shares of voting



common stock, par value $0.01 per share (the “Voting Common Stock™), 10 million
shares of non-voting common stock, par value $0.01 per share (the “Non-Voting
Common Stock,” together with the Voting Common Stock, the “Common Stock”) and
15 million shares of preferred stock, par value $0.01 per share (the “Preferred Stock”).
The rights, preferences, powers, privileges, and the restrictions, qualifications and
limitations of the Voting Common Stock and Non-Voting Common Stock are identical,
other than in respect of voting and conversion rights as set forth herein, and, except as
otherwise provided herein, for all purposes under this Amended and Restated Certificate
of Incorporation (this “Certificate of Incorporation”), the Voting Common Stock and
Non-Voting Common Stock shall together constitute a single class of shares of the capital
stock of the Corporation.

(i)  The board of directors of the Corporation (the “Board of Directors”) is
hercby empowered, without any action or vote by the Corporation’s stockholders (except
as may otherwise be provided by the terms or any class or series of Preferred Stock then
outstanding) to authorize by resolution or resolutions from time to time the issuance of
one or more classes or series of Preferred Stock by filing a certificate pursuant to
Delaware Law (a “Certificate of Designation”) and to fix the designations, powers,
preferences and relative, participating, optional or other rights, if any, and the
qualifications, limitations or restrictions thereof, if any, with respect to each such class or
series of Preferred Stock and the number of shares constituting each such class or series,
and to increase or decrease the number of shares of any such class or series to the extent
permitted by Delaware Law.

(b)  Reclassification. At the time that this Certificate of Incorporation becomes
effective under Delaware Law (the “Effective Time”):

3] each share of Class A Non-Voting Common Stock, par value $0.01 per
share, which was designated as Class A Non-Voting Common Stock in the Amended and
Restated Certificate of Incorporation of the Corporation dated as of January 31, 2014 (the
“2014 Certificate”), and was authorized, issued and outstanding or held as treasury stock
immediately prior to the Effective Time shall, automatically and without further action by
any stockholder, be converted into one share of Voting Common Stock pursuant to the

" terms of the 2014 Certificate; and

(i)  each share of Class B Non-Voting Common Stock, par value $0.01 per
share, which was designated as Class B Non-Voting Common Stock in the 2014
Certificate, and was authorized, issued and outstanding or held as treasury stock
immediately prior to the Effective Time shall, automatically and without further action by
any stockholder, be reclassified as one share of Non-Voting Common Stock.

() Voting Rights. Each holder of Voting Common Stock, as such, shall be entitled to
one vote for each share of Voting Common Stock held of record by such holder on all matters on
which stockholders generally are entitled to vote, and the shares of Non-Voting Common Stock

shall be non-voting; provided, however, that:



) except as otherwise required by Delaware Law, holders of Common
Stock, as such, shall not be entitled to vote on any amendment to this Certificate of
Incorporation (including any Certificate of Designation relating to any class or series of
Preferred Stock) that relates solely to the terms of one or more outstanding class or series
of Preferred Stock if the holders of such affected class or series of Preferred Stock are
entitled, either separately or together with the holders of one or more other such series of
Preferred Stock, to vote thereon pursuant to this Certificate of Incorporation (including
any Certificate of Designation relating to any class or series of Preferred Stock) or
pursuant to Delaware Law; and

(i1)  so long as any shares of Non-Voting Common Stock are outstanding, the
Corporation shall not, without the affirmative vote of holders of a majority of the
outstanding shares of Non-Voting Common Stock at a meeting of the holders of Non-
Voting Common Stock duly called for such purpose, amend, alter or repeal (by merger,
consolidation, combination, reclassification or otherwise) this Certificate of Incorporation -
or the bylaws of the Corporation (the “Bylaws”) so as to adversely affect
(disproportionately relative to the Voting Common Stock) the preferences, rights or
powers of the Non-Voting Common Stock.

(d)  Conversion of Non-Voting Common Stock.

(i) The shares of Non-Voting Common Stock shall only be convertible, on a one-
for-one basis, into shares of Voting Common Stock following a Qualified Transfer (as
defined below). The term “Qualified Transfer” shall mean a sale or other transfer of
Non-Voting Common Stock by a holder of such shares: (A) in a widely distributed public
offering registered pursuant to the Securities Act of 1933, as amended, (B) in a private
sale or transfer in which the relevant transferee (together with its Affiliates and other
transferees acting in concert with it) acquires no more than 2% of any class of voting
shares (as defined in 12 C.F.R. § 225.2(q)(3) and determined by giving effect to any such
permitted conversion of transferred shares of Non-Voting Common Stock upon such
transfer pursuant to this Article Fourth) of the Corporation, (C) to a transferee that
(together with its Affiliates and other transferees acting in concert with it) owns or
controls more than 50% of any class of voting shares (as defined in 12 CF.R. §
225.2(q)(3)) of the Corporation without regard to any transfer of shares from the
transferring holder of shares of Non-Voting Common Stock or (D) to the Corporation. As
used in this subparagraph (d)(i) of this Article Fourth, the term “Affiliate” shall mean,
with respect to any Person, any other Person directly or indirectly controlling, controlled
by or under common control with such Person, and “control” (including, with correlative
meanings, the terms “controlled by” and “under common control with”) has the meaning
set forthin 12 CF.R. § 225.2(e)(1).

(ii) Following a Qualified Transfer, a holder of such transferred shares of Non-
Voting Common Stock may surrender to the Corporation the certificate or certificates
representing the Non-Voting Common Stock, and any evidence of the Qualified Transfer
as the Corporation may reasonably request, together with written notice by the holder of .
such Non-Voting Common Stock, stating that such holder desires to convert the shares of
Non-Voting Common Stock, or a stated number of such shares represented by such



certificate or certificates, into an equal number of shares of Voting Common Stock. Such
notice shall also state the name or names (with addresses) and denominations in which
the certificate or certificates for shares of Voting Common Stock are to be issued and
include instructions for the delivery thereof. The Corporation shall promptly upon receipt
of such notice, certificates and evidence of a Qualified Transfer as it may reasonably
request, issue and deliver in accordance with the surrendering holder’s instructions the
certificate or certificates evidencing the shares of Voting Common Stock issuable upon
conversion, and the Corporation will deliver to the converting holder a certificate
representing any Non-Voting Common Stock shares which were represented by the
certificate or certificates delivered to the Corporation in connection with such conversion
that were not converted. Except as otherwise provided herein, such conversion, to the
extent permitted by Delaware Law, shall be deemed to have been effected as of the close
of business on the date on which such surrendered certificate or certificates shall have
been received by the Corporation.

i

Limitations on Transfer, Ownership and Voting

FIFTH: In addition to any limitations on the transfer of shares of the Corporation’s
capital stock set forth in the Bylaws, the following shall apply to the fullest extent permitted by
law:

(a)  Definitions. Asused in this Article Fifth:

® The term “Person” shall mean a natural person, partnership, corporation,
limited liability company, entity, government, or political subdivision, agency or
mstrumentality of a government;

(i)  The term “Related Persons” shall mean with respect to any Person: (A)
any “affiliate” of such Person (as such term is defined in Rule 12b-2 under the Securities
Exchange Act of 1934, as amended (the “Act™)); (B) any other Person with which such
first Person has any agreement, arrangement or understanding (whether or not in writing)
to act together for the purpose of acquiring, voting, holding or disposing of shares of the
capital stock of the Corporation; (C) in the case of a Person that i1s a company,
corporation or similar entity, any executive officer (as defined under Rule 3b-7 under the
Act) or director of such Person and, in the case of a Person that is a partnership or limited
liability company, any general partner, managing member or manager of such Person, as
applicable; (D) in the case of any Person that is a registered broker or dealer that has been
admitted to membership in any national securities exchange registered under Section 6 of
the Act with the Securities and Exchange Commission (the “Commission”) that is a
direct or indirect subsidiary of the Corporation (hereinafier, any such national securities
exchange shall be referred to generally as an “Exchange” and any such Person, an
“Exchange Member”), any Person that is associated with the Exchange Member (as
determined using the defmition of “person associated with a member” as defined under
Section 3(a)(21) of the Act); (E) in the case of a Person that is a natural person and
Exchange Member, any broker or dealer that is also an Exchange Member with which
such Person is associated; (F) in the case of a Person that is a natural person, any relative
or spouse of such Person, or any relative of such spouse who has the same home as such



Person or who is a director or officer of the Corporation or any of its parents or
subsidiaries; (G) in the case of a Person that is an executive officer (as defined under
Rule 3b-7 under the Act) or a director of a company, corporation or similar entity, such
company, corporation or entity, as applicable; and (H) in the case of a Person that is a
general partner, managing member or manager of a parinership or limited liability
company, such partnership or limited liability company, as applicable; and

@111 The term “beneficially own”, “own beneficially” or any derivative
thereof shall have the meaning set forth in Rule 13d-3 under the Act.

()  Limitations.

@) For so long as the Corporation shall control, directly or indirectly, an
Exchange except as provided in clause (ii) below:

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

(B) no Exchange Member, either alone or together with its Related
Persons, may own, directly or indirectly, of record or beneficially, shares
constituting more than twenty percent (20%) of any class of capital stock of the
Corporation; and

(C)  no Person, either alone or together with its Related Persons, at any
time may, directly, indirectly or pursuant to any voting trust, agreement, plan or
other arrangement, vote or cause the voting of shares of the capital stock of the
Corporation or give any consent or proxy with respect to shares representing more
than twenty percent (20%) of the voting power of the then issued and outstanding
capital stock of the Corporation, nor may any Person, either alone or together with
its Related Persons, enter into any agreement, plan or other arrangement with any
other Person, either alone or together with its Related Persons, under
circumstances that would result in the shares of capital stock of the Corporation
that are subject to such agreement, plan or other arrangement not being voted on
any matter or matters or any proxy relating thereto being withheld, where the
effect of such agreement, plan or other arrangement would be to enable any
Person, either alone or together with its Related Persons, to vote, possess the right
to vote or cause the voting of shares of the capital stock of the Corporation that
would represent more than twenty percent (20%) of said voting power.

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

(A)  The limitations in clauses (i)(A) and (i)(C) above shall not apply in
the case of any class of stock that does not have the right by its terms to vote in
the election of members of the Board of Directors or on other matters that may

_ require the approval of the holders of voting shares of the Corporation (other than
matters affecting the rights, preferences or privileges of said class of stock).



(B)  The limitations in clauses (i)(A) and (1)(C) above (except with
respect to Exchange Members and their Related Persons) may be waived by the
Board of Directors pursuant to a resolution duly adopted by the Board of
Directors, if, in connection with taking such action, the Board of Directors adopts -
a resolution stating that it is the determination of such Board that such action will
not impair the ability of an Exchange to carry out its functions and responsibilities
as an “exchange” under the Act and the rules and regulations promulgated
thereunder, that it is otherwise in the best interests of the Corporation, its
stockholders and the Exchange, and that it will not impair the ability of the
Commission to enforce the Act and the rules and regulations promulgated
thereunder, and such resolution shall not be effective until it is filed with and
approved by the Commission. In making the determinations referred to in the
immediately preceding sentence, the Board of Directors may impose on the
Person in question and its Related Persons such conditions and restrictions that it
may in its sole discretion deem necessary, appropriate or desirable in furtherance
of the objectives of the Act and the rules and regulations promulgated thereunder,
and the governance of the applicable Exchange.

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

(iv)  Notwithstanding clauses (ii)(A) and (ii)(B) above, and without giving
effect to same, any Exchange Member that, either alone or together with its Related
Persons, proposes to own, directly or indirectly, of record or beneficially, shares of the
capital stock of the Corporation constituting more than twenty percent (20%) of the
outstanding shares of any class of capital stock of the Corporation and any Person that,
either alone or together with its Related Persons, proposes to own, directly or indirectly,
of record or beneficially, shares of the capital stock of the Corporation constituting more
than forty percent (40%) of the outstanding shares of any class of capital stock of the
Corporation, or to exercise voting rights, or grant any proxies or consents with respect to
shares of the capital stock of the Corporation constituting more than twenty percent
(20%) of the voting power of the then issued and outstanding shares of capital stock of
the Corporation, shall have delivered to the Board of Directors of the Corporation a
notice in writing, not less than forty-five (45) days (or any shorter period to which said
Board of Directors shall expressly consent), before the proposed ownership of such
shares, or the proposed exercise of said voting rights or the granting of said proxies or
consents, of its intention to do so.

(c)  Required Notices.



® Any Person that, either alone or together with its Related Persons, owns,
directly or indirectly (whether by acquisition or by a change in the number of shares
outstanding), of record or beneficially, five percent (5%) or more of the then outstanding
shares of capital stock of the Corporation (excluding shares of any class of stock that
does not have the right by its terms to vote generally in the election of members of the
Board of Directors) shall, immediately upon acquiring knowledge of its ownership of five
percent (5%) or more of the then outstanding shares of such stock, give the Board of
Directors written notice of such ownership, which notice shall state: (A) such Person’s
full fegal name; (B) such Person’s title or status and the date on which such title or status
was acquired; (C) such Person’s (and its Related Person’s) approximate ownership
interest of the Corporation; and (D) whether such Person has the power, directly or
indirectly, to direct the management or policies of the Corporation, whether through
ownership of securities, by contract or otherwise.

(i1)  Each Person required to provide written notice pursuant to subparagraph
(c)(i) of this Article Fifth shall update such notice promptly after any change in the
contents of that notice; provided that no such updated notice shall be required to be
provided to the Board of Directors: (A) in the event of an increase or decrease in the
ownership percentage so reported of less than one percent (1%) of the then outstanding
shares of any class of capital stock (such increase or decrease to be measured
cumulatively from the amount shown on the last such notice), unless any increase or
decrease of less than one percent (1%) results in such Person owning more than twenty
percent (20%) ot more than forty percent (40%) of the shares of any class of capital stock
then outstanding (at a time when such Person previously owned less than such
percentages) of such Person owning less than twenty percent (20%) or less than forty
percent (40%) of the shares of any class of capital stock then outstanding (at a time when
such Person previously owned more than such percentages); or (B) in the event the
Corporation issues additional shares of capital stock (or securities convertible into capital
stock) or takes any other action that dilutes the ownership of such Person, or acquires or
redeems shares of outstanding capital stock or takes any other action that increases the
ownership of such Person, in each case without any change in the number of shares held
by such Person.

(i) The Board of Directors shall have the right to require any Person
reasonably believed to be subject to and in violation of this Article Fifth to provide the
Corporation complete information as to all shares of stock of the Corporation owned,
directly or indirectly, of record or beneficially, by such Person and its Related Persons
and as to any other factual matter relating to the applicability or effect of this Article Fifth
as may reasonably be requested of such Person.

(d)  Effect of Purported Transfers and Voting in Violation of this Article. If any
stockholder purports to sell, transfer, assign or pledge to any Person, other than the Corporation,
any shares of the Corporation that would violate the provisions of this Article Fifth, then the
Corporation shall record on the books of the Corporation the transfer of only that number of
shares that would not violate the provisions of this Article Fifth and shall treat the remaining
shares as owned by the purported transferor, for all purposes, including without limitation,
voting, payment of dividends and distributions with respect to such shares, whether upon



liquidation or otherwise. If any stockholder purports to vote, or to grant any proxy or enter into
any agreement, plan or other arrangement relating to the voting of shares that would violate the
provisions of this Article Fifth, then the Corporation shall not honor such vote, proxy, agreement,
plan or other arrangement to the extent that such provisions would be violated, and any shares
subject to that arrangement shall not be entitled to be voted to the extent of such violation.

(¢)  Right to Redeem Shares Purportedly Transferred in Violation of this Article Fifth.
If any stockholder purports to sell, transfer, assign, pledge, or own any shares of the Corporation
in violation of the provisions of this Article Fifth, then the Corporation shall have the right to,
and shall promptly after confirming such violation and to the extent funds are legally available,
redeem the shares sold, transferred, assigned, pledged, or owned in violation of the provisions of
this Article Fifth for a price per share equal to the fair market value of those shares (such fair
market being determined as the volume-weighted average price per share of the Common Stock
during the five (5) business days immediately preceding the date of such redemption). Written
notice shall be given by the Secretary of the Corporation to the holder or holders of record with
respect to the redeemable shares at the address of the holder or holders of record appearing on
the books of the Corporation, which notice shall specify a date for redemption of the shares that
shall be not less than ten (10) days nor more than thirty (30) days from the date of such notice.
Any shares that have been so called for redemption shall not be deemed outstanding shares for
the purpose of voting or determining the total number of shares entitled to vote on any matter on
and after the date on which written notice of redemption has been given to the holder or holders
of those shares if a sum sufficient to redeem such shares shall have been irrevocably deposited or
set aside to pay the redemption price to the holder or holders of the shares upon surrender of
certificates for those shares. Written notice shall be given by the Secretary of the Corporation to
all holders of record appearing on the books of the Corporation of any redemption by the
Corporation (including, without limitation, a redemption pursuant to this clause (€)) (in each
case, a “Redemption”) not more than ten (10) days after consummation of the Redemption,
which notice shall specify the number of shares outstanding after the Redemption of each class
of the Corporation’s capital stock.

Board of Directors

SIXTH:

(@)  Power and Authority. The business and affairs of the Corporation shall be
managed by or under the Board of Directors. In addition to the powers and authority expressly
conferred by Delaware Law, this Certificate of Incorporation or the Bylaws, the Board of
Directors is hereby empowered to exercise all such powers and to do all such acts and things as
may be exercised or done by the Corporation,

(b)  Number of Directors. The number of directors may be increased or decreased
from time to time by a resolution adopted by the Board of Directors.

(¢)  Election of Directors. (i) The directors shall be divided into three classes,
~ designated Class I, Class II and Class III. Each class shall consist, as nearly as may be
practicable, of one-third of the total number of directors constituting the entire Board of
Directors. Each director shall serve for a term ending on the date of the third annual meeting of



stockholders next following the annual meeting at which such director was elected; provided that
directors initially designated as Class I directors shall serve for a term ending on the date of the
2017 annual meeting, directors initially designated as Class IT directors shall serve for a term
ending on the 2018 annual meeting, and directors initially designated as Class I directors shall
serve for a term ending on the date of the 2019 annual meeting. Notwithstanding the foregoing,
- each director shall hold office until such director’s successor shall have been duly elected and
qualified or until the earlier of such director’s death, resignation or removal. In the event of any
change in the number of directors, the Board of Directors shall apportion any newly created
directorships among, or reduce the number of directorships in, such class or classes as shall
equalize, as nearly as possible, the number of directors in each class. In no event will a decrease
in the number of directors shorten the term of any incumbent director.

(ii)  The names and mailing addresses of the persons who are to serve initially
as directors of each Class are:

Name Mailing Address

Class I Jamil Nazarali, Frank 8050 Marshall Drive
Reardon and Michael Lenexa, KS 66214
Richter

Class 11 Chris Concannon, Alan 8050 Marshall Drive
Freudenstein and Robert Lenexa, KS 66214
Jones

Class I1I John McCarthy, Chris 8050 Marshall Drive

Mitchell and Joe Ratterman  Lenexa, KS 66214

(d)  No Cumulative Voting, No Written Ballot. There shall be no cumulative voting in
the election of directors. Election of directors need not be by written ballot unless the Bylaws so
provide.

()  Removal of Directors. The Board of Directors or any individual director may be
removed from office in accordance with the Bylaws.

® Directors Elected by Preferred Stockholders. - Notwithstanding anything else
contained herein, whenever the holders of one or more classes or series of Preferred Stock shall
have the right, voting separately as a class or series, to elect directors, the election, term of office,
filling of vacancies, removal and other features of such directorships shall be governed by the
terms of the resolution or resolutions adopted by the Board of Directors, and such directors so
elected shall not be subject to the provisions of this Article Sixth unless otherwise provided
therein. '

Duration

SEVENTH: The duration of the Corporation shall be perpetual.



Bylaws.

EIGHTH: The Board of Directors shall have the power to adopt, amend or repeal the .
Bylaws. The Bylaws may also be amended or repealed, or new Bylaws of the Corporation may
be adopted, by action taken by the stockholders of the Corporation. All amendments to the
Bylaws must be made in accordance with procedures set out in the Bylaws. :

Indemnification and Limitation of Director Liability
NINTH:

(8)  Indemnification. The Corporation shall provide indemnification for members of
its Board of Directors, members of commitiees of the Board of Directors and of other
committees of the Corporation, and its executive officers, and may provide indemnification for
its other officers and its agents and employees, and those serving another corporation,
partnership, joint venture, trust or other enterprise at the request of the Corporation, in each case
to the maximum extent permitted by Delaware Law; provided, however, that the Corporation
may limit the extent of such indemnification by individual contracts with its directors and
executive officers; and, provided, further, that the Corporation shall not be required to indemnify
any person in connection with any proceeding (or part thereof) initiated by such person or any
proceeding by such person against the Corporation or its directors, officers, employees or other
agents unless (i) such indemnification is expressly required to be made by law, (if) the
proceeding was authorized by the Board of Directors or (1ii) such indemnification is provided by
the Corporation, in its sole discretion, pursuant to the powers vested in the Corporation under
Delaware Law.

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

Meetings of Stockholders

TENTH:

(a)  Annual Meetings. An annual meeting of stockholders for the ¢lection of directors
to succeed those whose terms expire and for the transaction of such other business as may
properly come before the meeting shall be held at such place, on such date, and at such time as
the Board of Directors shall determine.

(b)  Special Meetings. Special meetings of the stockholders may be called only by the
Board of Directors acting pursuant to a resolution adopted by a majority of the Board of
Directors. Notwithstanding the foregoing, whenever holders of one or more classes or series of
Preferred Stock shall have the right, voting separately as a class or series, to elect directors, such
holders may call, pursuant to the terms of such class or series of Preferred Stock adopted by

10



resolution or resolutions of the Board of Directors pursuant to Article FOurth(a)(n) hereto,
special meetings of holders of such Preferred Stock.

(c)  No Action by Written Consent. Subject to the rights of the holders of any class or
series of Preferred Stock then outstanding, as may be set forth in the resolution or resolutions
adopted by the Board of Directors pursuant to Article Fourth(c)(i) hereto for such class or series
of Non-Voting Common Stock, any action required or permitted to be taken at any annual or
special meeting of stockholders may be taken only upon the vote of stockholders at an annual or
special meeting duly noticed and called in accordance with Delaware Law, as amended from
time to time, and this Article Tenth and may not be taken by written consent of stockholders
without a meeting.

Forum Selection

ELEVENTH: The Court of Chancery of the State of Delaware shall be the sole and
exclusive forum for (a) any derivative action or proceeding brought on behalf of the Corporation,
(b) any action asserting a claim of breach of fiduciary duty owed by any director, officer or other
employee of the Corporation to the Corporation or the Corporation’s stockholders, (c) any action
asserting a claim arising pursuant to any provision of Delaware Law or (d) any action asserting a
claim governed by the internal affairs doctrine. Any person or entity purchasing or otherwise
acquiring any interest in shares of capital stock of the Corporation shall be deemed to have notice
of and consented to the provisions of this Article Eleventh.

Compromise or Other Arrangement

TWELFTH: Whenever a compromise or arrangement is proposed between the
Corporation and its creditors or any class of them and/or between the Corporation and its
stockholders or any class of them, any court of equitable jurisdiction within the State of
Delaware may, on the application in a summary way of the Corporation or of any creditor or
stockholder thereof or on the application of any receiver or receivers appointed for the
Corporation under Section 291 of Title 8 of Delaware Law or on the application of trustees in
dissolution or of any receiver or receivers appointed for the Corporation under Section 279 of
Title 8 of Delaware Law, order a meeting of the creditors or class of creditors, and/or of the
stockholders or class of stockholders of the Corporation, as the case may be, to be summoned in
such manner as such court directs. If a majority in number representing three fourths in value of
the creditors or class of creditors, and/or of the stockholders or class of stockholders of the
Corporation, as the case may be, agree to any compromise or arrangement and to any
reorganization of the Corporation as a consequence of such compromise or arrangement, the said
compromise or arrangement and the said reorganization shall, if sanctioned by the court to which
the said application has been made, be binding on all the creditors or class of creditors, and/or on
all the stockholders or class of stockholders, of the Corporation, as the case may be, and also on
the Corporation.

Section 203

THIRTEENTH: The Corporation shall be governed by Section 203 of Delaware Law.

11



Amendment of Certificate of Incorporation

FOURTEENTH:

(a)  The Corporation reserves the right to amend this Certificate of Incorporation, and
to change or repeal any provision of this Certificate of Incorporation, in the manner prescribed at
the time by statute (provided, however, that any such amendment, change or repeal must be first
approved by the Board of Directors), and all rights conferred upon stockholders in this
Certificate of Incorporation are granted subject to this reservation. Notwithstanding the
foregoing, the provisions set forth in Articles Fourth(c) and (d), Fifth through Thirteenth or this
Article Fourteenth may not be repealed or amended in any respect, and no other provision may
be adopted, amended or repealed which would have the effect of modifying or permitting the
circumvention of the provisions set forth in any of Articles Fourth(c) and (d), Fifth, Sixth
through Thirteenth or this Article Fourteenth, unless such action is approved by the affirmative
vote of the holders of not less than 662/3% of the total voting power of all outstanding securities
of the Corporation generally entitled to vote in the election of directors, voting together as a
single class.

(b)  For so long as the Corporation shall control, directly or indirectly, an Exchange,

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 such Exchange and if the

same must be filed with or filed with and approved by the Commission before the changes may

be effective, under Section 19 of the Act and the rules and regulations promulgated thereunder

by the Commission or otherwise, then the proposed changes to this Certificate of Incorporation

shall not be effective until filed with or filed with and approved by the Commission, as the case
may be.

12



IN WITNESS WHEREOQOF, the undersigned has executed this Amended and Restated

Certificate of Incorporation this 20th day of April, 2016.

13

/s/ Eric Swanson

Eric Swanson
Executive Vice President, General
Counsel and Secrefary ’
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CERTIFICATE OF AMENDMENT OF
AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION
OF
BATS GLOBAL MARKETS, INC.

Bats Global Markets, Inc. (the “Corporation”), a corporation organized and existing under the General
Corporation Law of the State of Delaware (the “DGCL”), hereby certifies as follows:

First. The Corporation was originally incorporated under the name BATS Global Markets Holdings, Inc., and
its original certificate of incorporation was filed with the Secretary of State of the State of Delaware (the “Secretary
of State”) on August 22, 2013,

Second. That the Board of Directors of said Corporation, duly adopted resolutions proposing and declaring
advisable the following amendment of the Amended and Restated Certificate of Incorporation of said Corporation
(the “Certificate”) and seeking the consent of the stockholders of said Corporation to said amendment. The
resolutions setting forth the proposed amendment are as follows:

THEREFORE, BE IT RESOLVED, that the Certificate be amended by amending and restating paragraph (a) of
Article Fourth as follows:

*“(a) Authorized Shares.

() The total number of shares of stock that the Corporation shall have authority to issue is 435 million
shares, consisting of 362.5 miilion shares of voting common stock, par value $0.01 per share (the “Voting Common
Stock’), 29 million shares of non-voting common stock, par value $0.01 per share (the “Non-Voting Common
Stock” and, together with the Voting Common Stock, the “Common Stock”) and 43.5 million shares of Preferred
Stock, par value $0.01 per share (the “Preferred Stock™). The rights, preferences, powers, privileges, and the
restrictions, qualifications and limitations of the Voting Common Stock and Non-Voting Common Stock are
identical, other than in respect of voting and conversion rights as set forth herein, and, except as otherwise provided
herein, for all purposes under this Amended and Restated Certificate of Incorporation (the “Certificate of
Incorporation”), the Voting Common Stock and Non-Voting Common Stock shall together constitute a single class
of shares of the capital stock of the Corporation.”

THEREFORE, BE IT RESOLVED, that the Certificate be amended by amending Article FOURTH by adding
the following:

“(e) Stock Split.

(i) Effective upon the filing of this certificate of amendment with the Secretary of State, each share of
Common Stock outstanding or held in treasury immediately prior to such time shall automatically and without any
action on the part of the holders thereof be subdivided into 2.91 shares of Common Stock (the “Stock Split”). The
par value of the Common Stock shall remain $0.01 per share. This conversion shali apply to ali shares of Common
Stock. No fractional shares of Common Stock shail be issued upon the Stock Split or otherwise. Inlieu of any
fractional shares of Common Stock to which the stockholder would otherwise be entitled upon the Stock Split, the
Corporation shall pay cash equal to such fraction multiplied by the then fair market value of the Common Stock
outstanding as of the date of the Stock Split as determined by the Board of Directors.

(i) AH certificates representing shares of Common Stock outstanding immediately prior to the filing of
this certificate of amendment shall immediately after the filing of this certificate of amendment represent instead the
number of shares of Cornmon Stock as adjusted to give effect to the Stock Split as set forth in this Article FOURTH,
paragraph (e).”



Third. That the aforesaid amendment has been approved and authorized by the holders of the outstandmg stock
entitled to vote thereon in accordance with the provisions of Section 228 of the DGCL.

Fourth, That the aforesaid amendment was duly adopted in accordance thh the applicable provisions of
- Section 242 and 228 of the DGCL.

Fifth. That the aforesaid amendment shall be executed, filed and recorded in accordance with Section 103 of
the DGCL.

Sixth. Any time prior to the effectiveness of the filing of the aforesaid amendment with the Secretary of State,
notwithstanding authorization of the proposed amendment by the stockholders of the corporation, the Board of
Directors may abandon such proposed amendment without further action by the stockholders.

[Signature Page Follows]



IN WITNESS WHEREOF, BATS Global Markets, Inc. has caused this Certificate of Amendment to be signed
by an authorized officer thereof, this 20th day of April, 2016.

Bats Global Markets, Inc.,
a Delaware corporation

By: /s/ Chris Concannon

Name:  Chris Concannon
Title: President and Chief Executive Officer
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AMENDED AND RESTATED CERTIFICATE OF
INCORPORATION OF BATS GLOBAL MARKETS, INC.

Name

FIRST: The name of the Corporation is BA'TS Global Markets, Inc. (the “Corporation®).

Registered Office

SECOND: The initial 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
initial registered agent at'that address is The Corporation Trust Company.

Purpose

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

Authorized Stock

FOURTT:

(@)  The total number of shares of stock that the Corporation shall have authority to
issie is 75,000,000 shares of common stock having a par value of $.01 per share (*Common
Stock”) of which 55,000,000 are designated as Voting Common Stock (“Voting Common
Stock™), 10,000,000 are designated as Class A Non-Voling Common Stock (“Class A Non-
Voting Common Stock”), and 10,000,000 are designated as Class B Non-Voting Common Stock
(“Class B Non-Voting Common Stock” and, together with the Class A Non-Voting Common
Stock, “Non-Voting Common Stock™). The rights, preferences, powers, privileges, and the
restrictions, qualifications and limitations of the Voting Cominon Stock, Class A Non-Voting
Common Stock and Class B Non-Voling Common Stock are identical, other than in respect of
voting and conversion rights as set forth herein, and, except as otherwise provided herein, for all
purposes under this Cestificate of Incorporation, the Voting Common Stock, Class A Non-Voting
Common Stock and Class B Non-Voting Common Stock shall together constitute a single class
of shares of the capital stock of the Corporation.

(b) Voting Rights.

(i) Voting Common Stock. Except as otherwise required by law or this Certificate
of Incorporation, the holders of the Voting Common Stock shall possess exclusively all
voting power, and each holder of Voling Common Stock shall have one vote in respect of
cach share held by him of record on the books of the Corporation for the election of
directors and on all matters submiticd to a vole of sharcholders of the Corporation.




(i) Class A Non-Voting Common Stock. Except as otherwise required by law,
shares of Class A Non-Voting Common Stock shall be non-voting; provided that so long
as any shares of Class A Non-Voting Comimon Stock arc outstanding, the Corporation
shall notl, without the written consent of a majority of the outstanding shares of Class A
Non-Voting Common Stock or the aflirmative vote of holders of a majority of the
outstanding shares of Class A Non-Voting Common Stock at a meeting of the holders of
Class A Non-Voting Common Stock duly called for such purpose, amend, alter or repeal
(by merger, consolidation, combination, reclassification or otherwise) its Certificate of
Incorporation or bylaws so as to adversely affect (disproportionately relative to the
Voting Common Stock or the Class B Non-Voting Common Stock) the preferences,
rights or powers of the Class A Non-Voting Common Stock.

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

(¢)  Conversion of Cluss A Non-Voting Commion Stock.

(i) Upon a transfer by any holder of any issued and outstanding shares of Class A
Non-Voting Common Stock to 4 person other than any Related Person of such holder or
upon any other Non-Voting ISE Conversion Event (as defined in the Investor Rights
Agreement), the shares of Class A Non-Voting Common Stock so transferred (or all
shares in connection with a termination of the Investor Rights Agreement) shall
automatically, without any action on the part of the transferor, the transferee or the
Corporation, be converled into an cqual number of shares of Voting Common Stock upon
the consummation of such transfer, Upon surrender of the certificate or certificates
representing the shares so transferred and converied the Corporalion shall issue and
deliver in accordance with the sumrendering holder's instruclions the certificate or
certificates representing the shares of Voting Common Stock into which such transferred
shares of Class A Non-Voting Common Stock have been converted.

© (i) The shares of Class A Non-Voting Common Stock shall be convertible into
shares of Voting Common Stock on a one-{o-one basis at any time and from time to time
at the oplionof the holder, Any such conversion shall be elTected by the surrender to the
Corporation of the certificate or certificates representing the Class A Non-Voting
Common Stock, together with written notice by the holder of such Class A Non-Voling
Common Stock, stating that such holder desires to convert the shares of Class A Non-
Voting Common Stock, or a stated number of such shares represented by such certificate
ot certificates, into an equal number of shares of the Voting Common Stack. Such notice




shall also state the name or names (with addresses) and denominations in which the
certificate or certificates for shares of Voting Common Stock are to be issued and shall
include instructions for the delivery thercof, The Corporation shall promptly upon receipt
of such notice and certificates, issue and deliver in accordance with the surrendering
holder's instructions the cerlificate or certificates evidencing the shares of Voting
Common Stock issuable upon such conversion, and the Corporation will deliver to the
converting holder a certificate representing any Class A Non-Voting Common Stock
sharcs which were represented by the certificate or certificates delivered to the
Corporation in connection with such conversion that were not converted, Such
conversion, to the extent permitted by law, shall be deemed to have been effected as of
the close of business on the date on which such surrendered cerstificate or certificates shall
have been received by the Corporation.

@ Conversion of Class B Non-Voting Common Stock.

(i) The shares of Class B Non-Voting Common Stock shall only be convertible,
on a one-for-one basis, into shares of Voting Common Stock following a Qualified
Transfer (as defined below), The term “Qualified Transfer” shall mean a sale or other
transfer of Class B Non-Voting Common Stock by a holder of such shares: (a) in a
widely distributed public offering registered pursuant to the Securitics Act of 1933, as
amended, (b) in a private sale or transfer in which the relevant transferee (together with
its Aftiliates and other transferees acting in concert with it) acquires no more than 2% of
any class of voting shares (as defined in 12 C.F.R. § 225.2(q)(3) and determined by
giving effect to any such permitted conversion of transferred sharcs of Class B Non-
Voting Common Stock upon such transfer pursuant to this Articlc FOURTH) of the
Corporation, (c) to a transferee that (together with its Affiliatcs and other transferees
acting iu concert with it) owns or controls more than 50% of any class of voting shares
(as defined in 12 CF.R. § 225.2(q)(3)) of the Corporation without regard to any transfer
of shares from the transferring holder of shares of Class B Non-Voting Common Stock or
(d) to the Corporation. As used in this subparagraph (d)(i) of this Article FOURTH, the.
term “Affiliate” shall mean, with respect to any Person, any other Person directly or
indirectly controlling, controlled by or under common control with such Person, and
“control” (including, with correlative meanings, the terms “controlied by” and “under
common control with”) has the mcaning set forth in 12 C.F.R. § 225.2(c)(1).

(i1) Following a Qualified Transfer, a holder of such transferred shares of Class B
Non-Voting Common Stock may surrender to the Corporation the certificate or
certificates representing the Class B Non-Voting Common Stock, and any evidence of the
Qualified Transfer as the Corporation may reasonably request, together with writien
notice by the holder of such Class B Non-Voting Common Stock, stating that such holder
desires to convert the shares of Class B Non-Voting Comtnon Stock, or a stated number
of such shares represented by such certificate or certificates, into an equal number of
shares of Voting Common Stock. Such notice shall also state the name or names (with
addresses) and denominations in which the certificate or certificates for shares of Voting
Common Stock are to be issued and include instructions for the delivery thereof. The
Corporation shall promptly upon receipt of such notice, certificates and evidence of a
Qualified Transfer as it may reasonably request, issue and deliver in accordance with the




surrendering holder’s instructions the certificate or certificates evidencing the shares of
Voting Common Stock issuable upon conversion, and the Corporation will deliver to the
converting holder a certificate representing any Class B Non-Voting Common Stock
shares which were represented by the certificate or certificates delivered to the
Corporation in connection with such conversion that were not converted. Except as
otherwise provided herein, such conversion, to the extent permitted by law, shall be
deemed to have been effected as of the close of business on the date on which such
surrendered certificate or certificates shall have been received by the Corporation. '

Limitations on Transfer, Ownership and Voting

FIFTH: In addition to any limitations on the transfer of shares of the Corporation’s
capital stock set forth in the Bylaws of the Corporation, the following shall apply to the fullest
extent permitted by law: ‘

() Definitions. As used in this-Aricle FIFTH:

(i) The term “Person” shall mean a natural person, partnership,
corporation, limited liability company, entity, government, or political
subdivision, ageney or instrumentality of a government;

(i1) The term “Related Persons” shall mean with respect {o any Person: (A)
any “affiliate” of such Person (as such term is defined in Rule 12b-2 under the
Securities Exchange Act of 1934, as amended (the “Act™); (B) any other Person
with which such first Person has any agreement, arrangement or understanding
(whether or pot in writing) to act together for the purpose of acquiring, voting,
holding or disposing of sharcs of the capital stock of the Corporation (provided no
Person shall be deemed a Related Person pursuant to this clause (B) solely as a
result of such Pcrson’s being or becoming a party to an Investor Rights
Agreement cntered into' by and among the Corporation and the stockholders
named therein on or about the date hereof, (the “Investor Rights Agreement”™));
(C) in the case of a Person that is a company, corporation or similar entity, any
executive officer (as defined under Rule 3b-7 under the Act) or director of such
Person and, in the case of a Person that is a partnership or limited lability
company, any general partner, managing member or manager of such Person, as
applicable; (D) in the case of any Person that is a registered broker-or dealer that
has been admitted to membership in any national securitics exchange registered
under Section 6 of the Act with the Securities and Exchange Commission (the
“Commission”) that is a direct or indirect subsidiary of the Corporation
(hereinafter, any such national scourities exchange shall be referred to generally
as an “Exchange” and any such Person, an “Exchange Member”), any Person that
is associated with the Exchange Member (as determined using the definition of
“person associated with a member” as defined under Section 3(a)(21) of the Act);
(E) in the casc of a Person that is a natural person and Exchange Member, any
broker or dealer that is also an Ixchange Member with which such Person is
associated; (F) in the case of a Person that is a natural person, any relative or
spouse of such Person, or any relative of such spouse who has the same homne as




such Person or who is a director or officer of the Corporation or any of its parents
or subsidiarics; (G) in the casc of a Person that is an exccutive officer (as defined
under Rule 3b-7 under the Act) or a director of a company, corporation or similar
entity, such company, corporation or entity, as applicable; and (H) in the case of a
Person that is a general partner, managing member or manager of a partnership or
limited liability company, such partnership or limited liability company, as
applicable; and

(iii) The term “beneticially own™, “own beneficially” or any derivative
thereof shall have the meaning set forth in Rule 13d-3 under the Act,

(b) Limitations.

(i) For so long as the Corporation shall control, dircctly or indircetly, an
Exchange except as provided in clause (ii) below:

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

(B) No Exchange Member, either alone or together with its Related
Persons, may own, directly or indirectly, of record or beneficially, shares
constituting more than twenty percent (20%) of any class of capital stock
of the Corporation; and '

(C) No Person, either alone or together with its Related Persons, at
any time may, dircctly, indirectly or pursuant to. any voting trust,
agreement, plan or other arrangement (other than the lnvestor Rights
Agreement), vote or cause the voling of shares of the capital stock of the
Corporation or give any consent or proxy with respect to shares
representing more (han twenly percent (20%) of the voting power of the
then issued and oulstanding capital stock of the Corporation, nor may any
Person, either alone or together with its Related Persons, enter into any
agreement, plan or other arrangement (other than the Investor Rights
Agreement) with any other Person, either alone or together with its
Related Persons, under circumstances that would result in the shares of
capital stock of the Corporation that are subject to such agreement, plan or
other arrangement not being voted on any matter or matters or any proxy
relating thereto being withheld, where the effect of such agreement, plan
or other acrangement would be Lo enable any Person, cither alone or
together with its Related Persons, to vote, possess the right to vote or
cause the voting of shares of the capital stock of the Corporation that
would represent more than twenty percent (20%) of said voting power,

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

_ {A) The limitations in clauses (i)(A) and (i)(C) above shall not
apply in the case of any class of stock that does not have the right by its




terms to vote in the clection of members of the Board of Directors of the
Corporation or on other matters that may require the approval of the
holders of voting sharcs of the Corporation (other than matters affecting
the rights, preferences or privileges of said class of stock); and

(B) The limitations in clauses (i)(A) and (i)(C) above (except with
respect to Exchange Members and their Related Persons) may be waived
by the Board of Directors of the Corporation pursuant to a resolution duly
adopted by the Board of Directors, if, in connection with taking such
action, the Board of Dircctors adopts a resolution stating that it is the
determination of such Board that such action will not impair the ability of
an Exchange to carry out its functions and responsibilities as an
“exchange” under the Act and the rules and regulations promulgated
thercunder, that it is otherwise in the best interests of the Corporation, its
stockholders and the Exchange, and that it will not impair the ability of the
Commission to caforce the Act and the rules and regulations promulgated
thereunder, and such resolution shall not be effective until it is filed with
and approved by the Commission. In making the determinations referred
to in the immediately preceding sentence, the Board of Directors may
impose on the Person in question and its Related Persons such conditions
and restrictions that it may in its sole discretion deem necessary,
appropriate or desirablc in furtherance of the objectives of the Act and the
rules and regulations promulgated thereunder, and the governance of the
applicable Exchange.

(iif) Notwithstanding clauses (ii)(A) and (ii)}(B) above, in any case where a
Person, either alone or together with its Related Persons, would own or vote more
than any of the above percentage limitations upon consummation of any proposed
sale, assignment or transfer of the Corporation’s capital stock, such sale,
assignment or transfer shall not become effective until the Board of Directors of
the Corporation shall have determined, by resolution, that such Person and ils
Related Persons are not subject to any applicable “statutory disqualification”
(within the meaning of Section 3(a)(39) of the Act).

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




said Board shall expressly consent), before the proposed ownership of such
shares, or the proposed cxercise of said voting rights or the granting of said
proxies or consents, of its intention to do so,

(c) Reguired Notices.

() Any Person that, cither alone or together with its Relaled Persons,
owns, dircetly or indirectly (whether by acquisition or by a change in the number
of shares outstanding), of record or bencficially, five pereent (5%) or more of the
then outstanding sharcs of capital stock of the Corporation (excluding shares of
any class of stock that docs not have the right by its terms to vote generally in the
election of members of the Board of Directors of the Corporation) shall,
immediately upon acquiring knowledge of its ownership of five percent (5%} or
more of the then outstanding shares of such stock, give the Board of Directors
written notice of such ownership, which notice shall state: (A) such Person’s full
fegal name; (B) such Person’s title or status and the date on which such title or
status was acquired; (C) such Person’s (and its Related Person’s) approximate
ownership interest of the Corporation; and (D) whether such Person has the
power, directly or inditectly, to direet the management or policies of the
Corporation, whether through ownership of securities, by contract or otherwise,

(i) Bach Pcrson required to provide written notice pursuant to
subparagraph (c)(i) of this Article FIFTH shall update such notice promptly after
any change in the contents of that notice; provided that no such updated notice
shall be required to be provided to the Board of Directors: (A) in the event of an
incrcasc or decrease in the ownership percentage so reported of less than one
percent (1%) of the then outstanding shares of any class of capital stock (such
increase or decrease to be measured cumulatively from the amount shown on the
last such notice), unless any increase or decrease of less than one percent (1%)
results in such Person owning more than twenty percent (20%) or more than forty
percent (40%) of the shares of any class of capital stock then outstanding (at a
time when such Person previously owned less than such percentages) or such
Person owning less than twenty percent {20%) or less than forty percent (40%) of
the shares of any class of capital stock then outstanding (at a time when such
Person previously owned more than such percentages); or (B) in the event the
Corporation issucs additional shares of capital stock (or securities convertible into
capital stock) or takes any other action that dilutes the ownership of such Person,
or acquires or redeems sharcs of outstanding capital stock or takes any other
action that incrcases the ownership of such Person, in each case without any
change in the number of shares-held by such Person.

(i) The Board of Directors of the Corporation shall have the right to
require any Person reasonably believed to be subject to and in violation of this
Atticle FIVTH to provide the Corporation complete information as to all shares of
stock of the Corporation owned, dircctly or indirectly, of record or beneficially,
by such Person and its Related Persons and as to any other factual matter relating




to the applicability or effect of this Article FIFTH as may reasonably be requested
of such Person.

(d) Effect of Purporied Transfers and Voting in Violation of this Article. If any
stockholder purports to sell, transfer, assign or pledge to any Person, other than the Corporation,
any shares of the Corporation that would violate the provisions of this Article FIFTH, then the
Corporation shall record on the books of the Corporation the transfer of only that number of
sharcs that would not violate the provisions of this Article FIFTH and shall treat the remaining
shares as owned by the purported transferor, for all purposes, including without limitation,
voting, payment of dividends and disiributions with respect to such shares, whether upon
liquidation or otherwise. 1f any stockholder purports to vote, or fo grant any proxy or enter into
any agreement, plan or other arrangement relating to the voting of, shares that would violate the
provisions of this Article FIFTH, then the Corporation shall not honor such vote, proxy,
agreement, plan or other arrangement to the extent that such provisions would be violated, and

any shares subject to that arrangement shall not be entitled to be voted to the extent of such
violation.

() Right_to Redeem Shares Purportedly Transferred in Vielation of this Article, If any
stockholder purports to sell, transfer, assign, pledge, or own any shares of the Corporation in
violation of the provisions of this Article Fifth, then the Corporation shall have the right to, and
shall promptly afier confirming such violation and to the extent funds arc legally available,
redcem the shares sold, transferred, assigned, pledged, or owned in violation of the provisions of
this Article Fifih for a price per share equal to the fair market value of those shares, Written
notice shall be given by the Sceretary of the Corporation to the holder or holders of record with
respect to the redeemable shares at the address of the holder or holders of record appearing on
the books of the Corporation, which notice shall specify a date for redemption of the shares tha
shall be not less than ten (10) days nor more than thirty (30) days from the date of such notice.
Any shares that have been so called for redemption shall not be deemed outstanding shares for
the purpose of voting or determining the total number of shares entitled to vote on any matter on
and after the date on which written notice of redemption has been given to the holder or holders:
of those shares if a sum sufficient to redeem such shares shall have been irrevocably deposited or
sct aside to pay the redemption price to the holder or holders of the shares upon surrender of
certificates for those shares. Written notice shall be given by the Secretary of the Corporation to
all holders of record appearing on the books of the Corporation of any redemption by the
Corporation (inctuding, without limitation, a redemption pursuant to this clause (€)) (in each
case, a “Redemption™) not morc than ten (10) days after consummation of the Redemption,
which notice shall specify the number of shares outstanding after the Redemption of cach class
of the Corporation’s capital stock.

. Board of Dircctars

SIXTH: The number of directors may be increased or decreased from time to time by a
resolution adopted by the Board of Directors, Directors shall be elected by the stockholders of
the Corporation pursuant to and in accordance with this Certificate of Incorporation and the
Bylaws of the Corporation. Election of directors need not be by written ballot unless the Bylaws
of the Corporation shall so provide. The Board of Directors or any individual dircctor may be
removed from office in accordance with the Bylaws of the Corporation,




Duration
SEVENTH: ‘The duration of the Corporation shall be perpetual.
Bylaws

EIGHTH: The Board of Directors shall have the power to adopt, amend or repeal Bylaws
of the Corporation. The Bylaws of the Corporation may also be amended or repealed, or new
Bylaws of the Corporation may be adopted, by action taken by the stockholders of the
Corporation. All amendments to the Corporation’s Bylaws must be made in accordance with
procedures set out in the Bylaws of the Corporation.

Indemnification and Limitation of Dircctor Liability

NINT]

(8) Indemnification. The Corporation shall provide indemnification for members of its
Board of Directors, members of committees of the Board of Directors and of other committees of
the Corporation, and its executive officers, and may provide indemnification for its other officers
and its agents and employces, and those serving another corporation, partnership, joint venturg,
trust or other enterprise at the request of the Corporation, in cach case to the maximum extent
permitted by Delaware law; provided, however, that the Corporation may limit the extent of such
indemnification by individual contracts with its directors and executive officers; and, provided,
further, that the Corporation shall not be required to indemnify any person in connection with
any proceeding (or part thereof) initiated by such person or any proceeding by such person
against the Corporation or its directors, officers, employces or other agents unless (i) such
indemnification is expressly requircd to be made by law, (ii) the proceeding was authorized by
the Board of Directors of the Carporation or (iii) such indemnification is provided by the
Corporation, in its sole discretion, pursuant to the powers vested in the Corporation under the
General Corporation Law of Delaware,

(b) Limitation of Liability. To the fullest extent not prohibited by the General Corporation
Law of the State of Delaware, as it exists on the date this Certificate of Incorporation is adopted
or as such law may later be amended, no ditector of the Corporation shall be liable to the
Corporation or its stockholders for monetary damages for any breach of fiduclary duty as a
dircctor. No amendment to or repeal of this Article shall adversely affect any right or protection
of a director of the Corporation that exists at the time of such amendmem or repeal with respect
to any actions taken, or inactions, prior thereto.

Action without Meeting

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

Compromise or Other Ayrangement




ELEVENTH: Whenever a compromise or arrangement is proposed between the
Corporation and its creditors or any class of them and/or between the Corporation and its
stockholders or any class of them, any court of equitable jurisdiction within the State of
Delaware may, on the application in a summary way of the Corporation or of any creditor or
stockholder thereof or- on the application of any recciver or receivers appointed for the
Corporation under Section 291 of Title 8 of the Delaware Code or on the application of trustees
in dissolution or of any receiver or receivers appointed for the Corporation under Section 279 of
Title 8 of the Delaware Code, order a meeting of the creditors or class of creditors, and/or of the
stockholders or class of stockholders of the Corporation, as the case may be, to be summoned in
such manner as such court directs. If a majority in number representing thrce fourths in value of
the ereditors or class of creditors, and/or of the stockholders or class of stockholders of the
Corporation, as the case may be, agre¢ to any compromise or arrangement and to any
reorganization of the Corporation as consequence of such compromise or arrangement, the said
compromise or arrangement and the said reorganization shall, if sanctioned by the court to which
the said application has been made, be binding on all the creditors or class of creditors, and/or on
all the stockholders or class of stockholders, of the Corporation, as the case may be, and also on
the Corporation.

Amendment of Certificate of Incorporation

TWELFIH. ‘the Corporation reserves the right to amend this Cenificate of
Incorporation, and to change or repeal any provision of this Certificate of Incorporation, in the
manner prescribed at the time by statute (provided, however, that any such amendment, change
or repeal must be first approved by the Board of Directors), and all rights conferred upon
stockholders in this Certificate of Incorporation are granted subject to this reservation, For so
long as the Corporation shall control, directly or indirectly, an Exchange, before 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 Dircctors of such Exchange and if the same must be filed with
or filed with and approved by the Commission before the changes may be effective, under
Scction 19 of the Act and the rules and regulations promulgated thereunder by the Commission
or otherwise, then the proposed changes to the Certificate of Incorporation of this Corporation
shall not be effective until filed with or filed with and approved by the Commission, as the case
may be.
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AMENDED AND RESTATED
BYLAWS OF
BATS GLOBAL MARKETS, INC.

ARTICLE I
OFFICES

Section 1.01. Registered Office. The registered office of Bats Global Markets,
Inc. (the “Corporation”) in the State of Delaware shall be located at 1209 Orange Street
in the City of Wilmington, County of New Castle, Delaware 19801, or at such other
location within the State of Delaware as the board of directors of the Corporation (the
“Board of Directors”) may from time to time designate. The name of its registered agent
at such address is The Corporation Trust Company.

Section 1.02. Other Offices. The Corporation may have such other office or
offices, either within or without the State of Delaware, as the Board of Directors may
from time to time designate or as the purposes of the Corporation may require from time
to time.

ARTICLE II
STOCKHOLDERS MEETINGS

Section 2.01. Place of Meetings. Meetings of the stockholders of the
Corporation (the “Stockholders”) shall be held at such place, either within or without the
State of Delaware, as may be designated from time to time by the Board of Directors.

Section 2.02. Annual Meeting.

(a) An annual meeting of Stockholders for the election of directors to succeed
those whose terms expire and for the transaction of such other business as may properly
come before the meeting shall be held at such place, on such date and at such time as the
Board of Directors shall determine.

(b) At an annual meeting of the Stockholders, only such business shall be
conducted as shall have been properly brought before the meeting. To be properly
brought before an annual meeting, business must be: (A) specified in the notice of
meeting (or any supplement thereto) given by or at the direction of the Board of
Directors, (B) otherwise properly brought before the meeting by or at the direction of the
Board of Directors, or (C) otherwise properly brought before the meeting by a
Stockholder. For business to be properly brought before an annual meeting by a
. Stockholder, the Stockholder must have given timely notice thereof in writing to the
Secretary of the Corporation (the “Secretary”). To be timely, a Stockholder’s notice
must be delivered to or mailed and received at the principal executive offices of the
Corporation not later than the close of business on the one hundred and twentieth (120th)
day or earlier than the close of business on the one hundred and fiftieth (150th) day prior
to the first anniversary of the preceding year’s annual meeting; provided, however, that in
the event that no annual meeting was held in the previous year or the date of the annual



meeting has been changed by more than thirty (30) days from the date contemplated at
the time of the previous year’s proxy statement, notice by the Stockholder to be timely
must be so received no earlier than the close of business on the one hundred and
twentieth (120th) day prior to such annual meeting and not later than the close of
business on the later of the seventieth (70th) day prior to such annual meeting or, in the
event public announcement of the date of such annual meeting is first made by the
Corporation fewer than seventy (70) days prior to the date of such annual meeting, the
close of business on the tenth (10th) day following the day on which public
announcement of the date of such meeting is first made by the Corporation. A
Stockholder’s notice to the Secretary shall set forth as to each matter the Stockholder
proposes to bring before the annual meeting: (i) a brief description of the business
desired to be brought before the annual meeting, the text of the proposal or business
(including the text of any resolutions proposed for consideration and in the event that
such business includes a proposal to amend these bylaws of the Corporation (the
“Bylaws™) the language of the proposed amendment), and the reasons for conducting
such business at the annual meeting, (ii) the name and address, as they appear on the
Corporation’s books, of the Stockholder proposing such business, and the beneficial
owner, if any, on whose behalf the proposal is being made, (iii) the class and number of
shares of the Corporation which are beneficially owned by the Stockholder, (iv) any
material interest of the Stockholder or such beneficial owner in such business, (v) a
description of all arrangements or understandings between the Stockholder and any other
person or persons (naming such person or persons) pursuant to which the proposal is to
be made by the Stockholder, (vi) a description of any agreement, arrangement or
understanding (including, regardless of the form of settlement, any derivative, long or
short positions, profit interests, forwards, futures, swaps, options, warrants, convertible
securities, stock appreciation or similar rights, hedging transactions and borrowed or
loaned shares) that has been entered into by or on behalf of, or any other agreement,
arrangement or understanding that has been made, the effect or intent of which is to
create or mitigate loss to, manage risk or benefit of share price changes for, or increase or
decrease the voting power of, such Stockholder or any such beneficial owner with respect
to the Corporation’s securities, (vii) a representation as to whether such Stockholder or
any such beneficial owner intends.or is part of a group that intends to (A) deliver a proxy
statement and/or form of proxy to holders of at least the percentage of the voting power
of the Corporation’s outstanding capital stock required to approve or adopt the proposal
and/or (B) otherwise to solicit proxies from Stockholders in support of such proposal,
(viii) any other information that would be required to be provided by the Stockholder
pursuant to Regulation 14A under the Securities Exchange Act of 1934, as amended (the
“1934 Act”), in his or her capacity as a proponent of a Stockholder proposal and (ix) such
other information relating to any proposed item of business as the Corporation may
reasonably require to determine whether such proposed item of business is a proper
matter for Stockholder action. Notwithstanding the foregoing, in order to include
information with respect to a Stockholder proposal in the proxy statement and form of
proxy for a Stockholder’s meeting, Stockholders must provide notice as required by the
regulations promulgated under the 1934 Act. Notwithstanding anything in these Bylaws
to the contrary, no business shall be conducted at any annual meeting except in
accordance with the procedures set forth in this paragraph (b). The chairman of the



annual meeting shall, if the facts warrant, determine and declare at the meeting that
business was not properly brought before the meeting in accordance with the provisions
of this paragraph (b), and, if he or she should so determine, he or she shall so declare at
the meeting that any such business not properly brought before the meeting shall not be
transacted.

(¢c) Only persons who are nominated in accordance with the procedures set
forth in this paragraph (c) of Section 2.02 shall be eligible for election as directors.
Nominations of persons for election to the Board of Directors may be made at a meeting
of Stockholders by or at the direction of the Board of Directors or by any Stockholder
entitled to vote in the election of directors at the meeting who complies with the notice
procedures set forth in this paragraph (c). Such nominations, other than those made by or
at the direction of the Board of Directors, shall be made pursuant to timely notice in
writing to the Secretary of the Corporation in accordance with the provisions of
paragraph (b) of this Section 2.02. Such Stockholder’s notice shall set forth (i) as to each
person, if any, whom the Stockholder proposes to nominate for election or re-election as
a director: (A) the name, age, business address and residence address of such person, (B)
the principal occupation or employment of such person, (C) the class and number of
shares of the Corporation which are beneficially owned by such person, (D) a description
of all arrangements or understandings between the Stockholder and each nominee and
any other person or persons (naming such person or persons) pursuant to which the
- nominations are to be made by the Stockholder, (E) a description of any agreement,
arrangement or understanding (including, regardless of the form of settlement, any
derivative, long or short positions, profit interests, forwards, futures, swaps, options,
warrants, convertible securities, stock appreciation or similar rights, hedging transactions
and borrowed or loaned shares) that has been entered into by or on behalf of, or any other
agreement, arrangement or understanding that has been made, the effect or intent of
which is to create or mitigate loss to, manage risk or benefit of share price changes for, or
increase or decrease the voting power of, such Stockholder or any such beneficial owner
or any such nominee with respect to the Corporation’s securities, (F) a representation that
the Stackholder is a Stockholder of the Corporation entitled to vote at such meeting and
intends to appear in person or by proxy at the meeting to bring such nomination or other
business before the meeting, (G) a representation as to whether such Stockholder or any
such beneficial owner intends or is part of a group that intends to (a) deliver a proxy
statement and/or form of proxy to holders of at least the percentage of the voting power
of the Corporation’s outstanding capital stock required to elect each such nominee and/or
(b) otherwise to solicit proxies from Stockholders in support of such nomination and (H)
any other information relating to such person that is required to be disclosed in
salicitations of proxies for election of directors, or is otherwise required, in each case
pursuant to Regulation 14A under the 1934 Act (including without limitation such
person’s written consent to being named in the proxy statement, if any, as a nominee and
to serving -as a director if elected); and (ii) as to the Stockholder giving notice, and the
beneficial owner, if any, on whose behalf the notice was given, the information required
to be provided by a Stockholder proposing business pursuant to.paragraph (b) of
this Section 2.02. At the request of the Board of Directors, any person nominated by a
Stockholder for election as a director shall furnish to the Secretary of the Corporation that
information required to be set forth in the Stockholder’s notice of nomination which
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pertains to the nominee. No person shall be eligible for election as a director of the
Corporation unless nominated in accordance with the procedures set forth in this
paragraph (c). The chairman of the meeting shall, if the facts warrant, determine and
declare at the meeting that a nomination was not made in accordance with the procedures
prescribed by these Bylaws, and if he or she should so determine, he or she shall so
declare at the meeting, and the defective nomination shall be disregarded.

(d) Notwithstanding the foregoing provisions of Section 2.02(b) and Section
2.02(c), unless otherwise required by law, if a Stockholder (or a qualified representative
of the Stockholder) does not appear at the annual or special meeting of Stockholders of
the Corporation to present a nomination or other proposed business, such nomination
shall be disregarded or such proposed business shall not be transacted, as the case may
be, notwithstanding that proxies in respect of such vote may have been received by the
Corporation and counted for purposes of determining a quorum. For purposes of
paragraph (d) of this Section 2.02, to be considered:a qualified representative of the
Stockholder, a person must be a duly authorized officer, manager or partner of such
Stockholder or must be authorized by a writing executed by such Stockholder or an
electronic transmission delivered by such Stockholder to act for such Stockholder as
proxy at the meeting of Stockholders and such person must produce such writing or
electronic transmission, or a reliable reproduction of the writing or electronic
transmission, at the meeting of Stockholders.

- (e) Without limiting the foregoing provisions of this Section 2.02, a
Stockholder shall also comply with all applicable requirements of the 1934 Act, and the
rules and regulations thereunder, with respect to the matters set forth in this Section 2.02;
provided, however, that any references in these Bylaws to the 1934 Act or such rules and
regulations are not intended to and shall not limit any requirements applicable to
nominations or proposals as to any other business to be considered pursuant to
this Section 2.02, and compliance with this Section 2.02 shall be the exclusive means for
a Stockholder to make nominations or submit other business (other than as provided in
paragraph (f) of this Section 2.02).

() Notwithstanding anything to the contrary, the notice requirements set forth
herein with respect to the proposal of any business pursuant to paragraph (b) of Section
2.02 shall be deemed satisfied by a Stockholder if such Stockholder has submitted a
proposal to the Corporation in compliance with Rule 14a-8 under the 1934 Act and such
Stockholder’s proposal has been included in a proxy statement that has been prepared by
the Corporation to solicit proxies for the meeting of Stockholders.

Section 2.03. Special Meetings. Special meetings of the Stockholders may be
called only by the Board of Directors acting pursuant to a resolution adopted by a
majority of the Board of Directors. Notwithstanding the foregoing, whenever holders of
one or more classes or series of Preferred Stock, as defined in the Corporation’s
certificate of incorporation, as may be amended from time to time (the “Certificate of
Incorporation™), shall have the right, voting separately as a class or series, to elect
directors, such holders may call, pursuant to the terms of the resolution or resolutions



adopted by the Board of Directors pursuant to the Certificate of Incorporation, special
meetings of holders of such Preferred Stock.

Section 2.04. Notice of Meetings. Except as otherwise provided by law or the
Certificate of Incorporation, written notice of each meeting of Stockholders shall be
given not less than ten (10) nor more than sixty (60) days before the date of the meeting
to each Stockholder entitled to vote at such meeting, such notice to specify the place, date
and hour and purpose or purposes of the meeting. Notice of the time, place and purpose
of any meeting of Stockholders may be waived in writing, signed by the person entitled
to notice thereof, either before or after such meeting, and will be waived by any
Stockholder by his or her attendance thereat in person or by proxy, except when the
Stockholder attends a meeting for the express purpose of objecting, at the beginning of
the meeting, to the transaction of any business because the meeting is not lawfully called
or convened. Any Stockholder so waiving notice of such meeting shall be bound by the
proceedings of any such meeting in all respects as if due notice thereof had been given.

Section 2.05. Quorum; Vote Requirements. At all meetings of Stockholders,
except where otherwise provided by statute or by the Certificate of Incorporation, or by
these Bylaws, the presence, in person or by proxy duly authorized, of the holders of a
majority of the voting power of all the then-outstanding shares of stock entitled to vote at
a meeting of Stockholders shall constitute a quorum for the transaction of business. In
the absence of a quorum, any meeting of Stockholders may be adjourned, from time to
time, either by the chairman of the meeting or by vote of the holders of a majority of the
voting power of the shares represented thereat, but no other business shall be transacted
at such meeting. The Stockholders present at a duly called or convened meeting, at
which a quorum is present, may continue to transact business until adjournment,
notwithstanding the withdrawal of enough Stockholders to leave less than a quorum.
Except as otherwise provided by law, the Certificate of Incorporation or these Bylaws, all
action taken by the holders of a majority of the votes cast at any meeting at which a
quorum is present shall be valid and binding upon the Corporation; provided, however,
that directors shall be elected by a plurality of the votes of the shares present in person or
represented by proxy at the meeting and entitled to vote on the election of directors.
Where a separate vote by a class or classes or series is required, except where otherwise
provided by the General Corporation Law of the State of Delaware as the same exists or
may hereafter be amended (“Delaware Law”) or by the Certificate of Incorporation or
these Bylaws, a majority of the voting power of the outstanding shares of such class or
classes or series, present in person or represented by proxy, shall constitute a quorum
entitled to take action with respect to that vote on that matter and, except where otherwise
provided by the statute or by the Certificate of Incorporation or these Bylaws, the
affirmative vote of the majority (plurality of the votes of the shares present in person or
represented by proxy, in the case of the election of directors) of the votes present in
person or represented by proxy, excluding abstentions, by the holders of shares of such
class or classes or series shall be the act of such class or classes or series. Abstentions and
broker non-votes shall not be counted as votes cast. '

Section 2.06. Adjournment and Notice of Adjourned Meetings. Any meeting
of Stockholders, whether annual or special, may be adjourned from time to time by the



Board of Directors or the chairman of the meeting. When a meeting is adjourned to
another time or place, notice need not be given of the adjourned meeting if the time and
place thereof are announced at the meeting at which the adjournment is taken. At the
adjourned meeting, the Corporation may transact any business which might have been
transacted at the original meeting. If the adjournment is for more than thirty (30) days or
if after the adjournment a new record date is fixed for the adjourned meeting, a notice of
the adjourned meeting shall be given to each Stockholder of record entitled to vote at the
meeting.

Section 2.07. Voting Rights. For the purpose of determining those Stockholders
entitled to vote at any meeting of the Stockholders, except as otherwise provided by law
or the Certificate of Incorporation, only persons in whose names shares stand on the stock
records of the Corporation on the record date, as provided in Section 6.04, shall be
entitled to vote at any meeting of Stockholders. Any share of capital stock of the
Corporation held by the Corporation shall have no voting rights, except where such
shares are held in a fiduciary capacity by the Corporation. Every person entitled to vote
or execute consents shall have the right to do so either in person or by an agent or agents
authorized by a proxy granted in accordance with Delaware Law. An agent so appointed
need not be a Stockholder. No proxy shall be voted after three (3) years from its date of
creation unless the proxy provides for a longer period.

Section 2.08. Joint Owners of Stock. If shares or other securities having voting
power stand of record in the names of two (2) or more persons, whether fiduciaries,
members of a partnership, joint tenants, tenants in common, tenants by the entirety, or
otherwise, or if two (2) or more persons have the same fiduciary relationship respecting
the same shares, unless the Secretary is given written notice to the contrary and is
furnished with a copy of the instrument or order appointing them or creating the
relationship wherein it is so provided, their acts with respect to voting shall have the
following effect: (a) if only one (1) votes, his or her act binds all; (b) if more than one (1)
votes, the act of the majority so voting binds all; (¢) if more than one (1) votes, but the
vote is evenly split on any particular matter, each faction may vote the securities in
question proportionally, or may apply to the Delaware Court of Chancery for relief as
provided in Section 217(b) of Delaware Law. If the instrument filed with the Secretary
shows that any such tenancy is held in unequal interests, a majority or even split for the
purpose of clause (c) above shall be a majority or even split in interest.

Section 2.09. List of Stockholders. The Secretary shall prepare and make, at
least ten (10) days before every meeting of Stockholders, a complete list of the
Stockholders entitled to vote at said meeting, arranged in alphabetical order, showing the
address of each Stockholder and the number of shares registered in the name of each
Stockholder. Such list shall be open to the examination of any Stockholder, for any
purpose germane to the meeting, during ordinary business hours, for a period of at least
ten (10) days prior to the meeting, either at a place within the city where the meeting is to
be held, which place shall be specified in the notice of the meeting, or, if not specified, at
the place where the meeting is to be held. The list shall be produced and kept at the time
and place of meeting during the whole time thereof and may be inspected by any
Stockholder who is present. :



Section 2.10. Action Without Meeting. Subject to the rights of the holders of
any class or series of Preferred Stock then outstanding, as may be set forth in the
certificate of designations for such class or series of Preferred Stock, any action required
or permitted to be taken at any annual or special meeting of Stockholders may be taken
only upon the vote of Stockholders at an annual or special meeting duly noticed and
called in accordance with Delaware Law and may not be taken by written consent of
Stockholders without a meeting.

Section 2.11. Organization.

(a) At every meeting of Stockholders, the Chairman of the Board of Directors,
or, if a Chairman of the Board of Directors has not been appointed or is absent, the Chief
Executive Officer, or, if the Chief Executive Officer is absent, a chairman of the meeting
chosen by a majority of the voting power of the then-outstanding shares entitled to vote at
a meeting of the Stockholders, present in person or by proxy, shall act as chairman.” The
Secretary, or, in his or her absence, an Assistant Secretary directed to do so by the Chief
Executive Officer, shall act as secretary of the meeting.

(b) The Board of Directors shall be entitled to make such rules or regulations
for the conduct of meetings of Stockholders as it shall deem necessary, appropriate or
convenient. Subject to such rules and regulations of the Board of Directors, if any, the
chairman of the meeting shall have the right and authority to prescribe such rules,
regulations and procedures and to do all such acts as, in the judgment of such chairman,
are necessary, appropriate or convenient for the proper conduct of the meeting, including, .
without limitation, establishing an agenda or order of business for the meeting, rules and
procedures for maintaining order at the meeting and the safety of those present,
limitations on participation in such meeting to Stockholders of record of the Corporation
and their duly authorized and constituted proxies and such other persons as the chairman
shall permit, restrictions on entry to the meeting after the time fixed for the
commencement thereof, limitations on the time allotted to questions or comments by
participants and regulation of the opening and closing of the polls for balloting on matters
which are to be voted on by ballot. Unless and to the extent determined by the Board of
Directors or the chairman of the meeting, meetings of Stockholders shall not be required
to be held in accordance with rules of parliamentary procedure. '

ARTICLE III
DIRECTORS

Section 3.01. Number and Term of Office. The Board of Directors shall
consist of one or more directors, with the exact number of directors to be determined
from time to time solely by resolution adopted by the affirmative vote of a majority of the
Board of Directors. As set forth in Article Sixth(c) of the Certificate of Incorporation, the
directors shall be divided into three classes, designated Class I, Class IT and Class IIL.
Each class shall consist, as nearly as may be practicable, of one-third of the total number
of directors constituting the entire Board of Directors. Except as otherwise provided in
the Certificate of Incorporation, each director shall serve for a term ending on the date of
the third annual meeting of Stockholders next following the annual meeting at which
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such director was elected. Notwithstanding the foregoing, each director shall hold office
until such director’s successor shall have been duly elected and qualified or until the
earlier of such director’s death, resignation or removal. Directors need not be
Stockholders unless so required by the Certificate of Incorporation. If for any cause the
directors shall not have been elected at an annual meeting, they may be elected as soon
thereafter as convenient at a special meeting of the Stockholders called for that purpose in
the manner provided in these Bylaws. No person that is subject to any statutory
disqualification (as defined in Section 3(a)(39) of the 1934 Act) may be a director of the
Corporation.

Section 3.02. Powers. The business and affairs of the Corporation shall be
managed by or under the direction of a Board of Directors, except as may be otherwise
provided by statute or by the Certificate of Incorporation. The Board of Directors shall
have the power to interpret these Bylaws and any interpretation made by it shall be final
and conclusive. :

Section 3.03. Vacancies. Unless otherwise provided in the Certificate of
Incorporation, vacancies on the Board of Directors resulting from death, resignation,
disqualification, removal or otherwise and newly created directorships resulting from any
increase in the number of directors shall, except as otherwise required by Delaware Law,
be filled solely by a majority of the directors then in office (although less than a quorum)
or by the sole remaining director, and each director so elected shall hold office for a term
that shall coincide with the term of the Class to which such director shall have been
elected. If there are no directors in office, then an election of directors may be held in
accordance with Delaware Law. Unless otherwise provided in the Certificate of
Incorporation, when one or more directors shall resign from the Board of Directors,
effective at a future date, a majority of the directors then in office, including those who
have so resigned, shall have the power to fill such vacancy or vacancies, the vote thereon
to take effect when such resignation or resignations shall become effective, and each
director so chosen shall hold office as provided in the filling of the other vacancies.

Section 3.04. Resignation. Any director may resign at any time by delivering
his or her written resignation to the Secretary, such resignation to specify whether it will
be effective at a particular time, upon receipt by the Secretary or at the pleasure of the
Board of Directors. If no such specification is made, it shall be deemed effective at the
pleasure of the Board of Directors.

Section 3.05. Removal. No director may be removed from office by the
Stockholders except for cause with the affirmative vote of the holders of not less than a
majority of the total voting power of all then-outstanding securities of the Corporation
generally entitled to vote in the election of directors, voting together as a single class.

Section 3.06. Meetings.

(a) Annual Meetings. The annual meeting of the Board of Directors. shall be
held immediately before or after the annual meeting of Stockholders and at the place
where such meeting is held. No notice of an annual meeting of the Board of Directors



~ shall be necessary and such meeting shall be held for the purpose of electing officers and
transacting such other business as may lawfully come before it.

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

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

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

(e) Notice of Meetings. Notice of the time and place of all special meetings of
the Board of Directors shall be orally or in writing, by telephone, facsimile, telegraph or
telex, during normal business hours, at least twenty-four (24) hours before the date and
time of the meeting, or sent in writing to each director by first class mail, charges
prepaid, at least three (3) days before the date of the meeting. Notice of any meeting may
be waived in writing at any time before or after the meeting and will be waived by any
director by attendance thereat, except when the director attends the meeting for the
express purpose of objecting, at the beginning of the meeting, to the transaction of any
business because the meeting is not lawfully called or convened.

(f)  Waiver of Notice. The transaction of all business at any meeting of the
Board of Directors, or any committee thereof, however called or noticed, or wherever
held, shall be as valid as though had been brought at a meeting duly held after regular call
and notice, if a quorum be present and if, either before or after the meeting, each of the
directors not present shall sign a written waiver of notice. All such waivers shall be filed
with the corporate records or made a part of the minutes of the meeting.

Section 3.07. Quorum and Voting.

(a) Unless the Certificate of Incorporation requires a greater number, a quorum
of the Board of Directors shall consist of a majority of the exact number of directors fixed
from time to time by the Board of Directors in accordance with the Certificate of
Incorporation; provided, however, at any meeting whether a quorum be present or
otherwise, a majority of the directors present may adjourn from time to time until the
time fixed for the next regular meeting of the Board of Directors, without notice other
than by announcement at the meeting.

(b) At each meeting of the Board of Directors at which a quorum is present, all
questions and business shall be determined by the affirmative vote of a majority of the
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directors present, unless a different vote is required by Delaware Law, the Certificate of
Incorporation or these Bylaws.

Section 3.08. Action Without Meeting. Unless otherwise restricted by
Delaware Law, the Certificate of Incorporation or these Bylaws, any action required or
permitted to be taken at any meeting of the Board of Directors or of any committee
thereof may be taken without a meeting, if all members of the Board of Directors or such
committee, as the case may be, consent thereto in writing, and such writing or writings
are filed with the minutes of proceedings of the Board of Directors or such committee.

Section 3.09. Fees and Compensation. Directors shall be entitled to such
compensation for their services as may be approved by the Board of Directors, including,
if so approved, by resolution of the Board of Directors, a fixed sum and expenses of
attendance, if any, for attendance at each regular or special meeting of the Board of
Directors and at any meeting,of a committee of the Board of Directors. Nothing herein
contained shall be construed to preclude any director from serving the Corporation in any
other capacity as an officer, agent, employee, or otherwise and receiving compensation
therefor.

Section 3.10. Committees. (a) The Board of Directors may designate one or
more committees, each committee to consist of one or more of the directors of the
Corporation. Any such committee, to the extent provided in the resolution of the Board
of Directors, shall have and may exercise all the powers and authority of the Board of
Directors in the management of the business and affairs of the Corporation and may
authorize the seal of the Corporation to be affixed to all papers which may require it; but
no such committee shall have the power or authority in reference to the following
matters: (i) approving or adopting, or recommending to the Stockholders, any action or
matter expressly required by Delaware Law to be submitted to the Stockhelders for
approval or (ii) adopting, amending or repealing these Bylaws.

(b) Each member of a committee of the Board of Directors shall serve a term
on the committee coexistent with such member’s term on the Board of Directors. The
Board of Directors, subject to the provisions of paragraph (a) of this Section 3.10, may at
any time increase or decrease the number of members of a committee or terminate the
existence of a committee. The membership of a committee member shall terminate on the
date of his or her death or voluntary resignation from the committee or from the Board of
Directors. The Board of Directors may at any time for any reason remove any individual
committee member, and the Board of Directors may fill any committee vacancy created
by death, resignation, removal or increase in the number of members of the committee.
The Board of Directors may designate one or more directors as alternate members of any
committee, who may replace any absent or disqualified member at any meeting of the
committee, and, in addition, in the absence or disqualification of any member of a
committee, the member or members thereof present at any meeting and not disqualified
from voting, whether or not he or she or they constitute a quorum, may unanimously
appoint another member of the Board of Directors to act at the meeting in the place of
any such absent or disqualified member.
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(c) Unless the Board of Directors shall otherwise provide, regular meetings of
any committee appointed pursuant to this Section 3.10(c) shall be held at such times and
places as are determined by the Board of Directors, or by any such committee, and when
notice thereof has been given to each member of such committee, no further notice of
such regular meetings need be given thereafter. Special meetings of any such committee
may be held at any place which has been determined from time to time by such
committee, and may be called by any director who is a member of such committee, upon
written notice to the members of such committee of the time and place of such special
meeting given in the manner provided for the giving of written notice to members of the
Board of Directors of the time and place of special meetings of the Board of Directors.
Notice of any special meeting of any committee may be waived in writing at any time
before or after the meeting and will be waived by any director by attendance thereat,
except when the director attends such special meeting for the express purpose of
objecting, at the beginning of the meeting, to the transaction of any business because the
meeting is not lawfully called or convened. A majority of the authorized number of
members of any such committee shall constitute a quorum for the transaction of business,
and the act of a majority of those present at any meeting at which a quorum is present
shall be the act of such committee. Each committee shall keep regular minutes of its
meetings and report the same to the Board of Directors when required.

Section 3.11. Organization. At every meeting of the directors, the Chairman of
the Board of Directors, or, if a Chairman of the Board of Directors has not been
appointed or is absent, the Chief Executive Officer, or if the Chief Executive Officer is
absent, the President, or if the President is absent, the most senior Vice President, or, in
the absence of any such officer, a chairman of the meeting chosen by a majority of the
directors present, shall preside over the meeting. The Secretary, or in his or her absence,
an Assistant Secretary directed to do so by the Chief Executive Officer, shall act as
secretary of the meeting.

Section 3.12. Preferred Stock Directors. Notwithstanding anything else
contained herein, whenever the holders of one or more classes or series of Preferred
Stock shall have the right, voting separately as a class or series, to elect directors
(“Preferred Stock Directors™), the election, term of office, filling of vacancies, removal
and other features of such preferred stock directorships shall be governed by the terms of
the applicable provisions of the Certificate of Incorporation, and the provisions of
this Article III regarding such matters shall not be applicable to Preferred Stock Directors
unless otherwise expressly provided therein.

ARTICLE 1V
OFFICERS

Section 4.01. Officers Designated. The officers of the Corporation shall
include, if and when designated by the Board of Directors, the Chief Executive Officer,
the President, one or more Vice Presidents, the Secretary, the Chief Financial Officer, the
Treasurer, and the Controller, all of whom shall be elected at the annual meeting of the
Board of Directors. The Board of Directors may also appoint one or more Assistant
Secretaries, Assistant Treasurers, Assistant Controllers and such other officers and agents
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with such powers and duties as it shall deem necessary. The Board of Directors may
assign such additional titles to one or more of the officers as it shall deem appropriate.
Any one person may hold any number of offices of the Corporation at any one time
unless specifically prohibited therefrom by law. The salaries and other compensation of
the officers of the Corporation shall be fixed by or in the manner designated by the Board
of Directors.

Section 4.02. Tenure and Duties of Officers.

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

(b) Duties of Chief Executive Officer. The Chief Executive Officer shall
preside at all meetings of the Stockholders and at all meetings of the Board of Directors,
unless the Chairman of the Board of Directors has been appointed and is present. Unless
some other officer has been elected Chief Executive Officer of the Corporation, the Chief
Executive Officer shall be the chief executive officer of the Corporation and shall, subject
to the control of the Board of Directors, have general supervision, direction and control of
the business and affairs of the Corporation. The Chief Executive Officer shall perform
other duties commonly incident to his or her office and shall also perform such other
duties and have such other powers as the Board of Directors shall designate from time to
time. In the absence or disability of the Chief Executive Officer, or if there is no Chief
Executive Officer, the President shall serve as the chief executive officer of the
Corporation and shall have the powers and duties prescribed in this paragraph (b).

(¢) Duties of President. The President shall be a senior executive officer of
the Corporation and shall perform such duties and have such powers as the Board of
Directors or the Chief Executive Officer shall designate from time to time. In the
absence or disability of the Chief Executive Officer, or if there is no Chief Executive
Officer, the President shall serve as the chief executive officer of the Corporation and
shall have the powers and duties prescribed in paragraph (b) of this Section 4.02.

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

(¢) Duties of Secretary. The Secretary shall attend all meetings of the
Stockholders and of the Board of Directors and shall record all acts and proceedings
thereof in the minute book of the Corporation. The Secretary shall give notice in
conformity with these Bylaws of all meetings of the Stockholders and of all meetings of
the Board of Directors and any committee thereof requiring notice. The Secretary shall
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perform all other duties given to him or her in these Bylaws and other duties commonly
incident to his or her office and shall also perform such other duties and have such other
powers as the Board of Directors shall designate from time to time. The Chief Executive
Officer may direct any Assistant Secretary to assume and perform the duties of the
Secretary in the absence or disability of the Secretary, and each Assistant Secretary shall
perform other duties commonly incident to his or her office and shall also perform such
other duties and have such other powers as the Board of Directors or the Chief Executive
Officer shall designate from time to time.

(f)  Duties of Chief Financial Officer. The Chief Financial Officer shall keep
or cause to be kept the books of account of the Corporation in a thorough and proper
manner and shall render statements of the financial affairs of the Corporation in such
form and as often as required by the Board of Directors or the President and Chief
Executive Officer. The Chief Financial Officer, subject to the order of the Board of
Directors, shall have the custody of all funds and securities of the Corporation. The
Chief Financial Officer shall perform other duties commonly incident to his or her office
and shall also perform such other duties and have such other powers as the Board of
Directors or the Chief Executive Officer shall designate from time to time. The Chief
Executive Officer may direct the Treasurer or any Assistant Treasurer, or the Controller
or any Assistant Controller to assume and perform the duties of the Chief Financial
Officer in the absence or disability of the Chief Financial Officer, and each Treasurer and
Assistant Treasurer and each Controller and Assistant Controller shall perform other
duties commonly incident to his or her office and shall also perform such other duties and
have such other powers as the Board of Directors or the Chief Executive Officer shall

“designate from time to time.

Section 4.03. Delegation of Authority. The Board of Directors may from time
to time delegate the powers or duties of any officer to any other officer or agent,
notwithstanding any provision hereof.

Section 4.04. Resignations. Any officer may resign at any time by giving
written notice to the Board of Directors or to the Chief Executive Officer or to the
Secretary. Any such resignation shall be effective when received by the person or
persons to whom such notice is given, unless a later time is specified therein, in which
event the resignation shall become effective at such later time. Unless otherwise
specified in such notice, the acceptance of any such resignation shall not be necessary to
make it effective. Any resignation shall be without prejudice to the rights, if any, of the
Corporation under any contract with the resigning officer.

Section 4.05. Removal. Any officer may be removed from office at any time,
either with or without cause, by the affirmative vote of a majority of the directors in
office at the time, or by the unanimous written consent of the directors in office at the
time, or by any committee or superior officers upon whom such power of removal may
have been conferred by the Board of Directors.
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: ARTICLE V '
EXECUTION OF CORPORATE INSTRUMENTS AND VOTING
OF SECURITIES OWNED BY THE CORPORATION

Section 5.01. Execution of Corporate Instruments. The Board of Directors
may, in its discretion, determine the method and designate the signatory officer or
officers, or other person or persons, to execute on behalf of the Corporation any corporate
instrument or document, or to sign on behalf of the Corporation the corporate name
without limitation, or to enter into contracts on behalf of the Corporation, except where
otherwise provided by law or these Bylaws, and such execution or signature shall be
binding upon the Corporation.

Unless otherwise specifically determined by the Board of Directors or otherwise
required by law, promissory notes, deeds of trust, mortgages and other evidences of
indebtedness of the Corporation, and other corporate instruments or documents requiring
the corporate seal, and certificates of shares of stock owned by the Corporation, shall be
executed, signed or endorsed by the Chairman of the Board of Directors, or the Chief
Executive Officer, the President, or any Vice President, and by the Secretary or Treasurer
or any Assistant Secretary or Assistant Treasurer. All other instruments and documents
requiring the corporate signature, but not requiring the corporate seal, may be executed as
aforesaid or in such other manner as may be directed by the Board of Directors.

All checks and drafts drawn on banks or other depositaries on funds to the credit
of the Corporation or in special accounts of the Corporation shall be signed by such
person or persons as the Board of Directors shall authorize.

Unless authorized or ratified by the Board of Directors or within the agency
power of an officer, no officer, agent or employee shall have any power or authority to
bind the Corporation by any contract or engagement or to pledge its credit or to render it
liable for any purpose or for any amount.

Section 5.02. Voting of Securities Owned by the Corporation. Unless
otherwise instructed by the Board of Directors, the Chief Executive Officer of the
Corporation shall have the power and authority on behalf of the Corporation to attend and
to vote at any meeting of Stockholders, members, partners or equity holders of any
corporation, limited liability company, partnership or any other entity in which the
Corporation may hold stock, partnership or other equity interests, as the case may be, and
may exercise on behalf of the Corporation any and all of the rights and powers incident to
the ownership of such stock, partnership or other equity interest at such meeting, and
shall have the power and authority to execute and deliver proxies, waivers and consents
on behalf of the Corporation in connection with the exercise by the Corporation of the
rights and powers incident to the ownership of such stock, partnership or other equity
interest. The Board of Directors may from time to time confer like powers upon any
other person or persons. '
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ARTICLE VI
SHARES OF STOCK

Section 6.01. Form and Execution of Certificates. The shares of the
Corporation shall be represented by certificates, provided that the Board of Directors may
provide by resolution or resolutions that some or all of any or all classes or series of its
stock shall be uncertificated shares or a combination of certificated and uncertificated
shares. Any such resolution that the shares of a class or series will only be uncertificated
shall not apply to shares represented by a certificate until such certificate is surrendered
to the Corporation. Except as otherwise provided by Delaware Law, the rights and
obligations of the holders of uncertificated shares and the rights and obligations of the
holders of shares represented by certificates of the same class and series shall be
identical. Every holder of stock in the Corporation shall be entitled to have a certificate
signed by or in the name of the Corporation by the Chairman of the Board of Directors,
or the President or Chief Executive Officer or any Vice President and by the Treasurer or
Assistant Treasurer or the Secretary or Assistant Secretary, certifying the number of
shares owned by such holder in the Corporation. Any or all of the signatures on the
certificate may be facsimiles. In case any officer, transfer agent, or registrar who has
signed or whose facsimile signature has been placed upon a certificate shall have ceased
to be such officer, transfer agent or registrar before such certificate is issued, it may be
issued with the same effect as if he, she or it were such officer, transfer agent, or registrar
at the date of issue. Each certificate shall state upon the face or back thereof, in full or in
summary, all of the powers, designations, preferences, and rights and the limitations or
restrictions of the shares authorized to be issued or shall, except as otherwise required by
Delaware Law, set forth on the face or back a statement that the Corporation will furnish
without charge to each Stockholder who so requests the powers, designations,
preferences and relative, participating, optional, or other special rights of each class of
stock or series thereof and the qualifications, limitations or restrictions of such
preferences and/or rights. Within a reasonable time after the issuance or transfer of
uncertificated stock, the Corporation shall send to the registered owner thereof a written
notice containing the information required to be set forth or stated on certificates pursuant
to this Section 6.01 or otherwise required by Delaware Law or pursuant to this Section
6.01 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. The Corporation shall not
have power to issue a certificate in bearer form.

Section 6.02. Lost Certificates. A new certificate or certificates shall be issued
in place of any certificate or certificates theretofore issued by the Corporation alleged to
have been lost, stolen, or destroyed, upon the making of an affidavit of that fact by the
person claiming the certificate of stock to be lost, stolen, or destroyed. The Corporation
may require, as a condition precedent to the issuance of a new certificate or certificates,
the owner of such lost, stolen or destroyed certificate or certificates, or the owner’s legal
representative, to advertise the same in such manner as it shall require or to give the
Corporation and/or transfer agent and/or registrar a surety bond in such form and amount
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as it may direct as indemnity against any claim that may be made with respect to the
certificate alleged to have been lost, stolen or destroyed.

Section 6.03. Transfers.

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

(b)  The Corporation shall have power to enter into and perform any agreement
with any number of Stockholders of any one or more classes of stock of the Corporation
to restrict the transfer of shares of stock of the Corporation of any one or more classes
owned by such Stockholders in any manner not prohibited by Delaware Law.

(c) The Corporation shall have the right by appropriate action to impose
restrictions upon the transfer of any shares of its stock, or any interest therein, from time
to time, so long as such restrictions are consistent with the provisions of the Certificate of
Incorporation. :

(d) The Board of Directors shall have the power and authority to make all such
rules and regulations as it may deem expedient concerning the issue, transfer and
registration of certificated or uncertificated shares of the stock of the Corporation, as well
as for the issuance of new certificates in lieu of those which may be lost or destroyed.

Section 6.04. Fixing Record Dates.

(a) In order that the Corporation may determine the Stockholders entitled to
notice of or to vote at any meeting of Stockholders or any adjournment thereof, the Board
of Directors may fix, in advance, a record date, which record date shall not precede the
date upon which the resolution fixing the record date is adopted by the Board of
Directors, and which record date shall not be more than sixty (60) nor less than ten (10)
days before the date of such meeting. If no record date is fixed by the Board of Directors,
the record date for determining Stockholders entitled to notice of or to vote at a meeting
of Stockholders shall be at the close of business on the day next preceding the day on
which notice is given, or if notice is waived, at the close of business on the day next
preceding the day on which the meeting is held. A determination of Stockholders of
record entitled to notice of or to vote at a meeting of Stockholders shall apply to any
adjournment of the meeting; provided that the Board of Directors may in its discretion or
as required by Delaware Law fix a new record date for determination of Stockholders
entitled to vote at the adjourned meeting, and in such case shall fix the same date or an
earlier date as the record date for Stockholders entitled to notice of such adjourned
meeting.

(b) In order that the Corporation may determine the Stockholders entitled to
receive payment of any dividend or other distribution or allotment of any rights or the
Stockholders entitled to exercise any rights in respect of any change, conversion or
exchange of stock, or for the purpose of any other lawful action, the Board of Directors’
may fix, in advance, a record date, which record date shall not precede the date upon
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which the resolution fixing the record date is adopted, and which record date shall be not
more than sixty (60) days prior to such action. If no record date is fixed, the record date
for determining Stockholders for any such purpose shall be at the close of business on the
day on which the Board of Directors adopts the resolution relating thereto.

Section 6.05. Registered Stockholders. The Corporation shall be entitled to
recognize the exclusive right of a person registered on its books as the owner of shares to
recelve dividends, and to vote as such owner, and shall not be bound to recognize any
equitable or other claim to or interest in such share or shares on the part of any other
person whether or not it shall have express or other notice thereof, except as otherwise
provided by Delaware Law.

ARTICLE VII
OTHER SECURITIES OF THE CORPORATION

All bonds, debentures and other corporate securities of the Corporation, other than
stock certificates (covered in Section 6.01), may be signed by the Chairman of the Board
of Directors, the President or Chief Executive Officer or any Vice President, or such
other person as may be authorized by the Board of Directors, and the corporate seal
impressed thereon or a facsimile of such seal imprinted thereon and attested by the
signature of the Secretary or an Assistant Secretary, or the Chief Financial Officer or
Treasurer or an Assistant Treasurer; provided, however, that where any such bond,
debenture or other corporate security shall be authenticated by the manual signature, or
where permissible facsimile signature, of a trustee under an indenture pursuant to which
such bond, debenture or other corporate security shall be issued, the signatures of the
persons signing and attesting the corporate seal on such bond, debenture or other
corporate security may be the imprinted facsimile of the signatures of such persons.
Interest coupons appertaining to any such bond, debenture or other corporate security,
authenticated by a trustee as aforesaid, shall be signed by the Treasurer or an Assistant
Treasurer of the Corporation or such other person as may be authorized by the Board of
Directors, or bear imprinted thereon the facsimile signature of such person. In case any
officer who shall have signed or attested any bond, debenture or other corporate security,
or whose facsimile signature shall appear thcreon or on any such interest coupon, shall
have ceased to be such officer before the bond, debenture or other corporate security so
signed or attested shall have been delivered, such bond, debenture or other corporate
security nevertheless may be adopted by the Corporation and issued and delivered as
though the person who signed the same or whose facsimile signature shall have been used
thereon had not ceased to be such officer of the Corporation.

ARTICLE VIII
DIVIDENDS

Section 8.01.. Declaration of Dividends. Dividends upon the capital stock of
the Corporation, subject to the provisions of the Certificate of Incorporation, if any, may
be declared by the Board of Directors pursuant to Delaware Law at any regular or special
meeting. Dividends may be paid in cash, in property or in shares of the capital stock,
subject to the provisions of the Certificate of Incorporation.
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Section 8.02. Dividend Reserve. Before payment of any dividend, there may be
set aside out of any funds of the Corporation available for dividends such sum or sums as
the Board of Directors from time to time, in its absolute discretion, thinks proper as a
reserve or reserves to meet contingencies or for equalizing dividends or for repairing or
maintaining any property of the Corporation, or for such other purpose as the Board of
Directors shall think conducive to the interests of the Corporation, and the Board of
Directors may modify or abolish any such reserve in the manner in which it was created.

ARTICLE IX
FISCAL YEAR

The fiscal year of the Corporation shall be the calendar year.

ARTICLE X
NOTICES

Section 10.01. Notices.

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

(b) Notice to Directors. Any notice required to be given to any director may
be given by the method stated in paragraph (a), or by facsimile, telex, telegram or
electronic mail, except that such notice other than one which is delivered personally shall
be sent to such address as such director shall have filed in writing with the Secretary, or,
in the absence of such filing, to the last known post office address of such director.

(c) Affidavit of Mailing. An affidavit of mailing, executed by a duly
authorized and competent employee of the Corporation or its transfer agent appointed
with respect to the class of stock affected, specifying the name and address or the names
and addresses of the Stockholder or Stockholders, or director or directors, to whom any
such notice or notices was or were given, and the time and method of giving the same,
shall in the absence of fraud, be prima facie evidence of the facts therein contained.

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

(e) Methods of Notice. It shall not be necessary that the same method of
giving notice be employed in respect of all directors, but one permissible method may be
employed in respect of any one or more, and any other permissible method or methods
may be employed in respect of any other or others. -
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(f) Failure to Receive Notice. The period or limitation of time within which
any Stockholder may exercise any option or right, or enjoy any privilege or benefit, or be
required to act, or within which any director may exercise any power or right, or enjoy
any privilege, pursuant to any notice sent to such Stockholder or director in the manner
above provided, shall not be affected or extended in any manner by the failure of such
Stockholder or such director to receive such notice.

(g) Notice to Person with Whom Communication Is Unlawful. Whenever
notice is required to be given, under any provision of Delaware Law or of the Certificate
of Incorporation or these Bylaws, to any person with whom communication is unlawful,
the giving of such notice to such person shall not be required and there shall be no duty to
apply to any governmental authority or agency for a license or permit to give such notice
to such person. Any action or meeting which shall be taken or held without notice to any
such person with whom communication is unlawful shall have the same force and effect
as if such notice had been duly given. In the event that the action taken by the
Corporation is such as to require the filing of a certificate under any provision of
Delaware Law, the certificate shall state, if such is the fact and if notice is required, that
notice was given to all persons entitled to receive notice except such persons with whom
communication is unlawful.

(h) Notice to Person with Undeliverable Address. Whenever notice is
required to be given, under any provision of Delaware Law or the Certificate of
Incorporation or these Bylaws, to any Stockholder to whom (i) notice of two (2)
consecutive annual meetings, and all notices of meetings or of the taking of action by
written consent without a meeting to such person during the period between such two
consecutive annual meetings, or (ii) all, and at least two (2), payments (if sent by first
class mail) of dividends or interest on securities during a twelve-month period, have been
mailed to such person at such person’s address as shown on the records of the
Corporation and have been returned undeliverable, the giving of such notice to such
person shall not be required. Any action or meeting which shall be taken or held without
notice to such person shall have the same force and effect as if such notice had been duly
given. If any such person shall deliver to the Corporation a written notice setting forth
such person’s then current address, the requirement that notice be given to such person
shall be reinstated. In the event that the action taken by the Corporation is such as to
require the filing of a certificate under any provision of Delaware Law, the certificate
need not state that notice was not given to persons to whom notice was not required to be
given pursuant to this paragraph (h).

ARTICLE XI
AMENDMENTS

These Bylaws or any of them, may be altered, amended or repealed, or new
Bylaws may be made, by the Stockholders entitled to vote thereon at any annual or
special meeting thereof or by the Board of Directors. Unless a higher percentage is
required by the Certificate of Incorporation as to any matter that is the subject of these
Bylaws, all such amendments must be approved by the affirmative vote of the holders of
. not less than 66%3% of the voting power of all the then-outstanding shares of stock
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entitled to vote at a meeting of Stockholders, voting together as a single class, or by a
majority of the Board of Directors. For so long as the Corporation shall control, directly
or indirectly, a national securities exchange (an “Exchange”) registered under Section 6
of the 1934 Act with the Securities and Exchange Commission (the “Commission™),
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 and if the
same must be filed with or filed with and approved by the Commission before the
changes may be effective, under Section 19 of the 1934 Act and the rules promulgated
under the 1934 Act by the Commission or otherwise, then the proposed changes to these
Bylaws shall not be effective until filed with or filed with and approved by the
Commission, as the case may be. '

ARTICLE XI1
SRO FUNCTIONS OF EXCHANGES

Section 12.01. Non-Interference. For so long as the Corporation shall, directly
or indirectly, control an Exchange, the directors, officers, employees and agents of the
Corporation shall give due regard to the preservation of the independence of the self-
regulatory function of the Exchange and to its obligations-to investors and the general
public and shall not take actions which would interfere with the effectuation of decisions
by the Board of Directors of the Exchange relating to its regulatory functions (including
disciplinary matters) or which would interfere with the Exchange’s ability to carry out its
responsibilities under the 1934 Act. No present or past Stockholder, employee,
beneficiary, agent, customer, creditor, regulatory authority (or member thereof) or other
person or entity shall have any rights against the Corporation or any director, officer,
employee or agent of the Corporation under this Section 12.01.

Section 12.02. Confidentiality.  All books and records of the Exchange
reflecting confidential information pertaining to the self-regulatory function of the
Exchange (including but not limited to disciplinary matters, trading data, trading
practices and audit information) that shall come into the possession of the Corporation,
and the information contained in those books and records shall not be made available to
any persons (other than as provided in the next sentence) other than to those officers,
directors, employees and agents of the Corporation that have a reasonable need to know
the contents thereof, and shall be retained in confidence by the Corporation and the
members of the Board of Directors, officers, employees and agents of the Corporation,
and shall not be used for any non-regulatory purposes. Notwithstanding the foregoing
sentence, nothing in these Bylaws shall be interpreted so as to limit or impede the rights
of the Commission or the Exchange to access and examine such confidential information
pursuant to the federal securities laws and the rules and regulations thereunder, or to limit
or impede the ability of any officers, directors, employees or agents of the Corporation to
disclose such confidential information to the Commission or the Exchange.

Section 12.03. Books and Records, etc. All books and records of the
Corporation shall be maintained at a location within the United States. To the extent they
are related to the operation or administration of the Exchange, the books, records,
premises, officers, directors, agents, and employees of the Corporation shall be deemed to

20



be the books, records, premises, officers, directors, agents and employees of the
Exchange for the purposes of, and subject to oversight pursuant to, the 1934 Act. For so
long as the Corporation shall control, directly or indirectly, the Exchange, the
Corporation’s books and records shall be subject at all times to inspection and copying by
the Commission and the Exchange, provided that such books and records are related to
the operation or administration of the Exchange.

Section 12.04. Compliance with Securities Laws; Cooperation with the
Securities and Exchange Commission. The Corporation shall comply with the federal
securities laws and the rules and regulations promulgated thereunder and shall cooperate
with the Commission and the Exchange pursuant to and to the extent of their respective
regulatory authority. The officers, directors, employees and agents of the Corporation, by
virtue of their acceptance of such position, shall comply with the federal securities laws
and the rules and regulations promulgated thereunder and shall be deemed to agree to
cooperate with the Commission and the Exchange in respect of the Commission’s
oversight responsibilities regarding the Exchange and the self-regulatory functions and
responsibilities of the Exchange, and the Corporation shall take reasonable steps
necessary to cause its officers, directors, employees and agents to so cooperate. No
present or past Stockholder, employee, beneficiary, agent, customer, creditor, regulatory
authority (or member thereof) or other person or entity shall have any rights against the
Corporation or any director, officer, employee or agent of the Corporation under
this Section 12.04.

Section 12.05. Consent to Jurisdiction. The Corporation and its officers,
directors, employees and agents by virtue of their acceptance of such positions, shall be
deemed to irrevocably submit to the jurisdiction of the United States federal courts, the
Commission, and the Exchange, for the purposes of any suit, action or proceeding
pursuant to the United States federal securities laws, and the rules or regulations
thereunder, arising out of, or relating to, the activities of the Exchange, and by virtue of
their acceptance of any such position, shall be deemed to waive, and agree not to assert
by way of motion, as a defense or otherwise in any such suit, action or proceeding, any
claims that it or they are not personally subject to the jurisdiction of the United States
federal courts, the Commission or the Exchange, that the suit, action or proceeding is an
inconvenient forum or that the venue of the suit, action or proceeding is improper, or that
the subject matter of that suit, action or proceeding may not be enforced in or by such
courts or agency. The Corporation and its officers, directors, employees and agents also
agree that they will maintain an agent, in the United States, for the service of process of a
claim arising out of, or relating to, the activities of the Exchange.

Section 12.06. Consent to Application. The Corporation shall take reasonable
steps necessary to cause its officers, directors and employees, prior to accepting a
position as an officer, director or employee, as applicable, of the Corporation to consent
in writing to the applicability to them of this Article XII, as applicable, with respect to
their activities related to the Exchange.
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EXHIBIT A

INVESTOR RIGHTS AGREEMENT

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

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

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

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

Section . General Provisions.

1.1.  Definitions. As used herein, the following terms shall have the following
respective meanings:

“Affiliate” of a specified Person shall mean any other Person that controls, is controlled
by or is under common control with such specified Person, including but not limited to, in the
case of any Person that is an entity and not a natural person, any officer, director, stockholdet or
other owner (if holding equity in such entity having more than 1% of such entity’s combined
voting power or equity value), partner, member, trustee or holder of a similar role; provided that
Lime Brokerage Holdings LLC, Mark Gorton, and John Martello shall be considered Affiliates
of each other for purposes of this Agreement.
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“Board” shall mean the Board of Directors of the Company.

“Charter” shall mean the Company’s Certificate of Incorporation, as may be amended
from time to time. '

“Class A Non-Voting Common Stock” shall mean the Company’s class A non-voting
common stock, par value $0.01 per share.

“Class B Non-Voting Common Stock” shall mean the Company’s class B non-voting
common stock, par value $0.01 per share.

“Commission” shall mean the Securities and Exchange Commission or any other federal
agency at the time administering the Securities Act.

“Common Stock” shall mean, collectively, Voting Common Stock and N’on—\/oting
Common Stock.

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

“Derivative Securities” shall mean any securities or rights convertible into, or exercisable
or exchangeable for, Conumnon Stock, including options and warrants,

“Encumbrance” shall mean any charge, claim, mortgage, servitude, easement, right of
way, community ar other marital property interest, covenant, equitable interest, license, lease o
other possessory interest, lien, option, pledge, sccurity interest, preference, priority, right of first
refusal or similar restriction,

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

“Founder” shall mean, together with its Affiliates, each of the following Stockholders: (i)
Citigroup Financial Products, 1nc.; (ii) Credit Suisse First Boston Next Fund, Inc,; (iif) DB
Investiment Partners, Inc.; (iv) GETCO Investments, LLC; (v) Instinet Holdings Incorporated;
(vi) LabMorgan Investment Corporation; (vii) [Intentionally Omitted]; (viii) Lime Brokerage
Holdings LLC; (ix) ML IBK Positions, Inc.; (x) Strategic Investments 1, Inc.; (xi) Tradebot
Ventures Fund 1, LLC; (xii) WEDBUSH, Inc.; (xiii) The Goldman Sachs Group, Inc.; and (xiv)
Citadel Securities LLC, provided that such Stockholder, together with its Affiliates, continues to
own 1% or more of the outstanding Common Stock on a Fully Diluted Basis.

“Founder Director” shall have the meaning ascribed thereto in Section 4.1(b)(i).

“Fully Diluted Basis” shall be calculated on the basis of all outstanding shares of
Common Stock, including shares of Restricted Stock, and assuming full conversion and exercise
of all Derivative Securities; provided, however, that shares of Restricted Stock shall not be taken
into account in calculating a “Fully Diluted Basis” for purposes of Scction 3 hereof.

“Investor” shall mean a Founder, a Non-Founder or ISE Stockholder, as applicable.
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“Instrument of Adherence” shall have the meaning ascribed thereto in Section 2.1.

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

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

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

4

“Non-Founder” shall mean, together with its Affiliates, a Stockholder (other than a
Founder or ISE Stockholder (except as provided in Section 2.2(i)) initially owning 5% or more
of the outstanding Common Stock on a Fully Diluted Basis, provided that the Stockholder,
together with its Affiliates, continues to own 3% or more of the outstanding Comunon Stock on a
Fuily Diluted Basis.

“Non-Founder Director” shali have the meaning ascribed thereto in Section 4. [(b)(ii).

“Non-ISE Non-Voting Stockholder” shall have the meaning ascribed thereto in Section
2.2(1). '

“Non-Voting Common Stock” shall mean the Company’s Class A Non-Voting Common
Stock and the Company’s Class B Non-Voting Common Stock.

“Non-Voting ISE Conversion Event” shall have the meaning ascribed thereto in Section
2.2(1).

“Offer Notice” shall have the meaning ascribed thereto in Section 5.1.
“Observer” shall have thc meaning ascribed thereto in Section 4.2(c).

“Person” shall mean any individual, partnership, corporation, limited liability company,
group, trust, foundation or other legal entity.

Y

“Qualified Public Offering” shall mean an offering to the public of Voting Common
Stock at a per share price of not less than $12 (as adjusted for stock splits, reverse stock splits,
stock dividends and similar events from and alter the date of this Agreement) and gross proceeds
of not less than $50,000,000.
The terms “register,” “registered” and “registration” shall refer to a registration effected
by preparing and filing a registration statement in compliance with the Securities Act and
applicable rules and regulations thereunder, and the declaration or ordering of the cffectiveness
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of such registration statement, or, as the context may require, under the Exchange Act or
applicable state securities laws,

“Registrable Sccurities” shall mean (i) shares of Common Stock owned or hereinafter
acquired by the Stockholders, (ii)any shares of Common Stock issued or issuable upon
conversion of any capital stock of the Company acquired by the Stockholders after the date
hereof, and (iii) any shares of capital stock of the Company issued or issuable with respect to the
securities referred to in clauses (i) or (ii) by way of a stock dividend or stock split or in
connection with a combination of shares, recapitalization, merger, counsolidation, or other
reorganization; excluding in all cases, however, any Registrable Securities sold by a Person in a
registration in which the rights under Section 6 hereof are not assigned or any shares for which
registration rights have terminated pursuant to Section 6.13 hereof; provided, however, that
Restricted Stock shall not be considered Registrable Securities for purposes of this Agreeinent.

“Registration Expenses” shall mean the expenses so described in Section 6.8.

“Restricted Stock” shall mean shares of Common Stock that are granted pursuant to the
New Equity Plan or any successor or replacement thereto and that are subject to a substantial risk
of forfeiture and transfer restrictions or are otherwise substantially nonvested.

“Securities Act” shall mean the Securities Act of 1933, as amended, or any successor
federal statute, and the rules and regulations of the Commission thereunder, all as the same shall
be in effect from time to time.

“Stock™ shall mean (a) the presently issued and outstanding shares of Common Stock and
any Derivative Securities (which Derivative Securities shall be deemed to be that number of
outstanding shares of Common Stock for which they are exercisable), (b) any additional shares
of capital stock of the Company hereafter issued and outstanding and (c) any shares of capital
stock of the Company into which such shares may be converted or for which they may be
exchanged or exercised.

“Transfer” shall have meaning ascribed thereto in Section 2.1.

“Voting Common Stock” shall mcan the Company’s voting common stock, par value
$0.01 per share. :

Section 2. Restrictions on Transfer.

2.1, Non-Complying Transfers Prohibited. No Stockholder shall sell, assign,
transfer, exchange, devise, pledge, hypothecate, encumber or otherwise alienate or dispose of
(each, a “Transfer”) all or any Stock owned by such Stockholder or owned by him, her or it
during the term of this Agreement, or any rvight or interest therein, whether voluntarily or
involuntarily, by operation of law, court order, foreclosure, marital property division or
otherwise, except in compliance with applicable federal and state securities laws and this
Agreement, All Transfers in violation of this Agreement shall be void. In addition to any other
legal or equitable remedies the Company or the non-transferring Stockholders may have, the
Company and each of such other Stockholders may enforce his, her or its rights under this
Agreenient by action(s) for specific performance, to the cxtent permitted by law, or may obtain a




INVESTOR RIGHTS AGREEMENT

temporary and/or permanent injunction restraining any such Transfer (no bond or other security
shall be required in connection with such action). The Company shall refuse to recognize any
purported transferee as a Stockholder and shall continue to treat the Stockholder as a Stockholder -
for all purposes, including without limitation for purposes of dividend and voting rights, until all
applicable provisions of this Agreement have been complied with. The remedies provided herein
are cumulative and not exclusive of any other remedies provided herein or by law. Each
transferee of any Stock who or which is not already a Stockholder, in addition to complying with
the terms and conditions for any Transfer of Stock, shall as a condition precedent to the
effectiveness of such Transfer execute and deliver an instrument of adherence hereto in a form
acceptable to the Company (an “Instrument of Adherence”), thereby becoming a party hereto and
a Stockholder hereunder, an Instrument of Adherence in the forms of Exhibit I and 11 hereto
being forms acceptable to the Company and, (x) with respect to a Transfer from an Investor, such
party shall be deemed an Investor for all purposes hereunder, and (y) with respect to a Transfer
from a Common Holder, such party shall be deemed a Common Holder for all purposes
hereunder. All Transfers permitted or contemplated by this Agreement shall be further limited by
and subject to the limitations on transfer set forth in the Charter.

2.2.  Rights of First Refusal on Voluntary Transfets.

(a)  Offer of Stock to the Company and the Investors, If at any time
any Stockholder (the “Selling Stockholder™) desires to Transfer all or any portion of his, her or
its Common Stock pursuant to a bona fide offer from a third party (the “Proposed Transferee”),
the Selling Stockholder shall, within five (5) business days after the Proposed Transferee has
delivered such offer to the Selling Stockholder, submit a written notice to the Company and the
other Stockholders, which notice shall contain an offer (the “Offer”) to the Company and the
Investors to Transfer the Stock proposed to be Transferred (the “Offered Shares™) on terms and
conditions, including price, not less favorable to the Company and the Investors than those on
which the Selling Stockholder proposes to Transfer such Offered Shares to the Proposed
Transferee. The Offer shall disclose the identity of the Proposed Transferee, the number of
Offered Shates, the total number of shares of Stock owned by the Selling Stockholder, the terins
and conditions, including price, of the proposed Transfer, and any other material facts relating to
the proposed Transfer. The Offer shall further state that each of the Company and the Investors
may acquire, in accordance with the provisions of this Section 2.2, all or any portion of the
Offered Shares, for the price, including deferred payment terms (withont having to comply with
any other, non-monetary terms), set forth therein; provided that the rights of the Company and
the Investors to acquire the Offered Shares shall be conditioned upon the Company’s and/or the
Investors® acquiring all of the Offercd. Shares, in accordance with the provisions of this Section
2.2, for the price and upon the other terms and conditions, including deferred payment, if
applicable, set forth in the Offer.

(b)  Right of First Refusal of the Company. If the Company (or any
assignee of the Company) desires, ot determines not, to acquire all or any portion of the Offered
Shares, the Company (or its assignee) shall communicate in writing such determination relating
to the Offcred Shares to the Selling Stockholder and to the other Stockholders within twenty (20)
days after the date of reccipt of the Offer (the “Company Election™), which communication shall
state the number of Offered Shares that the Company (or its assignee) desires to purchase, if
applicable.




INVESTOR RIGHTS AGREEMENT

{¢)  Right of First Refusal of the Investors. If the Company (or its -
assignee) does not elect to purchase all or any portion of the Offered Shares, the Investors shall
have the right to purchase up to that number of remaining Offered Shares. Each Investor desiring
to purchase any remaining Offered Shares shall deliver written notice to the Selling Stockholder,
the other Stockholders and the Company within ten (10) days of the date of receipt of the
Company Election, which notice shall state the number of remaining Offered Shares such
Investor desires to purchase. In the event the Investors indicated that they desire to purchase in
excess of the remaining Offered Shares after the Company or its assignee has elected to acquire
or declined to acquire the Offered Shares, then the amount of Offered Shares to be acquired by
each Investor shall be allocated among such Investors based upon the percentage of the Common
Stock held by each such Investor to the Common Stock held by all Investors who have elected to
exercise their right to acquire the Offered Shares under this Section 2:2(c).

(d)  Agreement to Purchase and Sell; Closing. In the event that the
Company (or its assignee) and/or the Investors (together, the “Purchasers”) elect to purchase, in
the aggregate, all of the Offered Shares, then the written notice by the Company (or its assignee)
pursuant to Section 2.2(b) and, if there are any remaining Offered Shares, by the Investors
pursuant to Section 2.2(c), shall, when taken in conjunction with the Offer, each be deemed to
constitute valid, legally binding and enforceable agreements for the sale by the Selling
Stockholder to each of the Purchasers of the Offered Shares. Such sales shall be made at the
offices of the Company not more than sixty (60) days following the date of receipt of the Offer
by the Company and the other Stockholders (or such later date not to exceed sixty (60) additional
days to obtain regulatory approvals) (the “First Refusal Closing Date™), or such other date or
place agreed to by the Selling Stockholder and the Purchasers. Such sales shall be effected by the
Selling Stockholder’s delivery to the Purchasers of stock assignment(s) duly endorsed for
Transfer of ownership of, and all certificates representing, the Offered Shares, free and clear of
any Encumbrances, to the Purchasers against payment to the Selling Stockholder of the purchase
price therefor by the Purchasers; provided that the Purchasers shall not be required to meet any
non-monetary terms of the Offer, including, without limitation, delivery of other sccurities in
exchange for the Offered Shares, but instead, shall be required to deliver to the Selling
Stockholder cash in an amount equal to the fair market value of such securities, as determined by
the Board in good faith. .

(e) Transfer to Proposed Transferee. Subject to Section 3, but
. notwithstanding anything to the contrary in this Section 2.2, if the Company and the lnvestors do
not elect to purchase all of the Offered Shares within the time periods required by Section 2.2(b)
and 2.2(c), or if the closing of any such accepted offer does not occur by the First Refusal
Closing Date (and the failure to close by such date is not due to the Selling Stockholder), the
Selling Stockholder shall not be required to Transfer any Offered Shares to the Company or the
Investors, the rights given under this Section 2.2 to the Company and the Investors shall be
without further effect and the Selling Stockholder shall be free to Transfer the Offered Shares to
the Proposed Transferee at any time within ninety (90) days after the date of receipt of the Offer
by the Company and the other Stockholders; provided that any such Transfer shall be at not less
than the pricc and upon other terms and conditions, if any, not more favorable to the Proposed
Transferee than those specified in the Offer. Any Offered Shares not Transferred within such
period of ninety (90) days shall thereafter again become subject to the requirements of a prior
offer pursuant to this Section 2.2.
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, H Permitted Transferees. The provisions of Section 2.1, this Section
2.2 and Section 3 shall not apply to (i) Transfers by any Stockholder to any member of such
Stockholder’s family or to any trust for the benefit of such Stockholder or any family member of
such Stockholder; (ii) if the Stockholder is an individual, (X) Transfers by the Stockholder to his,
her or its guardian or conservator; (Y) Transfers by the Stockholder in the event of his or her
death, to his or her executor(s) or administrator(s) or to trustee(s) under his or her will, or
otherwise by will or the laws of descent and distribution; and (Z) Transfers by the Stockholder to
a corporation or limited liability company, 100% of the sccurities of which are solely owned by
such Stockholder; (iil) if the Stockholder is a corporation, partnership, or limited lability
company, Transfers by such Stockholder to its Affiliates, stockholders, partners or members, or
to any other Person or entity that controls, is controlled by or is under common control with (as
defined in the Securities Act) such Stockholder; or (iv) the Company’s repurchase of capital
stock of the Company from an employee, director or consultant pursuant to the terms of any
stock restriction agreement or stock purchase agreement between the holder of such capital stock
and the Compmy (collectively, “Permitted Transferees™); provided that, in any such évent, the
Stock so Transferred in the hands of each such Permitted Transferee shall remain subject to this
Agreement. Upon execution of an Instrument of Adherence, the Permitted Transferee shall
become a Stockholder, and the Company shall take all such action required to effectuate such
transfer to a Permitted Transferee at the transferring Stockholder’s cost and such transfer shall be
deemed effective regardless of whether any such action has been taken by the Company. No
Transfer of Stock to a Permitted Transferee shall be effective if the purpose of such Transfer
shall have been to circumvent the provisions of this Agreement. As used in this Section 2.2(f),
the word “family,” with respect to a Person, shall include any spouse, lineal ancestor or
descendant (whether natural or adopted), brother or sister of such Person and any spouse of any
such lineal ancestor or descendant, brother or sister,

(g) Restricted Stock. Notwithstanding anything to the contrary
contained herein, shares of Restricted Stock shall not be subject to Transfer under this Section
2.2 and shall not be included in Offered Shares; provided, however, that shares of Restricted
Stock may be subject to Transfer pursuant to Sections 2.2(f)(i) and 2.2(f)(ii) so long as the
Restricted Stock remains subject to a substantial risk of forfeiture in the hands of a Permitted
Transferee as if, and to the extent that, the Restricted Stock would be subject to a substantial risk
of forfeiture if it had remained in the hands of the Stockholder.

(h)  ISE_Stockholder Purchases. Notwithstanding anything to the
contrary contained herein, if the ISE Stockholder purchases and acquires any Offered Shares
pursuant to the rights of first refusal granted to the Investors pursuant to this Section 2, to the
extent such Offered Shares are shares of Voting Common Stock or Class B Non-Voting
Common Stock, such Offered Shares shall be converted automatically (with no further action
required by the Company, the Board, any Stockholder or any Person) to shares of Class A Non-
Voting Common Stock. In connection with such conversion, the transferor shall surrender such
Offered Shares to the Company and the Company shall issue shares of Class A Non-Voting
Common Stock to I1SE Stockholder.

(i)  Non-ISE Non-Voting Stockholder Purchases. Notwithstanding
anything to the contrary contained herein, if any holder of Non-Voting Comumon Stock other
than the ISE Stockholder (a “Non-ISE Non-Voting Stockholder”) purchases and acquires any
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Offered Shares pursuant to the rights of first refusal granted to the Investors pursuant to this
Section 2, to the extent such Offered Shares are shares of Voting Common Stock or, in the case
of a holder of Class B Non-Voting Common Stock, Class A Non-Voting Common Stock, such
Offered Shares shall be converted antomatically (with no further action required by the
Company, the Board, any Stockholder or any Person) to shares of Non-Voting Common Stock
(of the class and type held by such Non-ISE Non-Voting Stockholder or if such Non-ISE Non-
Voting Stockholder holds both Class A Non-Voting Common Stock and Class B Non-Voting
Common Stock, a combination of such classes of Non-Voting Common Stock as is proportionate
to the classes of Non-Voting Common Stock held by such Non-ISE Non-Voting Stockholder).
In connection with such conversion, the transferor shall surrender such Offered Shares to the
Company and the Company shall issue shares of Non-Voting Common Stock (of the class and
type to be received by such Non-ISE Non-Voting Stockholder) to such Non-ISE Non-Voting
Stockholder.

()] Non-Voting ISE Conversion Event, (i) Upon termination of this
Agreement, {it) if ISE Stockholder Transfers any shares of Class A Non-Voting Common Stock
to-a Person other than any Reélated Person (as defined in the Charter) of ISE Stockholder or (iii)
if 1SE Stockholder includes any shares of Class A Non-Voting Common Stock in any public
offering of stock of the Company (each, a “Non-Voting ISE Conversion Event®), then such
shares (or all shares if upon termination of this Agreement) of Class A Non-Voting Common
Stock shall be converted automatically (with no further action required by the Company, the
Board, any Stockholder or any Person) to the same number of shares of Voting Common Stock.
In the case of a Transfer described in clause (ii) above, the transferee shall be eligible to be
deemed a “Non-Founder” for purposes of this Agreement in accordance with the definition
thereof, ISE Stockholder and the Company shall take all such action in connection with such
conversion as contemplated by the Charter, ISE Stockholder agrees that the shares of Class A
Non-Voting Common Stock held by ISE Stockholder shall only be convertible to shares of
Voting Common Stock in the circuimstances provided in this Section 2.2(j), and any. other
purported conversion of such shares shall be void.

Section 3. Participation in Sales.

(@)  Take-Along Right. In the event that a Stockholder (the “Offeree™)
receives a bona fide offer from a third party or parties other than the Company, any other
Stockholder, or a Permitted Transferee (the “Third-Party Buyer”) to purchase Stock owned by
the Offeree (the “Take-Along Shares”), for a specified price payable in cash or other
consideration and on specified terms and conditions (the “Take-Along Offer”), and the Offeree
proposes to Transfer the Take-Along Shares to the Third-Party Buyer pursuant to the Take-
Along Offer, the Offeree shall not effect such Transfer unless, in the event the Company and the
other Stockholders have not purchased all such Take-Along Shares pursuant to Section 2.2, each
other Stockholder is first given the right to sell to the Third-Party Buyer, at the same price per
share and on the same terms and conditions as stated in the Take-Along Offer or as otherwisc
agreed by the Offeree and the other Stockholders with the Third Party Buyer, up to the number
of shares of Stock equal to the Take-Along Shares multiplied by a fraction, the numerator of
which shall be the aggregate number of shares of Stock owned by such other Stockholder
calculated on a Fully Diluted Basis and the denominator of which shall be the aggregate number
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of shares of Stock outstanding on a Fully Diluted Basis. Each Stockholder with a right to
participate in a Take Along Offer is hereinafter referred to as a “Right Holder.”

(b)  Notices of Offer and Intent to Participate. If a Right Holder wishes
to participate in any sale pursuant to Section 3(a), it shall notify the Offeree in writing of such
intention and the number of shares of Stock it wishes to sell pursuant to this Section 3(b) within
the period of ten (10) days referred to in Section 2.2(c) above. If the Offeree does not receive
such notice from the Right Holder within such period, the Offeree shall be free to consummate
the proposed transaction in compliance herewith without any obligation to include such Right
Holder’s Stock in such transaction.

-{c¢)  Sale of Take-Along Shares. The Offeree and any Right Holder that
has provided timely notice in accordance with Section 3(b) above shall sell to the Third-Party
Buyer all, or at the option of the Third-Party Buyer, any part of the Stock proposed to be sold by
then at not less than the price and upon other terms and conditions, if any, not more favorable to
the Third-Party Buyer than those stated in the Offer; provided, however, that any purchase of
less than all of such Stock by the Third-Party Buyer shall be made from the Offeree and such
Right Holders pro rata based upon the relative amount of the Stock that each of the Offeree and
cach Right Holder are entitled to sell pursuant to Section 3(a),

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

Section 4. Board of Directors.

4.1.  Election of Directors. Each Stockholder shall take or cause to be taken
such actions as may be required from time to {ime to establish and maintain:

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

(b)  The election to the Board of:

0] for each Founder, together with its Affiliates, owning 3%
or more of the outstanding Cominon Stock on a Fully Diluted Basis, one (1) individual to be
designated by such Founder and its Affiliates (in each case, for so long as the Founder remains a
Founder) (the “Founder Directors”);

(i)  for each Non-Founder, together with its Affiliates, owning
10% or more of the outstanding Common Stock on a Fully Diluted Basis, one (1) individual to
be designated by such Non-Founder and its Affiliates (in each case, for so long as the Non-
Founder remains a Non-Founder and continues to own 7% or more of the outstanding Common
Stock on a Fully Diluted Basis) (the “Non-Founder Directors™); and

(iii)  that number of individuals designated by Stockholders
holding Voting Common Stock necessary to fill any vacancies on the Board.




INVESTOR RIGHTS AGREEMENT

For the avoidance of doubt, notwithstanding anything to the contrary in this Agreement,
ISE Stockholder shall not be entitled to designate any individuals.to serve on the Board.

42, Appointment of Directors: Removal of Directors; Filling of Vacancies:
QObservers. :

(@) A Stockholder having the right to designate a director pursuant to
Section 4.1(b) shall designate a Person to serve on the Board by providing written notice to the
Company within ninety (90) days of becoming eligible to designate a Person to serve on the
Board. If a Stockholder fails to designate a Person to serve on the Board within this 90-day
period, such Stockholder permanently forfeits the right to appoint a Person to serve on the Board,
unless, solely in the case of a Founder, the Stockholder subsequently meets the ownership
requirements of a Non-Founder set forth in Section 4.1(b)(ii), in which case (i) such Stockholder
shall be re-classified by the Board as a Non-Founder, (ii) this Agreement shall be deemed
amended as such without any further action by the Board or Stockholders, and (iii) the Non-
Founder shall be entitled to designate a Person to serve on the Board within ninety (90) days of
becoming a Non-Founder pursuant to this Section 4.2(a). Notwithstanding the foregoing, if any
Stockholder has designated a Person to serve on the board of directors of BATS prior to the date
of this Agreement and such Person has become a member of the Board by operation of the
Merger Agreement, such Stockholder shall not be required to re-designate such Petson to the
Board upon the execution of this Agreement. If, however, a Stockholder seeks to replace the
Person it designated to serve on the board of directors of BATS with a new Founder Director or
Non-Founder Director, as applicable, in conjunction with the consummation of the transactions
contemplated by the Merger Agreement and the execution of this Agreement, such Stockholder
must make such designation in accordance with this Section 4.2(a).

(b)  Each Stockholder shall take all action necessary to remiove
forthwith any director when (and onty when) such removal is requested for any reason, with or
without cause, by the Person(s) that designated such director for election. In the case of the
death, resignation or removal as herein provided of a director, each Stockholder shall vote all
Stock owned by him, her or it to elect another individual desighated by the same Person(s) that
designated the deceased, resigning or removed director if, at the time such vacancy occurs, such
Person(s) shall have the right to designate a director pursuant to Section4.1. If a director is
removed in accordance with this Section 4.2(b), the Person(s) that designated such director shall
designate a replacement director to serve on the Board within sixty (60) days of such removal by
providing written notice to the Company. If a Stockholder fails to designate a replacement
director to serve on the Board within this 60-day period, such Stockholder permanently forfeits
the right to appoint a Person to serve on the Board, unless, solely in the case of a Founder, the’
Stockholder subsequently meets the ownership requirements of a Non-Founder set forth in
Section 4.1(b)(ii), in which case (i) such Stockholder shall be re-classified by the Board as a
Non-Founder, (ii) this Agreement shall be deemed amended as such without any further action
by the Board or Stockholders, (iii) and the Non-Founder shall be entitled to designate a Person to
setve on the Board in accordance with Section 4.2(a).

(¢)  Notwithstanding anything to the contrary in this Agreement, each

Founder and Non-Founcler will have the right to have one representative present dwing all
meetings of the Board and any committee thercof (the “Obgervet”). The Observer will have the
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right to be present (either in person or by teleconference or video conference) and address the
Board or any committee thereof at all meetings the Board or any committee thereof, and receive
copies of all materials and correspondence delivered to the members of the Board or any
committee thereof. For purposes of clarity, the Observer is not entitled to vote at any meeting of
the Board or any committee thereol as a member of the Board or such committee, Each Founder
and Non-Founder will cause its Observer to agree to abide by and be subject to the obligations
imposed upon directors of the Company pursuant to Atrticle X1V of the Company’s bylaws.

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

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

b offer to sell, offer to license, offer to pledge, offer to lease, offer to
assign or offer to otherwise dispose, or sell, license, pledge, lease, assign or otherwise dispose, of
all or substantially all of the assets of the Company;

(c) issue, sell, deliver or grant any right to purchase any Derivative
Securities (except in accordance with Section 5.2(ii)) or any shares of capital stock, or any
interest therein, of the Company, other than as contemplated by this Agreement; or

(d) amend or restate the Company’s certificate of incorporation or
bylaws.

44, [Intentionally Omitted].

4.5, Specific Enforcement. Each party hereto agrees that its obligations under
this Section 4 are necessary and reasonable in order to protect the other parties to this
Agreement, and each party expressly agrees and understands that monetary damages would
inadequately compensate an injured party for the breach of this Section 4 by any party, that this
Scction 4 shall be specifically enforceable, and that, in addition to any other remedies that may
be available at law, in equity or otherwise, any breach or threatened breach of this Section 4 shall
be the proper subject of a temporary or permanent injunction or restraming order, without the
necessity of proving actual damages. Further, each party hereto waives any claim or defense that
there is an adequate remedy at law for such breach or threatened breach.

Section 5. Percentage Maintenance.

5.1.  Notice of New Issuance. Subject to the terms and conditions of this
Scction 5 and applicable securities laws, if, at-any time alter the date hereof, the Company
proposes to offer or sell or offers or sells any New Issuances, the Company shall first offer such
New Issuances to each Stockholder; provided, however, such Stockholder shall have no right to
purchase any such New Issuances if such Stockholder cannot demonstrate to the Company’s
reasonable satisfaction that such Stockholder is at the time of the proposed issuance of such New
Securities an “accredited investor” as such term is defined in Regulation D under the Securities
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Act, Each Stockholder shall be entitled to apportion the right of first offer hereby granted to it
among itself and its Affiliates in such proportions as it deems appropriate.

(a)  The Company shall give notice (the “Offer Notice™) to each
Stockholder, stating (i) its bona fide intention to offer such New Issuances, (i) the number of
such New Issuances to be offered, and (iii) the price and terms, if any, upon which it proposes to
offer such New lssuances.

(b) By notification to the Company within twenty (20) days after the
Offer Notice is given, each Stockholder may elect to purchase or otherwise acquire, at the price
and on the terms specified in the Offer Notice, up to that portion of such New Issuances (i) with
respect to holders of Voting Common Stock, in Voting Common Stock or such New Issuance
- convertible, exchangeable or exercisable into Voting Common Stock, (ii) in the case of the ISE
Stockholder, Class A Non-Voting Common Stock or such New Issuance convertible,
exchangeable or exercisable into Class A Non-Voting Common Stock, (iii) in the case of a Non-
ISE Non-Voting Stockholder, the amount and type of Non-Voting Common Stock in proportion
to the amount and type of Non-Voting Common Stock held by such Non-ISE Non-Voting
Stockholder or such New Issuance convertible, exchangeable or exercisable into amounts and
types of such Non-Voting Common Stock and (iv), in the case of holders of Restricted Stock,
shares of Restricted Stock or such New Issuance convertible, exchangeable or exercisable into
shares of Restricted Stock but in each case only in the proportions that the Common Stock and
shares of Restricted Stock issued and held by such Stockholder bear to the total Conumon Stock
of the Company then outstanding (on a Fully Diluted Basis). At the expiration of such twenty
(20) day period, the Company shall promptly notify each Stockholder that elects to purchase or
acquire all the sharcs available to it (each, a “Fully Exercising Stockholder”) of any other
Stockholder’s failure to do likewise (each Stockholder who does not elect to purchase or acquire
all available shares, a “Non-Electing Stockholder™), During the ten (10) day period commencing
after the Company has given such notice, each Fully Exercising Stockholder may, by giving
notice to the Company, elect to purchase or acquire, in addition to the number of shares specified
above, in the form of Common Stock of the voting or non-voting class held by such Stockholder
and, if applicable, shares of Restricted Stock up to that portion of the New lssuances not
subscribed for by the Non-Electing Stockholdets equal to the proportions that the Common
Stock and shares of Restricted Stock issved and held by such Fully Exercising Stockholder bear
to the Common Stock issued and held by all Fully Exercising Stockholders who wish to purchase
such unsubscribed shares. The closing of any sale pursuant to this Section 5.1(b) shall occur
within sixty (60) days of the date that the Offer Notice is given.

(¢)  Ifall New lssuances referred to in the Offer Notice are not elected
to be purchased or acquired as provided in Section 5.1(b), the Company may, during the ninety
(90) day period following the expiration of the periods provided in Section 5.1(b), offer and sell
the remaining unsubscribed portion of such New Issuances to any Person or Persons at a price
not less than, and upon terms no more favorable to the offeree than, those specified in the Offer
Notice. If the Company does not enter into an agreement for the sale of the New Issuances within
such period, or if such agrecment is not consummated within thirty (30) days of the execution
thereof, the right provided hereunder shall be deemed to be revived and such New Issuances
shall not be offered unless first reoffered to the Stockholders in accordance with this Section 5.1.
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(d)  Any shares of Restricted Stock purchased or acquired pursuant to
this Section 5.1 shall be governed by the New Equity Plan and applicable award agreements
thereunder and shall vest at the same time and in the same proportions as the shares of Restricted
Stock held by such Stockholder as of the date of the New Issuance.'

5.2.  Exempt Issuances. The obligation to provide an Offer Notice and the right
of first offer in this Section 5 shall not be applicable in the following instances: (i) a dividend or
distribution payable pro rata to all holders of Common Stock; (if) pursuant to the grant or
exercise of options to purchase shares of Common Stock or the grant or vesting of shares of
Restricted Stock (subject to ratable adjustment in the event of any stock dividend, stock split,
combination, reorganization, recapitalization, reclassification, or other similar event affecting
such shares) issued to employees, officers, directors or consultants of the Company or any
subsidiary thereof pursuant to the New Equity Plan (or any other compensation plan or
arrangement previously approved by the Board); (iif) in connection with any acquisition (by
merger or otherwise) by the Company or any subsidiary of the Company of all or substantially
all of the assets or equily interests of any other entity; provided that, the issuance of such
securities does not exceed one percent (1%) of the then total number of shares of outstanding
Common Stock on a Fully Diluted Basis; (iv) in connection with joint ventures, strategic
alliances, corporate partnerings, equipment lease financings or bank credit arrangements entered
into for non-equity financing purposcs provided that, the issuance of such securities does not
exceed one percent (1%) of the then total number of shares of outstanding Common Stock on a
Fully Diluted Basis; or (v) pursuant to a Qualified Public Offering covering the offer and sale of
Conimon Stock.

5.3.  Rights of New Purchasers. Any purchaser in a New Issuance who is not
currently a Stockholder shall be required, as a condition to the purchase, to execute an
Instrument of Adherence. Upon such execution of an Instrument of Adherence, such purchaser
shall become a Stockholder. In the event that any Stockholder, whether through participation in a
New Issuance or a {ransfer of previously issued Stock, becomes the owner of more than 5% of
the issued and outstanding Stock (on a Fully Diluted Basis), then such Stockholder shall be
deemed to be, and to have all the rights and obligations hereunder of, an “Investor” for purposes
of this Agreement (provided, however, that any Stockholder which, when together with its
Affiliates, owns more than 5% of the issued and outstanding Stock (on a Fully Diluted Basis)
shall, together as a group, be considered an “Investor”), and the parties hereto agree to take all
commercially reasonable action as is necessary to amend this Agreement to provide such righis
to such Stockholder. ‘

Section 6. Registration Rights.

! For example: If on June 1, 2013 (the date of a New Issuance), a Stockholder has an award of 150 shares
of Restricted Stock which vests.in equal annual installiments of 33% each on January 1 of each of 2014 through 2016
and has a second award of 400 shares of Restricted Stock which vests in equal annual instaliments of 25% each on
June 1 of each of 2014 through 2017, then the shares of Restricted Stock purchased or acquired as a result of the
New Issuance shall vest as follows: 9.1% of the shares of Restricted Stock shail vest on January T of each of 2014
through 2016 and 18.2% of the shares of Restricted Stock shall vest on June 1 of each of 2014 through 2017.

13
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6.1, Restrictive Legend. Each certificate representing Stock shall, except as
otherwise provided in this Section 6, be stamped or otherwise imprinted with a legend
substantially in the following form (in addition to any legend required under applicable state
securities laws):

THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE NOT
BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED, OR ANY OTHER SECURITIES LAWS. THESE SECURITIES
HAVE BEEN ACQUIRED FOR INVESTMENT AND NOT WITH A VIEW TO
DISTRIBUTION OR RESALE. SUCH SECURITIES MAY NOT BE OFFERED
FOR SALE, SOLD, DELIVERED AFTER SALE, TRANSFERRED, PLEDGED
OR HYPOTHECATED IN THE ABSENCE OF AN EFFECTIVE
REGISTRATION STATEMENT COVERING SUCH SECURITIES UNDER
THE SECURITIES ACT OF 1933, AS AMENDED, AND ANY OTHER
APPLICABLE SECURITIES LAWS, UNLESS THE HOLDER SHALL HAVE
OBTAINED AN OPINION OF COUNSEL REASONABLY SATISFACTORY
TO THE COMPANY THAT SUCH REGISTRATION ISNOT REQUIRED.

THE SALE, TRANSFER, ASSIGNMENT, PLEDGE OR ENCUMBRANCE OF
THE SECURITIES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT
TO THE TERMS AND CONDITIONS OF AN INVESTOR RIGHTS
AGREEMENT AMONG BATS GLOBAL MARKETS, INC. AND CERTAIN
HOLDERS OF THE OUTSTANDING CAPITAL STOCK OF SUCH
COMPANY. COPIES OF SUCH AGREEMENT MAY BE OBTAINED AT NO
COST BY WRITTEN REQUEST MADE BY THE HOLDER OF RECORD OF
THIS CERTIFICATE TO THE SECRETARY OF SUCH COMPANY.

Upon request of a holder of such a certificate, the Company shall remove the foregoing
legend from the certificate or issue to such holder a new certificate therefor free of any transfer
legend, if there is an effective registration statement covering the securities represented by such
certificate or, with such request, the Company shall have received either the opinion referred to
in Section 6.3(i) below or the “no-action” letter referred to in Section 6.3(ii) below.

6.2. Restricted. Stock. In addition, Restricted Stock shall also bear the
following legend:

BY ITS ACQUISITION HEREOF, THE HOLDER AGREES TO BE BOUND
BY THE PROVISIONS OF THE RESTRICTED STOCK AWARD
AGREEMENT DATED AS OF [ ], BY AND BETWEEN THE COMPANY
AND THE HOLDER, INCLUDING PROVISIONS GOVERNING
FORFEITURE.

On or following the vesting of any Restricted Stock, upon the request of the holder and
the return of the original certificate(s) (if certificates representing the Restricted Stock were
issned), the Company shall deliver to the holder a certificate evidencing the number of shares of
such Restricted Stock without the legend described in Section 6.2; provided, however, that such
newly issued certificate shall comply with Section 6.1.
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6.3. Notice of Proposed Transfer. Prior to any proposed sale, pledge,
hypothecation or other transfer of any Registrable Securities (other than under the circumstances
described in Section 6.4 or 6.5 or to an Affiliate), the holder thereof shall give written notice to
the Company of its intention to effect such sale, pledge, hypothecation or other transfer, Each
such notice shall describe the manner of the proposed sale, pledge, hypothecation or other
transfer and, if requested by the Company, shall be accompanied by either (i) an opinion of
counsel reasonably satisfactory to the Company to the effect that the proposed sale, pledge,
hypothecation or other transfer may be effected without registration under the Securities Act, or
(it) a “no action” letter from the Commission to the effect that the distribution of such securities
without registration will not result in a recommendation by the staff of the Commission that
action be taken with respect thereto, whereupon the holder of such stock shall be entitled to
transfer such stock in accordance with the terms of its notice; provided, however, that no such
opinion of counsel shall be required for a distribution to one or more partners (in the case of a
transferor that is a partnership), stockholders (in the case of a transferor that is a corporation) or
members (in the case of a transferor that is a limited liability company) of the transferor, in each
case in respect of the beneficial interest of such partner, stockholder or member. Each certificate
for Registrable Securities transferred as above provided shall bear the appropriate restrictive
legend set forth in Section 6.1, except that such certificate shall not bear such legend if (i) such
transfer is in accordance with the provisions of Rule 144 (or any other rule permitting public sale
without registration under the Securities Act) or (ii) the opinion of counsel or “no-action” letter
referred to above is to the further effect that the transferee and any subsequent transferee (other
than an Affiliate of the Company) would be entitled to transfer such securities in a public sale
without registration under the Securities Act. Notwithstanding any other provision hereof, the
restrictions provided for in this Section 6.3 shall not apply to securities which are not required to
bear the legend prescribed by Section 6.1 in accordance with the provisions of that Section.

6.4. Required Registration.

()  Atany time after the date that is six (6) months after the closing of
the Company’s first underwritten public offering of its Common Stock under the Securities Act
(“IPQ™), any Investor may request that the Company register for sale under the Securities Act all
or any portion of the shares of Registrable Securities held by such requesting holder or holders
for sale in the manner specified in such notice; provided, however, that the anticipated gross
proceeds of any offering and registration pursuant to this Section 6.4 shall be at least
$10,000,000.

(b)  Following receipt of any notice under this Section 6.4, the
Company shall immediately notify all holders of Registrable Securities from whom notice has
not been received and such holders shall then be entitled within thirty (30) days after receipt of
such notice from the Company to request the Company to include in the requested registration all
or any portion of their shares of Registrable Securitics. The Company shall use its best efforts to
register under the Securities Act, for public sale in accordance with the method of disposition
specified in the notice from requesting holders described in paragraph (a) above, the number of
shares of Registrable Securitics specified in such notice (and in all notices received by the
Company from other holders within thirty (30) days after the receipt of such notice by such
holders). The Company shall be obligated to register the Registrable Securities pursuant to this
Section 6.4 on two (2) occasions only, and not more than once in any consecutive twelve (12)
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month period. Notwithstanding anything to the contrary contained herein, the Company shall not
be required to effect a registration pursuant to this Section 6.4 during the period commencing
sixty (60) days prior to the estimated filing date of, and ending on the date which is one hundred
twenty (120) days after the effective date of a registration statement filed by the Company
covering an ‘underwritten public offering of the Common Stock under the Securities Act;
provided that, the Company is actively employing in good faith reasonable efforts to cause such
registration statement to become effective and such estimate of the filing date is made in good
faith,

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

(d)  Without the prior written consent of the Investors, the Company
will not include in any registration under this Section 6.4 any securities other than (a) Registrable
Securities, (b) shares of stock pursuant to Section 6.5 hereof, and (c) securities to be registered
for offering and sale on behalf of the Company. If the managing uuderwriter(s) advise the
Company in writing that in their opinion the number of shares of Registrable Securities and, if
permitted hereunder, other securities in such offering, exceeds the number of shares of
Registrable Securities and other securities, if any, which can be sold in an orderly manner in such
offering within a price range acceptable to the Investor, the Company will include in such
registration, prior to the inclusion of any securities which are not shares of Registrable Securities,
the number of shares of Registrable Securities requested to be included that in the opinion of
such underwriters can be sold in an orderly manner within the price range of such offering, -
subject to the following order of priority: (A) first, the securities requested to be included therein
by the Investors, pro rata among the lnvestors on the basis of the number of shares of stock
requested to be included in such registration; and (B) second, any other securities requested to be
included in such registration by other Stockholders of the Company, pro rata among such
stockholders on the basis of the number of shares of Stock requested to be included in such
registration; and (C) third, the securities to be registered on behalf of the Company.

6.5. Incidental Registration. If the Company at any time (other than with
respect to its IPO) proposes 1o register any of its securities under the Securities Act for sale to the
public, whether for its own account or for the account of other security holders or both (except
with respect to registration statements on Forms S-4, S-8 or any successor to such forms or
another form not available for registering the Registrable Securities for sale to the public), cach
such time it will promptly give writlen notice to all holders of the Registrable Securitics of its
intention to do so after the initial filing but before effectiveness of the registration statement
relating thereto, Upon the written request of any such holder, received by the Company within
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ten (10) days after the giving of any such notice by the Company, to register any or all of its
Registrable Securities, the Company will use its best efforts to cause the Registrable Securities as
to which registration shall have been so requested to be included in the securities to be covered
by the registration statement proposed to be filed by the Company, all to the extent required to
permit the sale or other disposition by the holder (in accordance with its written request) of such

Registrable Securities so registered. If the registration of which the Company gives notice is for a

registered public offering involving an underwriting, the Company shall so advise the holders of
Registrable Securities as a patt of the written notice given pursuant to this Section 6.5. In such

event the right of any holder of Registrable Securities to registration pursuant to this Section 6.5

shall be conditioned upon such holder’s participation in such underwriting to the extent provided

herein. All holders of Registrable Securities proposing to distribute their securities through such

underwriting shall enter into an underwriting agreement in customary form and otherwise

consistent with this Section 6 with the underwriter or underwriters selected for underwriting by .
the Company. Notwithstanding any other provision of this Section 6.5, if the underwriter

determines that marketing factors u,quue a limitation on the number of shares to be

underwritten, the Company shall include in such registration (i) first, the securities the Company

proposes to sell, (i) second, the Registrable Securities requested to be included in by the

Investors, allocated pro rata among the Investors based on the number of shares owned by each

such Investor, (iii) the Registrable Securities requested to be included in such registration by all

other holders of Registrable Securities, allocated pro rata among the holders of such Registrable

Securities on the basis of the number of shares owned by such holder, and (iv) fourth, other
securitics requested to be included in such registration. Notwithstanding the foregoing

provisions, the Company may withdraw any registration statement referred to in this Section 6.5

without thereby incurring any liability to the holders of Registrable Securities. If any holder of
Registrable Securities disapproves of the terms of any such underwriting, it may elect to

withdraw therefrom by written notice to the Company and the underwriters of the offering. Any

Registrable Securities or other securities excluded or withdrawn from such underwriting shall be

withdrawn from such registration.

6.6. Registration on Form S-3,

(@ If at any time (i)the holders of the Registrable Securities
constituting at least twenty percent (20%) of the total Registrable Securities then outstanding
request that the Company file a registration statement on Form'S-3 or any successor form thereto
for a public offering of all or any portion of the shares of Registrable Securities held by such
requesting holder or holders, the reasonably anticipated aggregate price to the public of which
would exceed $5,000,000 and (i) the Company is a registrant entitled to use Form 5-3 or any
successor form thercto to register such shares, then the Company shall use its best cfforts to
register the offer and resale of the number of shares of Registrable Securities specified in such
notice under the Securities Act on Form S-3 or any successor form thereto, for public sale in
accordance with the method of disposition specified in such notice. Whenever the Company is
requited by this Section 6.6 to usc its best efforts to effect the registration of Registrable
Securities, each of the applicable procedures and requirements of Sections 6.3 and 6.4, including,
but not limited to, the requirement that the Company notify all holders of Registrable Securities
from whom notice has not been received and provide them with the opportunity to participate in
the offering (provided, however, that holders shall have no more than fifteen (15) days toreply to
the Company’s notice in order to participate in the offering), shall apply to such registration.
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(b)  The Company shall use its best efforts to qualify for registration on
Form $-3 or any successor form or forms and to that end the Company shall register (whether or
not required by law to do so) the Common Stock under the Exchange Act in accordance with the
provisions of that Act following the effective date of the first registration of any securities of the
Company on Form S-1 or any comparable or successor form,

6.7.  Registration Procedures. 1f and whenever the Company is required by the
provisions of Section 6.4, 6.5 or 6.6 to use its best efforts to effect the registration of any
Registrable Securities under the Securities Act, the Company will, as expeditiously as possible:

(@)  Prepare and file with the Commission a registration statement with
respect to such securities including executing an undertaking to file post-effective amendments
and use its best efforts to cause such registration statement to become and remain effective for
the period of the distribution contemplated thereby;

(b)  Prepare and file with the Commission such amendments and
supplements to such registration statement and the prospectus used in connection therewith as
may be necessary to keep such registration statement effective for the period specified herein and
comply with the provisions of the Securities Act with respect to the disposition of all Registrable
Securities covered by such registration statement in accordance with the sellers’ intended method
of disposition set forth in such registration statement for such period;

(c)  Furnish to each seller of Registrable Securities and to each
underwriter such number of copies of the registration statement and each such amendment and
supplement thereto (in each case including all exhibits) and the prospectus included therein
(including each preliminary prospectus) as such persons reasonably may request in order to
facilitate the public sale or other disposition of the Registrable Securities covered by such
registration statement;

(d)  Use its commercially reasonable best efforts to register or qualify
the Registrable Securities covered by such registration statement under the securities or “blue
sky” laws of such jurisdictions as the sellers of Registrable Securities or, in the case of an
underwritten public offering, the managing underwriter reasonably shall request; provided,
however, that the Company shall not for any such purpose be required to qualify generally to
transact business as a foreign corporation in any jurisdiction where it is not so qualified or to
consent to general service of process in any such jurisdiction, unless the Company is already
subject to service in such jurisdiction;

()  Use its conumercially reasonable best efforts to list the Registrable
Securities covered by such registration statement with any securities exchange on which the
Common Stock of the Company is then listed;

) Immediately notify each seller of Registrable Securities and each
underwriter under such registration statement, at any time when a prospectus relating thereto is
required to be delivered under the Securities Act, of the happening of any event of which the
Company has knowledge as a result of which the prospectus contained in such registration
statement, as then in effect, includes an untrue statement of a material fact or omits to state a
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material fact required to be stated therein or necessary to make the statements therein not
misleading in the light of the circumstances then existing, and promptly prepare and furnish to
such seller a reasonable number of copies of a prospectus supplemented or amended so that, as
thereafter delivered to the purchasers of such Registrable Securities, such prospectus shall not
include an untrue statement of a matcrial fact or omit to state a material fact required to be stated
therein or necessary to make the statements therein not misleading in the light of the
circumstances then existing and all holders hereby agree that they shall not use any such
prospectus or registration statement once so notified;

(g)  If the offering is underwritten and at the request of any seller of
Registrable Securities, use its commercially reasonable best efforts to furnish on the date that
Registrable Securities are delivered to the underwriters for sale pursuant to such registration
(i) an opinion dated such date of counsel representing the Company for the purposes of such
registration, addressed to the underwriters to such effect as reasonably may be requested by
counsel for the underwriters, and delivers copies of such opinion to the sellefs of Registrable
Securities and (ii) a letter dated such date from the independent public accountants retained by
the Company addressed to the underwriters stating that they are independent public accountants
within the meaning of the Securities Act and that, in the opinion of such accountants, the
financial statements of the Company included in the registration statement or the prospectus, ot
any amendment or supplement thereof, comply as to form in all material respects with the
applicable accounting requirements of the Securities Act, and such letter shall additionally cover
such other financial matters (including information as to the period ending no more than five (5)
business days prior to the date of such letter) with respect to such registration as such
underwriters reasonably may request;

(h)  Upon reasonable notice and at reasonable times during normal
business hours, provide each seller of Registrable Securities, any underwriter participating in any
distribution pursuant to such registration statement, and any attorney, accountant or other agent
retained by such seller or underwriter, reasonable access to all financial and other records,
pertinent corporate documents and properties of the Company, as such parties may reasonably
request, and cause the Company’s officers, directors and employees to supply all information
reasonably requested by any such seller, underwriter, attorney, accountant or agent in connection
with such registration statement;

0] Cooperate with the selling holders of Registrable Securities and the
managing underwriter, if any, to facilitate the timely preparation and delivery of certificates
representing Registrable Securities to be sold, such certificates to be in such denominations and
registered in such names as such holders or the managing underwriter may request at least two
business days prior to any sale of Registrable Securities;

(0 Permit any holder of Registrable Securities which holder, in the
sole and exclusive judgment, exercised in good faith, of such holder, might be deemed to be a
controlling person of the Company, to participate in good faith in the preparation of such
registration or comparablc statement and to require the insertion therein of material, furnished to
the Company in writing, which in the reasonable judgment of such holder and its counsel should

be included; and
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(k)  Cooperate with the holders requesting registration pursvant to this
Section 6, the underwriters patticipating in the offering and their counsel in any due diligence
investigation reasonably requested by the holders or the underwriters in connection therewith,
and participate, to the extent reasonably requested by the managing underwriter for the offering
ot the holders, in efforts to sell the Registrable Securities under the offering (including without
limitation, participating in “roadshow” meetings with prospective investors) that would be
customary for underwritten primary offerings of a comparable amount of equity securities by the
Company.

In connection with each registration pursuant to this Section 6, the holders of Registrable
Securities will timely furnish to the Company in writing such information requested by the
Company with respect to themselves and the proposed distribution by them as shall be deemed
necessary in order to assure compliance with federal and applicable state securities laws and such
Sellers shall provide the Company with appropriate representations with respect to the accuracy
of such information and shall, in connection with any underwritten offering, become party to an
underwriting agreement in connection therewith in form and substance reasonably acceptable to
the underwriters and the Company.

6.8. Expenses.

(a)  All expenses incured by the Company in complying with Sections
6.4, 6.5 and 6.6, including, without limitation, all registration and filing fees, printing expenses,
fees and disbursements of counsel and independent public accountants for the Company, fees
and expenses (including counsel fees) incurred in connection with complying with state
securities or “blue sky” laws, fees of the National Association of Securities Dealets, Inc., transfer
taxes, reasonable fees and disbursements of counsel to Sellers of Registrable Securities and fees
of transfer agents and registrars, costs of any insurance which might be obtained by the Company
with respect to the offering by the Company, excluding any Selling Expenses, are called
“Registration Expenses.” All underwriting discounts and selling commissions applicable to the
sale of Registrable Securitics are called “Selling Expenses.”

(b)  The Company will pay all Registration Expenses in connection
with each registration statement under Section 6.4, 6.5 or 6.6, All Selling Expenses in connection
with each registration statement under Section 6.4, 6.5 or 6.6 shall be borne by the participating
sellers in proportion to the number of shares registered by each, or by such participating sellers
other than the Company (except to the extent the Company shall be a seller) as they may agree.

6.9. Indemnification and Contribution.

(a)  In the event of a registration of any of the Registrable Securities
under the Securities Act pursuant to Section 6.4, 6.5 or 6.6, the Company will indemnify, defend
and hold harmiess cach holder of Registrable Sccurities, its officers, directors, members and
partners, cach underwriter of such Registrable Securities thereunder and each other person, if
any, who controls such holder or underwriter within the meaning of the Securities Act, against
any losses, claims, damages or liabilities, joint or several, to which such holder, officer, director,
member, partner, undenwriter or controlling person may become subject under the Securities Act
or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof)
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arise out of or are based upon (i) any untrue statement or alleged untrue statement of any
material fact contained in any prospectus, offering circular or other document incident to such
registration (including any related notification, registration statement under which such
Registrable Securities were registered under the Securities Act pursuant to Section 6.4, 6.5 or
6.6, any preliminary prospectus or final prospectus contained therein, or any amendment or
“supplement thereof) or (if) any blue sky application or other document executed by the Company
specifically for that purpose or based upon written information furnished by the Company filed
in any state or other jurisdiction in order to qualify any or all of the Registrable Securities under
the securities laws thereof (any such application, document or information herein called a “Blue
Sky Application”) and will reimburse each such seller, and such officer, director, member and
partner, each such underwriter and each such controlling person for any legal or other expenses
reasonably incurred by them in connection with investigating or defending any such loss, claim,
damage, liability or action, promptly after being so incurred; provided, however, that the
Company will not be liable in any such case if and to the extent that any such loss, claim,
damage or liability arises out of or is based upon an untrue statement ot alleged untrue statement
or omission or alleged omission so made in conformity with written information furnished by
any such holder, any such underwriter or any such controlling person in writing specifically for
use in such registration statement or prospectus.

(b)  In the event of a registration of any of the Registrable Securities
under the Securities Act pursuant to Section 6.4, 6.5 or 6.6, each seller of such Registrable
Securities_thereunder, severally and not jointly, will indemnify, defend and hold harmless the
Company, each person, if any, who controls the Company within the meaning of the Securitics
Act, each officer of the Company who signs the registration statement, each director of the
Company, each other seller of Registrable Securities, each underwriter and each person who
controls any underwriter within the meaning of the Securities Act, against all losses, claims,
damages or liabilities, joint or several, to which the Company or such officer, director, other
seller, underwriter or controlling person may become subject under the Securities Act or
otherwise, insofar as such losses, claims, damages or labilities (or actions in respect thereof)
arise out of or are based upon any untrue statement or alleged untrue statement of any material
fact contained in any prospectus offering circular or other document incident to such registration
(including any related notification, registration statement under which such Registrable
Securities were registered under the Securities Act pursuant to Section 6.4, 6.5 or 6.6, any
preliminary prospectus or final prospectus contained therein, or any amendment or supplement
thereof), or any Blue Sky Application or arise out of or are based upon the omission or alleged
omission to state thercin a material fact required to be stated therein or necessary to make the
statements therein not misleading, and will reimburse the Company and each such officer,
director, other seller, underwriter and controlling person for any legal or other expetisés
reasonably incurred by them in connection with investigating or defending any such loss; claim,
damage, liability or action, promptly alter being so incurred, provided, however, that such seller
will be liable hereunder in any such case if and only to the extent that any such loss, claim, .
damage or liability arises out of or is based upon an untrue statement or alleged untrue statement
or omission or alleged omission made in reliance upon and in conformity with information
pertaining to such seller, as such, furnished in writing to the Company by such seller specifically
for use in such registration statement or prospectus. The liability of cach seller hereunder shall be
limited to the net proceeds received by such seller from the sale of such Registrable Securities.
Not in limitation of the foregoing, it is understood and agreed that the indemnification
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obligations of any scller hereunder pursuant to any underwriting agreement entered into in
conncction herewith shall be limited to the obligations contained in this subparagraph (b).

(¢)  Promptly after receipt by an indemnified party hereunder of notice
of the commencement of any action, such indemnified party shall, if a claim in respect thereof is
to be made against the indemnifying party hereunder, notify the indemnifying party in writing
thereof, but the omission so to notify the indemnifying party shall not relieve it from any liability
which it may have to such indemnified party other than under this Section 6.9 and shall only
relieve it from any liability which it may have to such indemnified party under this Section 6.9 if
and to the extent the indemnifying party is prejudiced by such omission. In case any such action
shall be brought against any indemnified party and it shall notify the indemnifying party of the
commencement thereof, the indemnifying party shall be entitled to participate in and, to the
extent it shall wish, to assume and undertake the defense thereof with counsel reasonably
satisfactory to such indemnified party, and, after notice from the indemnifying party to such
indemnified party of its election so to assume and undertake the defense thereof, the
indemnifying party shall not be- liable to such indemnified party under this Section 6.9 for any
legal expenses subsequently incurred by such indemnified party in connection with the defense
thereof other than reasonable costs of investigation and of liaison with counsel so selected;
provided, however, that, if the defendants in any such action include both the indemnified party
and the indemnifying party and the indemnified party shall have reasonably concluded, based on
a written opinion of counsel, that there may be reasonable defenses available to it which are
different from or additional to those available to the indemnifying party or that the interests of
the indemnified party reasonably may be deemed to conflict with the interests of the
indemnifying party, the indemnified party shall have the right to select one separate counsel and
to assume such legal defenses and otherwise to participate in the defense of such action, with the
reasonable expenses and fees of such separate counsel and other expenses related to such
patticipation to be reimbursed by the indemnifying party as incurred. No indemnifying party, in
the defense of any such claim or action, shall, except with the consent of each indemnified party,
consent to entry of any judgment or enter into any settlement which does not include as an
unconditional term thereof the giving by the claimant or plaintiff to such indemnified party of a
release from all liability in respect to such claim or action; provided that no such consent shall be
required for any scttlement which provides a full release for such indemnified party and solely
for the payment of money. Each indemnified party shall furnish such information regarding itself
or the claim in question as an indemnifying party may reasonably request in writing and as shall
be reasonably required in connection’ with defense of such claim and litigation resulting
therefrom.

(d)  In order to provide for just and equitable contribution to joint
liabitity under the Securitics Act in any case in which either (i) any holder of Registrable
Securities exercising rights under this Agreement, or any controlling person of any such holder,
makes a claim for indemnification pursuant to this Section 6.9 but it is judicially determined (by
the entry of a final judgment or decree by a court of competent jurisdiction and the expiration of
time to appeal ot the denial of the last right of appeal) that such indemnification may not be
enforced in such case notwithstanding the fact that this Section 6.9 provides for indemnification
in such case, or (ii) contribution under the Securities Act may be requircd on the part of any such
selling holder or any such controfling person in circumstances for which indemnification is
provided under this Section 6.9; then, and in each such case, the Company and such holder will
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contribute to the aggregate losses, claims, damages or liabilities to which they may be subject
(after contribution from others) in such proportion so that such holder is responsible for the
pottion represented by the percentage that the public offering price of its Registrable Securities
offered by the registration statement bears to the public offering price of all securities offered by
such registration statement, and the Company is responsible for the remaining portion; provided,
however, that, in any such case, (A) no such holder of Registrable Sccurities will be required to
contribute any amount in excess of the net proceeds received from the sale of all such
Registrable Securities offered by it pursnant to such registration statement and (B) no person or
entity guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the
Securities Act) will be entitled to contribution from any person or entity who was not guilty of
such fraudulent misrepresentation.

(e)  The indemnities and obligations provided in this Section 6.9 shall
survive the transfer of any Registrable Securities by such holder.

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

6.11. Rule 144 Reporting. With a view to making available the benefits of
certain rules and regulations of the Commission which may at any time permit the sale of the
Registrable Securities to the public without registration, except as provided in paragraph (c)
below, at all times after ninety (90) days after any registration statement covering a public
offering of securities of the Company under the Securities Act shall have become effective, the
Company agrees to:

()  Make and keep public information available, as those terms are
understood and defined in Rule 144 under the Securities Act (or any successor rule);

(b)  Use its best effoits to file with the Commission in a timely manner
all reports and other documents required of the Company under the Securities Act and the
Exchange Act; and

(c)  Furnish to each holder of Registrable Securitics forthwith upon
request a written statement by the Company as to its compliance with the reporting requirements
of such Rule 144 (or any successor rulc) and, at any time after it has become subject to such
reporting requirements, of the Securities Act and the Exchange Act, a copy of the most recent
annual or quarterly report of the Conipany, and such other reports and documents so filed by the
Company as such holder may reasonably request in availing itself of any rule or regulation of the
Commission allowing such holder to sell any Registrablc Securities withoul registration.

6.12. “Market Stand-Off” Agreement. Each Stockholder agrees, if requested by
the Company and an underwriter of Common Stock (or other securities) of the Company, (i) not
to lend, offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any
option or contract to sell, grant any option, right or warrant to purchase, or otherwise transfer or
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dispose of, directly or indirectly, any shares of Common Stock or any securities convertible into
or exercisable or exchangeable for Common Stock (whether such shares or any such securities
are then owned by such holder or are thereafter acquired), or (i) not to enter into any swap or
other arrangement that transfers to another, in whole or in part, any of the economic
consequences of ownership of the Common Stock, whether any such transaction described in
clause (i) or (ii) above is to be settled by delivery of Common Stock or such other securities, in
cash or otherwise, whether in privately negotiated or open market transactions, during the one
hundred eighty (180) day period following the effective date of a registration statement of the
Company filed under the Securities Act, provided that:

(a)  Such agreement only applies to the Company’s first underwritten
public offering of its Common Stock under the Securities Act; and

(b)  Only so long as all holders of Registrable Securities, all officers
and directors of the Company, all persons including shares in such offering and all holders of one
percent (1%) or more of the outstanding shares of all classes of capital stock of the Company are
bound by similar agreements.

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

Notwithstanding anything to the contrary in this Section 6.12, nonc of the provisions or
restrictions set forth in this Section 6.12 shall in-any way limit any such holder or any Affiliate
thereof from engaging in any brokerage, investment advisory, financial advisory, antiraid
advisory, principaling, merger advisory, financing, asset management, trading, market making,
arbitrage, investment activity and other similar activities conducted in the ordinary course of
business by such holder or any of its Affiliates.

6.13. Miscellancous.

(@)  The rights granted to the Investors under this Section ¢ with
respect to Registrable Securitics may be transferred to any Permitted Transferee of any Investor;
provided that (1) such transferee agrees in writing to be bound by the provisions of this
Agreement by signing an Instrument of Adherence and (ii) at the time of transfer the Company is
given written notice of the name and address of the transferee and the number and type of Shares
being transferred.

(b)  The rights granted to the Investors under this Section 6 shall
terminate on the eatlier of: (i) the fourth anniversary of a Qualified Public Offering; or (ii) the
date when all Registrable Securities may be sold to the public in accordance with Rule 144 under
the Securities Act by a person that is not an “affiliate” (as defined in Rule 144 under the
Securities Act) of the Company where no conditions of Rule 144 are then applicable (other than
the holding period requirement in paragraph (d)(1)(ii) of Rule 144 so long as such holding period
requirement is satisfied at such time of determination). '

() The Company shall not grant any other registration rights without
the consent of the Investors. '
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Section 7. Covenants of the Company.

7.1.  Financial Reports and Litisation Information.

(a)  Financial Reports. The Company will maintain proper books of
account and records in accordance with generally accepted accounting principles applied on a
consistent basis. The Company will deliver the following to the Investors:

() Within forty five (45) days after the end of each month in
each fiscal year (other than the last month in each fiscal year), a consolidated balance sheet of the
Company and the statements of income and cash flows unaudited but prepared in accordance
with generally accepted accounting principles, such balance sheet to be as of the end of such
month and such statements of income and cash flows to be for such month and for the period
from beginning of the fiscal year to the end of such month; provided that quarterly financial
statements may be. substituted for monthly financial statements if the Board unanimously
consents to such substitution;

(i)  Within one hundred thirty-five (135) days after the end of
each fiscal year of the Company, a balance sheet of the Company as of the end of such fiscal
year and the related consolidated statements of income and cash flows for the fiscal year then
ended, prepared in accordance with generally accepted accounting principles and reviewed by a
firm of independent public accountants of recognized national or regional standing selected by
the Board; and

@iif)  On or before the first day of each fiscal year, the Company
shall furnish to each Investor an annual budget (including projected monthly consolidated and
consolidating income statements, balance sheets and statements of cash flow) for such fiscal
yeat.

(b)  Termination of Provisions. The obligations of the Company under
this Section 7.1 shall terminate at such time as the Cominon Stock is registered under Section 12
of the Exchange Act.

7.2, Employee Equity Plans. The Company has reserved shares of Common
Stock for issuance to eligible participants pursuant to the Company’s New Equity Plan in an
amount determined by the Board.

73. D&O Insurance. The Company shall use its commercially reasonable
elforts to maintain directors and officers liability insurance in an amount acceptable to the Board.

7.4.  Indemnification. The Company shall at all times provide for
indemnification of the members of the Board to the full extent permitted by law.

7.5. Termination of Covenants. The covenants set forth in this Section 7 shall
be of no further force or effect upon the closing of the Qualified Public Offeting.

Section 8. Representations and Warranties.
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8.1. Representations and Warranties of Corporate  Stockholders. Each
Stockholder that is a corporation hereby represents and warrants to the Company and to each
other Stockholder as follows:

(a)  Organization and Authority. Such Stockholder is a corporation
duly organized, validly existing and in good standing under the laws of the jurisdiction in which
it is incorporated. Such Stockholder has the corporate power and authority to enter into this
Agreement and to consummate the transactions contemplated hereby.

(b)  Corporate Action. Such Stockholder has taken all corporate action
necessary for it to enter into this Agreement and to consummate the tfransactions contemplated
hereby.

(¢)  Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the tvansactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or
provision of the certificate of incorporation or bylaws of such Stockholder or any contract,
commitment, indenture, lease or other agreement to which such Stockholder is a party or by
which such Stockholder or any of its assets is bound.

(d)  Binding Obligation, This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with its terms, except to the extent that such
enforceability may be limited by bankruptey, insolvency and similar laws affecting the rights and
remedies of creditors generally, and by general principles of equity and public policy.

8.2, Representations and Warranties of Individual Stockholders. Each
Stockholder who is an individual hereby represents and warrants to the Company and to cach
other Stockholder as follows:

(a)  Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or
provision of any contract, commitment, indenture, lease or other agreement to which such
Stockholder is a party or by which such Stockholder or any of his or her assets is bound.

(b)  Binding Obligation. This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other patties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with ifs terms, except to the extent that such
enforceability may be limited by bankruptey, insolvency and similar laws affecting the rights and
remedies of creditors generally, and by general principals of equily and public policy.

8.3.  Representations and Warranties of Other Stockholders. Each Stockholder
that is a trust, partnership, foundation, limited liability company or similar entity hereby
represents and warrants to the Company and to each other Stockholder as follows:
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(a)  Absence of Violation. Neither the exccution and delivery of this
Agreement. nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or
provision of any contract, commitment, indenture, lease or other agreement to which such
Stockholder is a party or by which such Stockholder or any of his assets is bound.

(b)  Binding Obligation. This Agreement has been duly and validly
executed and delivered by such Stockholder, and- assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with its terms, except to the extent that such
enforceability may be limited by bankruptey, insolvency and similar laws affecting the rights and
remedies of creditors generally, and by general principals of equity and public policy.

(¢)  Authority. The partner, member or manager of such Stockholder
executing this Agreement has the power and authority to enter into this Agreement and such
partner and Stockholder each have the power and authority to consummate the transactions on
behalf of such Stockholder contemplated hereby.

8.4. Representations and Warranties of the Company, The Company hereby
represents and warrants to each Stockholder as follows:

(@)  Organization and Authority. The Company is a corporation duly
organized, validly existing and in good standing under the laws of the jurisdiction in which it is
incorporated. The Company has the corporate power and authority to enter into this Agreement
and to consunimate the transactions contemplated hereby.

(b)  Corporate Action. The Company has taken all corporate action
necessary for it to enter into this Agreement and to consummate the transactions contemplated
hereby.

(c)  Absence of Violation. Neither the execution and delivery of this
Agrecment nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or
provision of the certificate of incorporation or bylaws  of the- Company or any contract,
commitment, indenture, lease or other agreement to which the Company is a party or by which it
or any ofits assets is bound.

(d)  Binding Obligation. This Agreement has been duly and validly
exceuted and delivered by the Company, and assuming the due and valid execution and delivery
of this Agreement by all other parties hereto, constitutes a valid and binding obligation of the
Company, enforceable in accordance with its terms, except to the extent that such enforceability
may be limited by bankruptey, insolvency and similar laws affecting the rights and remedies of
creditors generally, and by general principles of equity and public policy,

Section.9. Additional Shares of Stock: Ete. In the event additional shares of Stock are
issued by the Company to a Stockholder at any time during the term of this Agreement, either
directly or upon the exercise or exchange of securities of the Company exercisable for or
exchangeable into shares of Stock, the Company shall cause, and the Stockholders agree that,
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such additional shares of Stock, as a condition to such issuance, to become subject to the terms
and provisions of this Agreement,

Section 10. Duration of Agreement: Compliance. The rights and obligations of each
Stockholder under this Agreement shall terminate as to such Stockholder, to the extent not
terminated earlier pursuant to another provision of this Agreement, upon a Qualified Public
Offering; provided, however, that, notwithstanding the foregoing, the provisions of Section 6
shall survive and shall terminate in accordance with Section 6.13(b).

Section 11. Severability; Governing Law. If any provision of this Agreement shall be
determined to be illegal and unenforceable by any court of law, the remaining provisions shall be
severable and enforceable in accordance with their terms, This Agreement shall be governed by
and construed and enforced in accordance with the laws of the State of Delaware, without regard
to principles of conflicts of laws,

Section 12. Successors and Assigns. This Agreement shall bind and inure to the benefit
of the parties and their respective successors and assigns, transferees, legal representatives and
heirs.

Section 13. Notices. All notices, requests, consents and other communications hereunder
to any party shall be deemed to be sufficient if contained in a written instrument delivered in
person or by telecopy or sent by nationally-recognized overnight courier or first class registered
or ceitificd mail, return receipt requested, postage prepaid, addressed to such party at the address
set forth below with respect to the Company or at such other address as may hereafter be
designated in writing by such party to the other parties:

if to the Company, to:

BATS Global Markets, Inc.

8050 Marshall Dr., Suite 120

Lenexa, KS 66214

Telecopy: 913-815-7119

Attention: Eric Swanson, General Counsel

with a copy to:

Davis Polk & Wardwell LLP
450 Lexington Avenue

New York, NY 10017

Fax: 212-701-5937

Attention: Leonard Kreynin, Esq.

if to any Stockholder, at such Stockholder’s address set forth on the books and records of the
Company.

All such notices, requests, consents and other communications shall be deemed to have
been delivered (a) in the case of personal delivery or delivery by telecopy, on the date of such
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delivery, (b) in the case of dispatch by nationally-recognized overnight courier, on the next
business day following such dispatch and (¢) in the case of mailing, on the third business day
after the posting thereof,

Section 14. Modifications and Amendments. This Agreement may not be amended,

modified or discharged orally, nor may any waivers or consents be given otally hereunder, and

every such amendment, modification, waiver and consent shall be in writing and, except as
otherwise provided in this Agreement, shall be signed by the Person against which enforcement
thereof is sought. This Agreement may be amended or any waiver of any term or condition
hereof consented to with the written consent of the Company and holders of at least a majority of
the outstanding shares of Registrable Sccurities; provided, however, that, (i) this Section 14 and
Section 4.1(b)(ii) may only be amended with the written consent of the Company and holders of
at least a majority of the outstanding shares of Voting Common Stock, (ii) this Section 14 and
Sections 2 through and including 7 may only be amended with the written consent of the
Company and Investors holding a majority of aggregate number of shares of Voting Common
Stock owned by all the Investors, and (iii) any amendment to any provision of this Agreement
that materially adversely affects the rights of any Investor shall not be effective against such
Investor unless and until consented to in writing by such Investor. Any amendment, termination
or waiver effected in accordance with this Section 14 shall be binding on all parties hereto,
regardless of whether such party has consented thereto,

Section 15, Headings. The headings of the sections of this Agreement have been inserted
for convenience of reference only and shall not be deemed to be a part of this Agreement.

Section 16. Jurisdiction and Service of Process.’Any legal dispute with respect to this
Agreement shall be brought in the federal or state courts located in Wilmington, Delaware. By
exccution and delivery of this Agreement, each of the parties hereto accepts for itself and in
respect of its propetty, generally and unconditionally, the jurisdiction of the aforesaid courts and
acknowledges and agrees that venue therein is proper and not inconvenient. Each of the parties
hereto itrevocably consents to the service of process of any of the aforementioned courts in any
such action or proceeding by the mailing of copies thereof by certified mail, postage prepaid, to
the party at its address provided pursuant to and determined in accordance with Section 13
hereof.

Section 17. Enforcement. Each of the parties hereto acknowledges and agrees that the
rights acquired by each party hercunder are unique and that irreparable damage would occur in
the event that any of the provisions of this Agreement to be performed by the other parties were
not performed in accordance with their specific terms or were otherwise breached. Accordingly,
in addition to any other remedy to which the parties hereto are entitled at law or in equity or
pursuant hereto, each party hereto shall be entitled to an injunction or injunctions to prevent
breaches of this Agrcement by any other party and to enforce specifically the terms and
provisions hereof in any federal or state court to which the parties have agreed hereunder to
submit to jurisdiction.

Section 18. No Waiver of Rights, Powers and Remedies. No failure or delay by a party
hereto in exercising any right, power or remedy under this Agreement, and no course of dealing
among the parties hereto, shall operate as a waiver of any such right, power or remedy of the
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party. No single or partial exercise of any right, power or remedy under this Agreement by a
party hereto, nor any abandonment or discontinuance of steps to enforce any such right, power or
remedy, shall preclude such party from any other or further exercise thereof or the exercise of
any other right, power or remedy hereunder. The election of any remedy by a party hereto shall
not constitute a waiver of the right of such party to pursue other available remedics. No notice to
or demand on a party not expressly required under this Agreement shall entitle the party
receiving such notice or demand to any other or further notice or demand in similar or other
circumstances or constitute a waiver of the rights of the party giving such notice or demand to
any other or further action in any circumstances without such notice or demand.

Section 19. Survival of Representations and Warranties. All representations and
warranties made by the parties hereto in this Agreement shall survive (i) the execution and
delivery hereof, and (ii) any investigations made by or on behalf of the parties, and shall remain
in full force and effect following the execution and delivery of this Agreement. No claim shall be
made by a party for any alleged misrepresentation or breach of warranty by any other,party
unless notice for such claim shall have been given to such other party in accordance with the
notice provision hereof prior to the expiration of the survival period specified above with respect
to such representation or warranty. All covenants of any party hereto shall survive the execution
and delivery hereof for the period of time specified within such covenant, and if no period of
time is therein specified, untif this Agreement is terminated in accordance herewith.

Section 20. Nouns and Pronouns. Whenever the context may require, any pronouns used
herein shall include the cotresponding masculine, feminine or neuter forms, and the singular
form of names and pronouns shall include the plural and vice versa.

Section 21, Entire Agreement. This Agreement and the other writings referred to herein
or delivered pursuant hereto contain the entire agreement among the parties hereto with respect
to the subject matter hereof and supersede all prior and contemporancous agreements and
understandings with respect thereto,

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

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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EXHIBIT I
FORM OF
INSTRUMENT OF ADHERENCE

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

Delaware corporation (the “Company”), hereby agrees to become a party to that certain Investor
Rights Agreement dated as of 20, {the “Investor Rights Agreement™),
among the Company and the other parties thereto, and to be bound by all provisions thereof. The
undersigned agrees to become a Stockholder (as defined in the Investor Rights Agreement) under
the terms of the Investor Rights Agreement. The shares of common stock shall be deemed Stock
(as defined in the Investor Rights Agreement) and the undersigned shall be deemed a
Stockholder for all purposes thereunder. This Instrument of Adherence shall take effect and shall
become a part of said Investor Rights Agreement immediately upon execution by the
undersigned hereto and acceptance thereof by the Company.

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

[SIGNATURE BLOCKS FOR BATS GLOBAL MARKETS, INC. AND STOCKHOLDER]




EXHIBIT IT
FORM OF

INSTRUMENT OF ADHERENCE
(To be entered into in comuection with the grant of Restricted Stock)

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

a Delaware corporation (the “Company™), hereby agrees to become a party to that certain
Investor Rights Agreement dated as of , 20 (the “Investor Rights Agreement™),
among the Company and the other parties thereto, and to be bound by all provisions thereof. The
undersigned agrees to become a Stockholder (as defined in the Investor Rights Agreement) under
the terms of the Investor Rights Agreement and the shares of common stock shall be deemed
Stock (as defined in the Investor Rights Agreement). This Instrument of Adherence shall take
effect and shall become a part of said Investor Rights Agreement immediately upon execution by
the undersigned hereto and acceptance thereof by the Company and the grant of shares pursuant
to the undersigned’s Restricted Stock Award Agreement dated as of , 20 (the
“Restricted Stock Agreement”). ' .

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

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

[SIGNATURE BLOCKS FOR BATS GLOBAL MARKETS, INC. AND STOCKHOLDER]
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FIFTH AMENDED AND RESTATED
OPERATING AGREEMENT

OF
INDEXUNIVERSE LLC

THIS FIFTH AMENDED AND RESTATED LIMITED LIABILITY COMPANY
AGREEMENT (“Agreement”) of INDEXUNIVERSE LLC, a Delaware limited hability
company (the “Company™), is entered into as of July 23, 2013, by and among James C. Wiandt
(the “Founding Member™) and those Persons executing this Agreement and listed on attached
Schedule A (collectively, the “Members”). The Founding Member organized the Company in
accordance with the terms of the Original Agreement and the provisions of the Delaware Limited
Liability Company Act (the “Act™), in order to engage in publishing financial publications,
sponsoring meetings and for all other lawful purposes. The original Limited Liability Company
Operating Agreement was entered into on June 27, 2003, and amended and restated on
September 23, 2008, and again on December 17, 2010, and again on March 8, 2011 (the
“Original Agreement™),

WHEREAS, the Members desire to continue to operate the Company as a limited liability
company under the Act for the purposes set forth herein;

WHEREAS, the Members are entering into this Agreement to govern the Company; and

WHEREAS, the Members are amending and restating the Original Agreement of the
Company for the purpose of admitting Additional Members as reflected on amended Schedule A
hereto, restructuring the capital ownership of the Company and other purposes.

NOW THEREFORE, in consideration of the agreements and obligations set forth herein
and for other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Members hereby agree as follows:

ARTICLE]
DEFINED TERMS

Section 1.1 Definitions. Unless the context otherwise requires, the terms defined in
this Article I shall, for the purposes of this Agreement, have the meanings herein specified.

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

“Affiliate” means with respect to a Person, any other Person that, directly or indirectly,
controls, is controlled by, or is under common control with, the specified Person. As used in this
definition, the term “control” means the possession, directly or indirectly, of the power to direct
or cause the direction of the management and policies of an entity, whether through ownership of
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voting securities, by contract or otherwise. Ownership of more than fifty percent (50%) of the
beneficial interests of an entity shall be conclusive evidence that control exists.

“Agreement” means this Operating Agreement, as amended, modified, supplemented or
restated from time to time.

“Bendigo” means Bendigo Holdings IV LLC, a Delaware limited liability company.
“Board of Managers” means as defined in Section 6.1.
“Business” means as defined in Section 3.1{(a).

“Capital Account” means, with respect to any Member, the capital account maintained
for such Member in accordance with the provisions of Article IV hereof.

“Capital Contribution™ means, with respect to any Member, the aggregate amount of
money and the initial Gross Asset Value of any property (other than money) contributed to the
Company pursuant to Article I'V hereof with respect to such Member’s Units,

“Certificate” means the Certificate of Formation of the Company and any and all
amendments thereto and restatements thereof filed on behalf of the Company with the office of
the Secretary of State of the State of Delaware pursuant to the Act.

*Charter” means Charter Financial Publishing Network.

“Code” means the Internal Revenue Code of 1986, as amended from time to time, or any
corresponding federal tax statute enacted after the date of this Agreement.

“Confidential Information™ means data and information relating to the Company (which
does not rise to the level of a Trade Secret) and which has material value to the Company and is
not generally known to its competitors. Confidential Information does not include any data or
information that has been voluntarily disclosed to the public by the Company or that has been
independently developed and disclosed by others, or that otherwise enters the public domain
through lawful means.

“Covered Person” means a Member; any Affiliate of a Member; a member of the Board
of Managers; any oflicers, directors, shareholders, partners, employees, representatives or agents
of a Member, any employee or agent of the Company or its Affiliates; any Tax Matters
Representative of the Company; or an officer of the Company that is not an employee.

“CS™ means Credit Suisse First Boston Next Fund, Inc., a Delaware corporatian.

“Current Operating Expendimres" means the expenditures of the Company for each
Fiscal Year, or part thereof, arising from the ordinary course of the Company s business,
including, but not limited to, the following:

(a)  general operating expenses including, but not limited to, management,
legal, accounting and other professional fees, wages, salaries and other compensation in
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connection with its business operations, monies expended to comply with and perform
contractual and other obligations, and any other expenses expended on behalf of the Company in
relation to its general administrative and management needs, '

(b)  payments of principal and interest upon any indebtedness of the Company
(whether third-party indebtedness or loans made by Members to the Company pursuant to this
Agreement);

(c)  any other cash expended by the Company for business operations; and

(d) the establishment of appropriate reserves by the Board of Managers for
debt service, to provide working capital or any other contingency of the Company.

“Depreciation” means, for each Fiscal Year or other period, an amount equal to the
depreciation, amortization or other cost recovery deduction allowable with respect to an asset for
such Fiscal Year or other period; provided, however, that if the Gross Asset Value of an asset
differs from its adjusted basis for federal income tax purposes at the beginning of such Fiscal
Year or other period, Depreciation shall be an amount that bears the same ratio to such beginning
Gross Asset Value as the federal income tax depreciation, amortization or other cost recovery
deduction with respect to such asset for such Fiscal Year or other period bears to such beginning
adjusted tax basis; and provided further, that if the federal income tax depreciation, amortization
or other cost recovery deduction for such Fiscal Year or other period is zero, Depreciation shall
be determined with reference to such beginning Gross Asset Value using any reasonable method
selected by the Board of Managers.

“EBITDA” means, for any fiscal period, the Company’s consolidated net income plixs H
interest expense, (2) provision for income taxes, (3) depreciation expense and (4) amortization
expense, with each such item computed in accordance with generally accepted accounting
principles.

“Fiscal Year” means (i) the period commencing upon the formation of the Company and
ending on December 31, 2003 and (ii) any subsequent twelve (12) month period commencing on
January 1 and ending on December 31.

“Gross Asset Value™ means, with respect to any asset, such asset’s adjusted basis for
federal income tax purposes, except as follows:

(a)  the initial Gross Asset Value of any asset contributed by a Member to the
Company shall be the gross fair market value of such asset, as agreed to by the contributing
Member and the Board of Managers;

(b)  the Gross Asset Value of all Company assets shall be adjusted to equal
their respective gross fair market values, as determined by the Board of Managers, as of the
following times: (1) the acquisition of an additional interest in the Company by any new or
existing Member in exchange for more than a de minimis Capital Contribution; (ii) the
distribution by the Company to a Member of more than a de minimis amount of Company assets
as consideration for an interest in the Company; and (1ii) the liquidation of the Company within
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the meaning of Treasury Regulations Section 1.704-1(b)(2)(1i)(g); provided, however, that
adjustments pursuant to Clause (i) and Clause (ii) of this sentence shall be made only if the
Board of Managers reasonably determines that such adjustments are necessary or appropriate to
reflect the relative economic interests of the Members in the Company;

(¢)  the Gross Asset Value of any Company asset distributed to any Member
shall be the gross fair market value of such asset on the date of distribution, as determined by the
Board of Managers; and

(d)  the Gross Asset Values of Company assets shall be adjusted to reflect any
adjustments to the adjusted basis of such assets pursuant to Code Section 734(b) or Code
Section 743(b), but only to the extent that such adjustments are taken into account in determining
Capital Accounts pursuant to Treasury Regulations Section 1.704-1(b)}(2)(iv)(m).

If the Gross Asset Value of an asset has been determined or adjusted pursuant to Paragraph (a) or
Paragraph (b) above, such Gross Asset Value shall thereafter be adjusted by the Depreciation
taken into account with respect to such asset for purposes of computing Profits and Losses.

“@Gross Revenue™ means the gross revenue of the Company for each Fiscal Year, or part
thereof, arising from the ordinary course of the Company’s business. Gross revenue shall not
include Capital Contributions or, unless otherwise agreed by the Board of Managers, any loan
proceeds received by the Company.

“Member” means any Person executing this Agreement and any Person admitted as an
Additional Member or a Substitute Member pursuant to the provisions of this Agreement, in
such Person’s capacity as a Member of the Company, and “Members™ means two (2) or more of
such Persons when acting in their capacities as Members of the Company.

“Net Cash Flow™ means, for each calendar month, Fiscal Year or other period of the
Company for which it must be determined, the Gross Revenue of the Company from all sources
other than Capital Contributions, less Current Operating Expenditures.

“Option” means an option to buy Units issued to a service provider of the Company in
accordance with the 2011 Index Publications LLC Incentive Compensation Plan.

“Percentage Interest” means a Member's Percentage Interest as described in Schedule A,
as amended from time to time. A Member’s Percentage Interest shall equal the number of Units
held by such Member divided by the number of Units outstanding.

“Permanently Disabled” means as defined in Section 22(e)(3) of the Code.
“Person” includes any individual, corporation, association, partnership (general or
limited), joint venture, trust, estate, limited liability company, or other legal entity or

organization.

- “Profits” or “Losses” means, for each Fiscal Year, an amount equal to the Company’s
taxable income or loss for such Fiscal Year, determined in accordance with Section 703(a) of the
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Code (but including in taxable income or loss, for this purpose, all items of income, gain, loss or
deduction required to be stated separately pursuant to Section 703(a)(1) of the Code), with the
following adjustments:

{a)  any income of the Company exempt from federal income tax and not
otherwise taken into account in computing Profits or Losses pursuant to this definition shall be
added to such taxable income or loss;

{(b)  any expenditures of the Company described in Section 705(a)}(2)(B) of the
Code (or treated as expenditures described in Section 705(a)(2)}B) of the Code pursuant to
Treasury Regulations Section 1.704-1(b)(2)(iv){(i)) and not otherwise taken into account in
computing Profits or Losses pursuant to this definition shall be subtracted from such taxable
income or loss,

{¢}  in the event the Gross Asset Value of any Company asset is adjusted in
accordance with Paragraph (b) or Paragraph (c) of the definition of “Gross Asset Value™ above,
the amount of such adjustment shall be taken into account as gain or loss from the disposition of
such asset for purposes of computing Profits or Losses;

{d)  gain or loss resulting from any disposition of any asset of the Company
with respect to which gain or loss is recognized for federal income tax purposes shall be
computed by reference to the Gross Asset Value of the asset disposed of, notwithstanding that
the adjusted tax basis of such asset differs from its Gross Asset Value;

(e) in lieu of the depreciation, amortization and other cost recovery
deductions taken into account in computing such taxable income or loss, there shall be taken into
account Depreciation for such Fiscal Year or other period, computed in accordance with the
definition of “Depreciation” above; and

(H notwithstanding any other provisions of this definition, any items which
are specially allocated pursuant to Section 9.2 hereof shall not be taken into account in
computing Profits or Losses.

“Property” means all of the assets and property now owned or hereafter acquired by the
Company.

“Rodber” means Rodber Investments, Ltd., incorporated in the Bailiwick of Jersey with
company registration number 109732

“Subsidiaries” means any Person which is not an individual in which the Company owns,
directly or indirectly, more than fifty percent (50%) of the equity interests.

“Substitute Member” means a Person who is admitted to the Company as a Member
pursuant to a transfer from an existing Member pursuant to Section 7.1 or 7.2 hereof. Each
Substitute Member shall thereafter be named as a “Member” on an amended Schedule A to this
Agreement.
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“Tax Matters Representative” has the meaning set forth in Article X1 hereof.

“Trade Secrets” means information relating to the Company, without regard to form,
including, but not limited to, technical or nontechnical data, formulas; patterns, compilations,
programs, products, devices, methods, techniques, drawings, blueprints, processes, financial
data, financial plans, product plans or hists of actual or potential customers or suppliers which is
not commonly known by or available to the public and which (a) derives economic value, actual
or potential, from not being known to, and not being readily ascertainable by proper means by,
other persons who can obtain economic value from its disclosure or use; and (b) is the subject of
efforts that are reasonable under the circumstances to maintain its secrecy. Trade Secrets do not
include any data or information that has been voluntarily disclosed to the public by the Company
or that has been independently developed and disclosed by others, or that otherwise enters the
public domain through lawful means. ‘

“Transfer” means any transfer, assignment, sale, conveyance, hvpothecation, license,
lease, partition, pledge or grant of a secunty interest in a Member’s Units in the Company, and
includes any “involuntary transfer” such as a sale of any part of the Units therein in connection
with any bankruptcy or similar insolvency proceedings, or a divorce or other marital settlement
involving any Member, or any other disposition or encumbrance of a Member’s Units, For
purposes of this Agreement, any transfer, exchange or series of transfers (or exchanges), directly
or indirectly, of the stock, partnership, member or other ownership interests of any Member that
is a business organization or an entity (or any combination of such transfers or exchanges,
whether direct or in connection with a merger, acquisition, sale, or similar reorganization or
transaction, including issues of new stock or other ownership interests, or the exercise of options,
warrants, debentures or other convertible instruments, or a redemption of other interests in the
Member, and any similar transactions involving the stock or other ownership interests of such
Member), the effect of which is that the Persons who owned at least fifty-one percent (51%) of
the outstanding stock or other ownership interests in such Member at the time this Agreement is
signed, no longer own at least fifty-one (51%) of such stock or other ownership interests, then a
Transfer shall also be deemed to have occurred with regard to the Units owned by such Member.

“Treasury Regulations” means the income tax regulations, including temporary
regulations, promulgated under the Code, as such regulations may be amended from time to time
(including corresponding provisions of succeeding regulations).

“Units” means units representing an ownership interest in the Company.

“Unrecovered Capital” means the aggregate Capital Contributions of a Member reduced
by any distributions in excess of the aggregate Profits allocated to such Member.

ARTICLE

FORMATION AND TERM

Section2.1  Formation.
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{a}  The Members hereby agree to continue the Company as a limited liability
company pursuant to the provisions of the Act, and agree that the rights, duties and liabilities of
the Members shall be as provided in the Act, except as otherwise provided herein. The Members
have previously filed the Certificate.

{(b)  The name and mailing address of each Member and the number of Units
owned by such Members through the date of this Agreement is listed on Schedule A attached
hereto. The Board of Managers shall update Schedule A, from time to time, as may be necessary
to accurately reflect the information therein. Any amendment or revision to Schedule A made in
accordance with this Agreement shall not be deemed an amendment to this Agreement. Any
reference in this Agreement to Schedule A shall be deemed to be a reference to Schedule A, as
amended and in effect from time to time,

Section 2.2  Name. The business and affairs of the Company shall be conducted under
the name “Index Publications LLC™ and such name shall be used at all times in connection with
the Company’s business and affairs, except to the extent the Board of Managers agrees to the use
by the Company of assumed names or other trade names or fictitious names. The Company’s
officers shall execute such assumed or fictitious name certificates as may be desirable or required
by law to be filed in connection with the formation of the Company and shall cause such
certificates to be filed in all appropriate public records.

Section23  Term. The term of the Company commenced on the date the Certificate
was filed and shall continue perpetually, unless the Company is dissolved in accordance with the
provisions of this Agreement.

Section 2.4  Registered Agent and Office. The Company’s registered agent and office
in Delaware shall be 2711 Centerville Road, Suite 400, City of Wilmington, County of New
Castle. At any time, the Board of Managers may designate another registered agent and/or
registered oftice.

Section 2.5  Principal Place of Business. The principal place of business of the
Company shall be 545 N. McDonough Street, Suite 214, Decatur, GA 30030. Atany time, the
Board of Managers may change the location of the Company’s principal place of business.

Section 2.6  Qualification in Other Jurisdictions. The Board of Managers shall cause
the Company to be qualified, formed or registered under assumed or fictitious name statutes or
similar laws in any jurisdiction in which the Company transacts business. The officers of the
Company shall execute, deliver and file any certificates (and any amendments and/or
restatements thereof) necessary for the Company to qualify to do business in a jurisdiction in
which the Company may wish to conduct business.

ARTICLE 1l
PURPOSE AND POWERS OF THE COMPANY

Section 3.1  Purpose.
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(a)  The purpose of the Company is to conduct any lawful business in any state
or foreign country in which the Company is authorized to do business, and the carrying on of all
activities necessary or incidental to the foregoing purposes (the “Business”).

(b)  In no event shall this Agreement be held or construed to imply the
existence of a general partnership or joint venture among the Members with regard to matters,
trades or businesses or enterprises outside the scope of this Company, and no Member shall have
any power or authority under this Agreement to act as the agent or representative of the
Company or any other Member with regard to any matter beyond the scope of this Company.

Section3.2  Powers of the Company. The Company shall have the power and
authority to take any and all actions necessary, appropriate, proper, advisable, incidental or
convenient to or for the furtherance of the purpose set forth in Section 3.1, including, but not
limited to, the power:

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

{b)  to acquire by purchase, lease, contribution of property or otherwise, own,
hold, operate, maintain, finance, improve, lease, sell, convey, pledge, morigage, transfer,
demolish or dispose of any real or personal property (including the Property) that may be
necessary, convenient or incidental to the accomplishment of the purpose of the Company;,

(c) to enter mto, perform and carry out contracts of any kind, including
contracts with any Member or Affiliate thereof, necessary to the accomplishment of the purpose
of the Company;

(d) to sue and be sued, make claims and defend, and participate in
administrative or other proceedings, in iis name;

(2)  to appoint employees and agents of the Company, and define their duties
and fix their compensation including without limitation the designation of bonus zmd Unit option
plans;

()  subject to the provisions of Article XI1, to indemnify certain Persons in
accordance with the Act and to obtain any and all types of insurance;

(g)  to borrow money and issue evidences of indebtedness, including loans
from any Member or Affiliate thereof, and to secure any of the same by a mortgage, pledge or
other lien on the assets of the Company;

(h)  to pay, collect, compromise, litigate, arbitrate or otherwise adjust or settle
any and all other claims or demands of or against the Company or to hold such proceeds against
the payment of contingent liabilities; and
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(i)  to make, execute, acknowledge and file any and all documents or
instruments necessary, convenient or incidental to the accomplishment of the purpose of the
Company.

Section3.3  Title to Company Propertv. Except as otherwise set forth herein, legal
title to the Property and all other Company property and assets shall be taken and at all times
held in the name of the Company.

ARTICLE IV
CAPITAL CONTRIBUTIONS, MEMBER INTERESTS,
CAPITAL ACCOUNTS AND FUTURE CAPITAL REQUIREMENTS

Section4.1  Capital Contributions.

()  As of the date hereof, the Members have made Capital Contributions to
the Company in the amounts set forth on Schedule A hereto. Each Member shall initially have
the Percentage Interest and the number of Units set forth on Schedule A hereto. In the event that
the Board of Managers admits Additional Members, such Additional Members shall make
Capital Contributions as determined by the Board of Managers at its sole discretion.

Section4.2  Member’s Units. A Member’s Units shall for all purposes be personal
property. A Member has no interest in specific Company property, unless and until distributed
to such Member. :

Section4.3  Status of Capital Contributions.

(a)  Esxcept as otherwise provided in this Agreement, no Member, or the
successor or assign of a Member, may demand a return of his Capital Contnibutions, in whole or
in part.

{b) No Member or Affiliate thercof shall receive any interest, return,
compensation or drawing with respect to its Capital Contributions or its Capital Account or for
services rendered or resources provided on behalf of the Company, except as otherwise
specifically provided in this Agreement or except as otherwise determined by the Members or
the Board of Managers in the case of compensation or reimbursements for services performed for
the Company.

(¢) No Member shall be required to lend any funds or make Capital
Contributions to the Company to make any additional Capital Contributions to the Company.
No Member shal] have any personal liability for the repayment of any other Member’s Capital
Contribution,

Section4.4  Capital Accounts.
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(a) A scparate Capital Account shall be established and maintained for each
Member. The original Capital Account established for any Member who acquires Units by
virtue of an assignment in accordance with the terms of this Agreement shall be in the same
amount as and shall replace the Capital Account of the assignor of such Units, and, for purposes
of this Agreement, such Member shall be deemed to have made the Capital Contributions made
by the assignor of such Units (or made by such assignor’s predecessor in interest). To the extent
such Member acquires less than all of the Units of the assignor of the Units so acquired by such
Member, the original Capital Account of such Member and its Capital Contributions shall be in
proportion to the Units it acquires, and the Capital Account of the assignor who retains Units,
and the amount of its Capital Contributions, shall be reduced in proportion to the Units it retains.

(b) The Capital Account of each Member shall be maintained in accordance
with the following provisions:

{H to such Member’s Capital Account there shall be credited such
Member’s Capital Contributions, such Member’s distributive share of Profits,
special allocations of income and gain, and the net amount of any Company
liabilities that are assumed by such Member or that are secured by any Company
assets distributed to such Member;

(i)  to such Member's Capital Account there shall be debited the
amount of cash and the Gross Asset Value of any Company assets distributed to
such Member pursuant to any provision of this Agreement, such Member’s
distributive share of Losses, special allocations of loss and deduction, and the net
amount of any habilities of such Member that are assumed by the Company or
that are secured by any property contributed by such Member to the Company;

(iif)  in determining the amount of any liability for purposes of this
Section 4.4(b), there shall be taken into account Section 752(c) of the Code and
any other applicable provisions of the Code and the Treasury Regulations; and

{(iv)  provided that in the event that there are outstanding Options, the
provisions of Proposed Treasury Regulation Section 1.704-1(b)(2)(iv)(h)2) shall
be applicable.

Section 4.5  Capital Accounts Generally,

{a)  Except as otherwise provided in this Agreement, whenever it is necessary
to determine the Capital Account of any Member for any purpose hereunder, the Capital Account
of such Member shall be determined after giving effect to all adjustments provided for in
Section 4.4 hereof for the current Fiscal Year in respect of transactions effected prior fo the date
such determination is to be made.

{b)  No Member shall be entitled to withdraw any part of its Capital Account,
or to receive any distnbution from the Company except as specifically provided in this
Agreement.
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Section4.6  Options,

(a)  The Board of Managers is authorized to cause the Company to issue
Options to officers, directors, employees, consultants, independent contractors or other service
providers of the Company or its Affiliates, in its sole discretion, pursuant to written agreements.

{b)  Exercise of Options. In the event of the exercise of an Option, the
exercising Person shall have a Capital Account equal to the exercise price of such Option plus
the Profits or Losses allocated to the exercising Person in accordance with this Section 4.6.
Upon exercise of an Option, the provisions of Proposed Treasury Regulation Section 1.704-
1(b)}2)(iv)(h)(2) and (s) shall apply (or in the event that Proposed or Final Treasury Regulations
applicable to compensatory options are promulgated, at the sole discretion of the Board, such
Proposed or Final Treasury Regulations) to adjust the Capital Accounts of the Members so that
the Capital Account of each Member equals the amount such Member would receive in the event
all of the assets of the Company were sold for their Gross Asset Value, all of the liabilities of the
Company s were paid (including the payment for any outstanding Options) and the proceeds
distributed in accordance with Section 13.4.

ARTICLEV
MEMBERS, MEETINGS AND AMENDMENTS

Section 5.1  Powers of Members. The Members shall have the power to exercise any
and all rights or powers granted to the Members pursuant to the express terms of this Agreement
including without limitation (a) the nght to remove a member of the Board of Managers other
than the Investor Board Members (as hereinafier defined) by a vote of the holders of not less
than two-thirds of the Percentage Interests outstanding; or (b) the right by a vote of the holders of
not less than a majority of the Percentage Interests outstanding to approve the merger or
consolidation of the Company or any Subsidiary with any other Person, or the sale of all or
substantially all the Property.

Section 5.2 Withdrawal of Members. Except as expressly provided in this Agreement,
a Member may not withdraw from the Company prior to the dissolution and winding up of the
Company. 1f a Member withdraws in violation of the foregoing prohibition, such Member shall
not be entitled to receive any distributions and shall not otherwise be entitled to receive the fair
market value of its Units except as otherwise expressly provided for in this Agreement.

Section 5.3 Meetings or Other Approvals of the Members. There shall be no regularly
scheduled meetings of the Members. A special meeting of the Members may be held on the call
of any Member or group of Members owning twenty percent (20%) or more of the outstanding
Units of the Company. Unless otherwise waived in writing by all Members, such Members shall
provide ten {10) days notice of the meeting, and the notice shall set forth the purpose or purposes
of the special meeting. Only business within the purpose or purposes described in the notice
may be conducted at a special meeting. Subject to any express provision of law or this
Agreement, the presence, in person or by proxy, of Members holding a majority of the votes
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shall constitute a quorum for the transaction of business at such meetings. Members may also
agree to conduct such meetings by telephone conference.

Section 3.4 Additional Members.

{a)  With the approval of the Board of Managers, in its sole discretion, the
Company is authorized to admit any Person as an additional member of the Company (each, an
“Additional Member” and collectively, the “Additional Members”). Each such Person shall be
admitted as an Additional Member at the time such Person (1) executes this Agreement and (it) is
designated as a Member (with a corresponding Percentage Interest) on an amended or
supplemental Schedule A hereto. Subject to compliance with paragraph (b) below, the Board of
Managers may cause the issuance Units to an Additional Member in exchange for cash, property
or services or any combination thereof, at the sole discretion of the Board of Managers.

(by  If the Company determines to issue any membership interests for the
principal purpose of raising capital, then the Company shall first invite CS to provide a term
sheet or other expression of interest with regard to the proposed transaction. CS shall have a
period of up to fifteen business days to provide (or to cause one of its Affiliates to provide) such
a term sheet or expression of interest, during which period the Company shall not take any action
to receive or solicit proposals in respect of such a transaction from any third parties. For
avoidance of doubt the Company (by vote of its Board of Managers) shall be free to reject any
such proposal from CS for any reason or no reason and shall not be restricted from pursuing an
alternative transaction (including one on similar or inferior terms compared to any proposed by
CS). If the Company rejects such a proposal from CS (or if CS elects not to make such a
proposal) then the Company shall have a period of up to 90 days to enter into a bona fide term
sheet or 180 days to enter into a definitive agreement with regard to such a transaction.
Following the expiration of such 90 or 180 day period, the Company’s obligation under this
paragraph (b) would be re-instated.

{¢) Additional Members shall not be entitled to any retroactive allocation of
the Company's income, gains, losses, deductions, credits or other items; provided that, subject to
the restrictions of Section 706(d) of the Code, Additional Members shall be entitled to their
respective share of the Company’s income, gains, losses, deductions, credits and other items
arising under contracts entered into before the effective date of the admission of any Additional
Members to the extent that such income, gains, losses, deductions, credits and other items arise
after such effective date. To the extent consistent with Section 706(d) of the Code and Treasury
Regulations promulgated thereunder, the Company’s books may be closed at the time Additional
Members are admitted (as though the Company’s tax year had ended) or the Company may
credit to the Additional Members pro rata allocations of the Company’s income, gains, losses,
deductions, credits and items for that portion of the Company’s Fiscal Year after the effective
date of the admission of the Additional Members.

Section 5.5 Amendments. Any amendment to this Agreement or the Certificate shall
be adopted and be effective as an amendment thereto if it receives the approval of the Board of
Managers; except that (i) no amendment may affect the allocations or distributions of a Member
without the written approval of such Member except as otherwise provided for in this Agreement
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and (1) no amendment may adversely affect CS, Chartered or Rodber in such a way as to -
discriminate against any of such Members compared to any of the other Members without the
prior written approval of the affected Member,

Section 5.6  Confidentiality Obligations of Members. Each Member expressly
covenants and agrees that neither such Member nor any of its Affiliates (to the extent any such
Affiliate has received Confidential Information or Trade Secrets) will disclose, divulge, furnish
or make accessible to anyone (other than the Company or any of its Affiliates or representatives)
any Confidential Information or Trade Secrets, or in any way use any Confidential Information
or Trade Secrets in the conduct of any business, provided, however, that nothing in this
Section 5.6 will prohibit the disclosure of any Confidential Information or Trade Secrets
(1) which is required to be disclosed by the Member or any such Affiliate in connection with any
court action or any proceeding before any Authority; (if) in connection with the enforcement of
any of the rights of the Member hereunder; or (1ii) in connection with the defense by the Member
of any claim asserted against it hereunder; (iv) to its employees, agents and advisors who have a
reasonable need to know such information and who are bound (either by duty or contract) to
preserve the confidentiality of such information; or (v} with regard to Confidential Information
but not Trade Secrets, to curfent or prospective investors, acquirors or transferees who
reasonably require access to such information for evaluative purposes and who are bound by
commercially reasonably non-disclosure agreement; provided, however, that in the case of a
disclosure contemplated by clause (i), to the extent reasonably practicable no disclosure shall be
made until the Member shall give notice to the Company of the intention to disclose such’
Confidential Information .or Trade Secrets so that the Company may contest the need for
disclosure, and the Member will cooperate (and will cause its Affiliates and their respective
representatives to cooperate) with the Company in connection with any such proceeding.

Section 5.7  Drag-Along Right

(a) In the event that Members holding a majority of the Units ("Transferring
Member(s)”) propose to Transfer Units representing at least a majority of the outstanding Units
in one or more related transactions (a “Company Sale”) to a bona fide third party purchaser (the
“Proposed Purchaser”), then the Transferring Members shall have the right to require that the
other Members (the “Drag-Along Sellers™) sell their Units to the Proposed Purchaser on the same
terms and conditions as are applicable to the proposed Transfer by the Transferring Member.

(b}  The Transferring Members shall notify the Drag-Along Sellers in writing
of such proposed Transfer (the “Company Sale Notice™). The Company Sale Notice shall set
forth: (i) the name and address of the Proposed Purchaser; (ii) a copy of the written proposal
pursuant to which a Company Sale will be effected containing all of the material terms and
conditions thereof, including the number of Units proposed to be Transferred by the Transferning
Members; (iif) the price to be paid (the “Drag-Along Purchase Price”); (iv) the terms and
conditions of payment offered by the Proposed Purchaser; (v) that the Proposed Purchaser has
been informed of the Drag-Along Right and has agreed to purchase the Units of the Drag-Along
Sellers in accordance with the terms hereof and to be bound by such terms subsequent to such
purchase; and (vi) the date and location of and procedures for selling the Units to the Proposed
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Purchaser. The Drag-Along Right shall be exercised by delivery of a written notice fo the
Drag-Along Sellers.

(¢)  The closing of any purchase by the Proposed Purchaser under this
Section 5.7 shall be held at the principal offices of the Company or at such other locations as the
Transferring Members and the Proposed Purchaser shall agree, on the closing date set forth in the
Company Sale Notice. At the closing of any purchase by the Proposed Purchaser, (i) the
Drag-Along Sellers shall deliver their Units free and clear of all liens and encumbrances other
than liens or encumbrances created pursuant to this Agreement accompanied by all other
documents necessary for the effective transfer thereof, and (ii)the Proposed Purchaser shall
deliver to the Drag-Along Sellers the Drag-Along Purchase Price for their Units in accordance
with the terms and conditions set forth in the Company Sale Notice.

Section 5.8 Tag-Along Right.

(a)  If Member(s) (“Selling Member™) holding more than twenty-five percent
(25%) of the Units proposes to Transfer to any Proposed Purchaser any Units, then, as a
condition precedent thereto, the Selling Member shall afford the other Members (“Participation
Members”) the right to participate in such transfer in accordance with this Section5.8. The
Selling Member shall give written notice to the Participation Members (a “Notice of Transfer™)
not less than ten (10) nor more than sixty (60) days prior to any proposed transfer. Each such
Notice of Transfer shall include: (i) the name and address of the Proposed Purchaser; (i1) a copy
of the written proposal pursuant to which a sale of the Units will be effected containing all of the
material terms and conditions thereof, including the number of Units proposed to be Transferred
by the Selling Member; (iii) the price to be paid (the “Tag-Along Purchase Price™); (iv) the terms
and conditions of payment offered by the Proposed Purchaser, and (v) the date and location of
and procedures for selling the Units to the Proposed Purchaser.

(b)  Each Participation Member shall have the right to Transfer to the
Proposed Purchaser that number of Units which is equal to (i) a fraction of which the numerator
is such Participation Member’s Percentage Interest (or, if a Participation Member shall elect,
any lesser percentage) and the denominator is the Percentage Interests of all Participation
Members electing to sell plus the Percentage Interest of the Selling Member times (1) the
number of Units proposed to be purchased, at the same price per Unit and on the same terms and
conditions as are applicable to the proposed transfer by the Selling Member (and, if and to the
extent a Participation Member shall exercise such right, then the Units to be transferred by the
Selling Member shall be correspondingly reduced). A Participation Member must notify the
Selling Member within twenty (20) days after receipt of the Notice of Transfer, if 1t desires to
accept such offer and to Transter any of its Units in accordance with this Section 5.8, The failure
to provide such notice within such twenty (20) day period shall, for the purposes of this
Section 5.8, be deemed to constitute an irrevocable waiver of the right to Transfer any Units in
connection with the proposed transfer described in such Notice of Transfer. The Selling Member
‘shall use all commercially reasonable efforts to obtain the agreement of the Proposed Purchaser
to the participation of the Participation Members, if a Participation Member properly elects to
participate in such proposed Transfer, and shall not consummate any such proposed Transfer
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unless the Participation Members are permitted to participate in accordance with the provisions
of this Section 5.8.

(c)  The closing of any purchase by the Proposed Purchaser under this
Section 5.8 shall be held at the principal offices of the Company or at such other locations as the
Selling Member and the Proposed Purchaser shall agree, on the closing date set forth in the
Company Sale Notice. At the closing of any purchase by the Proposed Purchaser, (i) each
Participation Member shall deliver its Units that it is selling free and clear of all liens and
encumbrances other than liens or encumbrances created pursuant to this Agreement accompanied
by all other documents necessary for the effective transfer thereof. and (ii) the Proposed
Purchaser shall deliver to the Participation Members the Tag-Along Purchase Price for such
Units in accordance with the terms and conditions set forth in the Notice of Transfer,

Section 59  Preemptive Rights.

{a)  Except with respect to the exercise of options to purchase Units or the
issuance of Units to employees as compensation, and subject to compliance with Section 5.4(b),
in the event of any proposed issuance of Units by the Company, the Company shall give all
Members written notice ("Preemptive Rights Notice™) stating the number of Units proposed to
be issued and the terms of the proposed issuance of Units. Upon receiving the Preemptive
Rights Notice, the Members shall have the right to elect to purchase that number of Units offered
equal to their then current Percentage Interest times the number of Units proposed to be issued
on the terms and conditions contained in the Preemptive Rights Notice, for a period of thirty (30)
days from the date that the Members receive the Preemptive Rights Notice (“Election Period”),
If any or all Members ¢clect to exercise such preemptive rights, the closing of such purchases
shall occur within fifteen (15) days after the expiration of the Election Period.

(b)  Ifany or all of the Members fail to exercise their preemptive rights within
the Election Period, the Units covered by the Preemptive Rights Notices that are not to be
- purchased by Members pursuant to this Section 5.9, may then be issued to Persons for exactly
the same consideration and other terms and conditions provided therein; provided, however, that
such Person acquiring the Units in question shall not become a Substitute Member unless he has
been approved in such capacity under the provisions of Article VIL :

ARTICLE VI
MANAGEMENT

Section 6.1  Management of the Company.

{a)  The Company shall be managed by a Board of Managers. The injtial
members of the Board of Managers shall be James C. Wiandt, Donald Friedman, one person (the
“Charter Designee”) to be designated by Charter, initially Charles Stroller, one person {the “CS§
Designee”) to be designated by CS, imitially Phil Mackintosh, and a fifth member to be appointed
by agreement of James C. Wiandt and Donald Friedman. The CS Designee and the Charter
Designee are each sometimes referred to herein as an “Investor Board Member™ and collectively
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as the “Investor Board Members”. Each member of the Board of Managers shall serve until he
dies, resigns, is removed because he is Permanently Disabled, is removed by the Members
(except that the Charter Designee may only be removed by Charter and the CS Designee may
only be removed by CS), terminates employment with the Company (if now employed by the
Company), or until a disposition of all of the Units owned by such member of the Board of
Managers or his Affiliates (or CS or Charter, in the case of the CS Designee or Charter
Designee) to other than a Permitted Transferee, Upon the death, resignation, removal or
disability of a member of the Board of Managers, the Members shall elect a new member of the
Board of Managers. In the event of the death, removal, resignation or disability of an Investor
Board Member, the Members agree to vote their Units in favor of the individual designated by
Charter or CS, as applicable, as the Investor Board Member to succeed the prior Investor Board
Member.

(b  The Board of Managers may from time to time elect to increase the
number of members of the Board of Managers; provided that such increase is approved by at
least one of the Investor Board Members. Such additional members of the Board of Managers
shall be selected by the then current Board of Managers.

(¢)  The authority to vote on management affairs and other actions affecting
the Company shall be shared equally between the individuals serving as members of the Board
of Managers. Except as otherwise specifically provided herein, the affirmative vote of a majornty
of the Board of Managers shall constitute approval of the matter being acted upon. If there
should ever be two (2) members of the Board of Managers, the affirmative vote of both members
of the Board of Managers shall constitute approval of the matter being acted upon. The Board of
Managers shall meet as often as may be reasonably necessary, as determined in the reasonable
discretion of James C. Wiandt., The actions of the Board of Managers, when taken in accordance
with this Agreement, shall bind the Company.

(d)  No decision of the Board of Managers shall be made except at a meeting
duly called with at least one (1) day’s written notice, specifying the agenda for the meeting
(which notice may be waived by any of the Managers, and such notice and agenda requirements
will be deemed to have been waived if the member of the Board of Managers participates in the
meeting and has been provided with an agenda for the meeting, unless the member of the Board
of Managers objects at the outset of such meeting). Meetings may be held telephonically
whereby each of the members of the Board of Managers participating can hear each of the other
members of the Board of Managers. Action by the Board of Managers may also be taken and
represented by the written consent of the majority of the members of the Board of Managers.
The Company’s Secretary shall be responsible for taking minutes of the meetings and
safekeeping them on behalf of the Company. [n the case of an emergency, a meeting of the
Board of Managers may be called without notice.

(e)  The Board of Managers may appoint individuals with such other titles as it
may select, including the titles of Chairman, President, Vice President, Treasurer and Secretary,
to act on behalf of the Company, with such power and authority as the Board of Managers may
delegate to any such Person.
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() A member of the Board of Managers may resign at any time by giving at
least three (3) days’ written notice to all of the Members of the Company. Unless otherwise
specified in such notice, the acceptance of such resignation shall not be necessary to make it
effective. Any officer may be removed at any time, with or without cause, by the Board of
Board of Managers and his replacement shall be selected and approved by the Members at the
time of such removal.

(g)  Effective on the date of this Agreement and for so long as Rodber is a
Member, Rodber shall be entitled to appoint a representative (the “Observer™) who shall be
permitted to attend all meetings of the Board of Managers in a non-voting observer capacity
(except as expressly provided herein), which observation right shall include the ability to
participate in discussions of the Board of Managers, and shall provide such representative with
copies of all notices, minutes, written consents, and other materials that it provides to members
of the Board of Managers, at the time it provides them to such members. The observation right
must be exercised in person. The Observer agrees that so long as he shall exercise his
observation right (i) he shall hold in strict confidence all information and materials that he may
receive or be given access to in connection with meetings of the Board of Managers and to act in
a fiduciary manner with respect to all information so provided (provided that this shall not limit
his ability to discuss such matters with his legal counsel, as necessary), and (ii) the Board of
Managers may withhold from him certain information or material furnished or made available to
the Board of Managers or exclude it from certain confidential “closed sessions™ of the Board of
Managers if the furnishing or availability of such information or matenal or its presence at such
“closed sessions”™ would jeopardize the Company’s attorney-client privilege or if the Board of
Managers otherwise reasonably so requires.

(h)  If at any time, Rodber, Graham Tuckwell or any of their Affiliates are not
owners of equity or debt securities in any entity which the Company rates or otherwise covers in
the course of the Company’s business, and Rodber does so certify to the Board of Managers,
Rodber shall have the right to appoint its representative to the Board of Managers and the Board
of Managers shall take all steps reasonably necessary to effect such appointment.
Notwithstanding the foregoing, if at any time Rodber, Graham Tuckwell or any of their Affiliates
become the owner of equity or debt securities in any entity which the Company rates or
otherwise covers in the course of the Company’s business, the representative of Rodber shall
immediately resign from the Board of Managers.

Section 6.2 Powers of the Board of Managers.

(a)  Except as otherwise specifically provided in this Agreement or in any
agreement to which the Company is a party, the Board of Managers shall have full, exclusive and
complete discretion, right, power, and authority to manage, control and make all decisions
affecting the business and affairs of the Company and to do or cause to be done any and all acts,
at the expense of the Company on the terms provided herein, deemed by the Board of Managers
to be necessary or appropriate to effectuate the business of the Company purposes and objectives
of the Company as set forth in this Agreement.
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(by  The following actions shall not be taken by the Company without the
approval of the Board of Managers. )

(1) Using the Company’s or causing the use of a Subsidiary’s funds or
capital in any way other than for the Business;

(1)  Selling, exchanging, conveying, transferring or otherwise
disposing of all or any part of any property held by the Company or causing the sale, exchange,
conveyance, transfer or disposition of the property of any Subsidiary in excess of $250,000.00 in
a single or series of transactions;

(i)  Borrowing or raising monies through the issuance of Units or
otherwise for the purposes of the Company or its Subsidiaries from any source and causing the
Company or any Subsidiary to issug a promissory note (or any other evidence of indebtedness)
and secunng repayment thercof by pledging or granting a security interest in all or any part of
the Company’s assets, in excess of $250,000.00 in a single or series of transactions, provided
however, that the Company shall have the nght without further approval of the Board of
Managers to raise up to $4,000,000 through the sale of Units at $1,000 per Unit in the period
ending December 31, 2010;

(iv)  Entering into any single agreement or arrangement on behalf of the
Company or causing any Subsidiary to enter into any single agreement or arrangement pursuant
to which it would be reasonable to anticipate revenues or expenditures in excess of $500,000.00
per annum;

{v)  Settiement of any single claim in excess of $250,000.00;

(vi)  Approving the budget of the Company or causing any Subsidiary
to approve its budget;

(vii) The issuance of options, restricted stock, phantom appreciation
rights or any other incentive grants to acquire an aggregate of greater than 200,000 Units (or
their equivalent) to employees and consultants of the Company; all of such options must have an
exercise price equal to the fair market value of such Units at the time of grant as determined in
accordance with Section 409A of the Code; or

(vitt) The compensation of executive officers of the Company other than
James C. Wiandt or Donald Friedman.

- {¢)  Notwithstanding anything contained herein to the contrary, the approval
by the Board of Managers of the annual compensation of James C. Wiandt and Donald Friedman
shall require the approval of a majority of the members of the Board of Managers, including at
least one of the Investor Board Members, and shall be consistent with the following: The
Members and the Board of Managers acknowledge and agree that (1) the annual salaries of James
C. Wiandt and Donald Friedman effective July 1, 2010 are $270,000 and $180,000, respectively,
(11) the annual salaries of James C. Wiandt and Donald Friedman effective January 1, 2011 will
be $330,000 and $220,000, respectively, and (111) in no event shall the annual salaries of James
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C. Wiandt and Donald Friedman be in a ratio other than $3 for James C. Wiandt and $2 for
Donald Friedman (as they are set forth in (i) and (ii) above).

(d)  The following actions shall not be taken by the Company without the
approval of at least one of the Investor Board Members.

(i) Acquiring substantially all the assets, equity or business of any
Person (in a single transaction or series of related transactions) unless the aggregate
consideration to be paid in respect of such acquisition does not exceed the greater of (x)
$2,500,000 or (v) 3.5 times the Company’s EBITDA for the most recently completed fiscal year,

(i)  Incurring indebtedness for money borrowed in an aggregate excess
of the greater of (x) §2,500,000 or (y) two times the Company’s EBITDA for the most recently
completed fiscal year;

(i11)  The adoption or amendment of any management equity plan other
- than adoption of a plan or plans providing for the issuance of options, restricted stock, phantom
appreciation rights or any other incentive grants to acquire up to 200,000 Units (or their
equivalent) to employees and consultants.of the Company; or

{iv)  The entry into, or amendment of the terms of, any transaction
between the Company and any Member, manager or officer thereof (or their respective Affiliates
and family members),

Section6.3  No Management by Other Persons. Except as described in this Agreement
or as authorized by further action of the Board of Managers, no Person other than the members
of the Board of Managers and the duly appointed officers of the Company and its authorized
employees and agents shall take part in the management, or the operation or control of the
business and affairs of the Company. Except as expressly delegated by the Board of Managers
or as required by the Act, no Person other than the Board of Managers and the duly appointed
officers or other authorized agents of the Company shall be an agent of the Company or have any
right, power or authority to transact any business in the name of the Company or to act for or on
behalf of or to bind the Company.

Section 6.4  Reliance by Third Parties. Any Person dealing with the Company or the
Board of Managers may rely upon a certificate signed by a member of the Board of Managers as
to:

{a)  the identity of the members of the Board of Managers;

{(b)  the existence or non-existence of any fact or facts which constitute a
condition precedent to acts by the Board of Managers or in any other manner germane to the
affairs of the Company;

{c)  the Persons who are authorized to execute and deliver any instrument or
document of or on behalf of the Company; or
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(d) any act or failure to act by the Company or as to any other matter
whatsoever involving the Company or any Member.

- ARTICLE Vil

ASSIGNABILITY OF MEMBER INTERESTS

Section 7.1  Assignability of Units. Except as otherwise provided in this Article VI,
no Member may Transfer the whole or any part of its Units or any fractional or beneficial
interest therein. In no event may a Member Transfer any Units, other than in accordance with
Section 7.2, without the prior written consent of the Board of Managers. If a Member transfers
Units in accordance with this Article VII, such Transfer shall, nevertheless, not entitle the
assignee to become a Substitute Member or 1o be entitled to exercise or receive any of the rights,
powers or benefits of a Member other than the right to receive distributions to which the
assigning Member would be entitled, unless the assigning Member designates, ih a written
instrument delivered to the Board of Managers, its assignee to become a Substitute Member and
the Board of Managers consents to the admission of such assignee as a Member; and provided
further, that such assignee shall not become a Substitute Member without having first executed
an instrument reasonably satisfactory to the Board of Managers which shall at 2 minimum
include an acceptance and agreement by the Substitute Member to abide by all the terms and
conditions of this Agreement. The Transfer shall be conditioned upon the Company receiving a
fee from such assignee or the assigning Member sufficient to cover all reasonable expenses of
the Company in connection with such assignee’s admission as a Substitute Member.

Section 7.2 Permitted Transfers. Notwithstanding the foregoing, a Member shall be
permitted to assign, at any time and from time to time, all or any part of his Units to a Permitted
Assignee. For this purpose “Permitted Assignee” means with respect to a particular Member, a
Person that is (i) a natural or adoptive lineal ancestor or descendent of such Member; (i1) a
spousg, {ii1) a trust, estate, guardianship or custodianship, including those established under any
Uniform Gifis to Minors Act of any state, established for such Member or one or more Permitted
Assignees of such Member; (iv) entities under the control of such Member and one or more other
Permitted Assignees of such Member; or (v) an officer of the Company or any Affiliate of the
Company. Without limiting the foregoing, if CS directly or indirectly transfers all of its Units to
an investment fund (however structured} that is managed by Credit Suisse Securities (USA) LLC
or any of its Affiliates, such investment fund shall be deemed a Permitted Assignee of CS.

(a)  The subsequent Transfer of any Units by a Permitted Assignee shall be
subject to the same restrictions of this Article VII in the same manner as if the Units to be
Transferred was still owned by the Member from whom such Permitted Assignee acquired such
Units; and for this purpose references herein to a Transfer by a Member (or a specific Member),
shall include any Transfer by the Permitted Assignee(s) that acquired such Member's Units, and
references to a specific Member by name shall include his Permitted Assignees.

(b)  If a Member assigns all or a portion of his Units in the Company and the
Permitted Assignee or other assignee thereof, as the case may be, is entitled to become a
Substitute Member, such assignee shall be admitted to the Company effective timmediately prior
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to the effective date of the assignment (as set forth in Section 7.3 hereof), and, immediately
following such admission, the assigning Member shall cease to be a Member of the Company to
the extent of the portion of the Units assigned hereunder.

Section 7.3 Recognition of Assignment by Company or Other Members. No
assignment, or any part thereof, that is in violation of this Article VII shall be valid or effective,
and neither the Company nor the Board of Managers or any Member shall recognize the same for
any purpose of this Agreement, including the purpose of making distributions of Net Cash Flow
pursuant to this Agreement with respect to such Units or part thereof. Neither the Company nor
the Board of Managers shall incur any liability as a result of refusing to make any such
distributions to the assignee of any such invalid assignment.

Section 7.4 Effective Date of Assignment. Any valid assignment of a Member’s
Units, or part thereof, pursuant to the provisions of this Article VII shall be effective as of the
close of business on the day preceding the closing of the transaction evidencing the assignment.
The Company shall, from the effective date of such assignment, thereafter pay all further
distributions on account of the Units {or part thereof), so assigned, to the assignee of such Units,
or part thereof. As between any Member and its assignee, Profits and Losses for the Fiscal Year
of the Company in which such assignment occurs shall be apportioned for federal income tax
purposes in accordance with any convention permitted under Section 706(d) of the Code and
selected by the Board of Managers.

Section 7.5 Right of First Refusal on Transfers,

(a)  Except in the case of a Transfer to a Permitted Assignee, if a Member (a
“Selling Member™) proposes to Transfer any Units to another Person (the “Offered Units”™), such
Selling Member shall first provide written notice (the “Selling Member’s Notice™) of such offer
to the Company and to all other Members specifving in reasonable detai] the identity of the
prospective transferee(s), the number of Units to be Transferred and the terms and conditions of
the proposed Transfer, including the purchase price for such Units (the “Offering Price™). The
Company shall forward each Selling Member’s Notice to the other Members (the “Offeree
Members™) within three business days after its receipt of such Selling Member’s Notice,

{b)  During the 135-day period following the Company’s receipt of a Selling
Member’s Notice (the “Company’s Option Period™), the Company will have the right of first
refusal to purchase all or any portion of the Offered Units from the Selling Member at the
Offering Price and subject to the same material terms and conditions as described in the Selling
Member's Notice. The Company may exercise such right of first refusal and, thereby, purchase
all {or a portion) of the Offered Units by notifying the Selling Member in writing before the
expiration of the Company Option Period as to the number of Offered Units it wishes to purchase
(the “Company’s Election Notice™). If the Company fails to purchase all of the Offered Units by
exercising its right of first refusal in accordance with this Section 7.5(b), the Offered Units not so
purchased shall be subject to the right of first refusal of the Offerec Members pursuant to
Section 7.5(c). 1f the Company does not exercise its right of first refusal to purchase all of the
Offered Units, the Company shall promptly give the Offeree Members written notice (the
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“Second Option Notice™), which shall identify the Offered Units that the Company has declined
to purchase (the “Rejected Units™).

(¢)  During the 60-day period commencing on the expiration of the Company

Option Period (the “Offerees’ Option Period™), the Offeree Members will have the right of first
refusal to purchase their pro rata share of the Rejected Units from the Selling Member at the
.same price and subject to the same material terms and conditions as described in the Selling
Member’s Notice. If less than all of the Offeree Members desire to purchase the Rejected Units,
those members desiring to purchase the Rejected Units shall have the right to purchase all
remaining Rejected Units in a pro rata manner up to and including all remaining Rejected Units
in the same proportion to the pro rata share that each owns as compared to the pro rata share
owned by all Members desiring to purchase the remaining Rejected Units. The Offeree
Members may exercise such right of first refusal and, thereby, purchase their pro rata share of the
Rejected Units by notifying the Selling Member in writing before the expiration of the Offeree’s

Option Period (an “Offeree’s Election Notice™).

(d)  Payment of the purchase price for Offered Units will be made within 10
days after the latest of the Company’s Election Notice or an Offeree’s Election Notice, as the
case may be, was provided and will be made for Offered Units purchased by the Company and -
the Offeree Members in cash or by check. If the Offering Price includes consideration other than
cash, the cash equivalent value of the non-cash consideration will be determined by the Board of
Managers in good faith, which determination will be binding upon all of the parties to such
transaction, absent fraud.

Section 7.6 Limitations on Transfer. No Transfer of Units may be effectuated unless
in the opinion of counsel satisfactory to the Board of Managers, the Transfer (a) would not result
in the close of the Company’s tax year or the termination of the Company within the meaning of
Section 708(b) of the Code; (b) would comply with the Securities Act of 1933 and applicable
securities laws of any other jurisdiction; and {¢) would not violate any other applicable laws.

ARTICLE VI
DISTRIBUTIONS TO MEMBERS

Section 8.1 Net Cash Flow,

{a)  Subject to Section 8.1(b), Net Cash Flow shall be distributed at such times
as determined by the Board of Managers. Except as otherwise provided in this Article VIII, all
distributions of Net Cash Flow, other than upon a liquidation of the Company, shall be made to
the Members in accordance with their Percentage Interests. The Company shall adjust
subsequent distributions of Net Cash Flow to the Members as necessary to assure that the
relative amounts of Net Cash Flow received in respect of operations or capital transactions in a
particular Fiscal Year correspond with the Members™ Percentage Interests (as finally determined
for such Fiscal Year in accordance with the definition of “Percentage Interest” in Article |
hereof).
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(b)  Notwithstanding the foregoing, to the extent Net Cash Flow is available,
the total distributions (“Minimum Distributions”™) to a Member for each Fiscal Year (and the 90-
day period following such Fiscal Year) shall not be less than an amount equal to the product of
(x) the Company’s net taxable income allocated to such Member for such Fiscal Year and all
prior Fiscal Years for federal income tax purposes other than as a result of the application of
Section 704(c) of the Code, multiplied by (y) the highest marginal federal tax rate for an
individual set forth in Section 1 of the Code plus the rate of tax for residents of the state of
California, after taking into account the federal income tax deduction for such taxes, reduced by
all prior distributions pursuant to this Section 8.1, regardless of the actual federal tax rates
applicable to the Members. To the extent that such Minimum Distributions requirement
increases the amount of distributed Cash Flow beyond the amount to which a Member would be
entitled in the absence thereof, the excess portion shall be considered a prepayment of future
distributions of Cash Flow allocable to such Member; provided that adjustments to any such
future distributions to that Member shall not decrease his aggregate Cash Flow distributions
below an amount necessary to meet the Minimum Distribution requirement for such Member for
subsequent Fiscal Years. If upon termipation of a Member’s interest in the Company, such
Member shall have received distributions pursuant to this Section 8 I(b) in excess of the
Member’s net tax liability as computed herein, such Member shall contribute such excess to the
Company within ten (10) days of termination of his interest.

Section 8.2 Withholding. All amounts withheld pursuant to the Code or any provision
of any foreign, state or local tax law or treaty with respect 1o any payment, distribution or
allocation to the Company or the Members shall be treated as amounts distributed to the
Members pursuant to this Article VIII for all purposes of this Agreement. The Board of
Managers is authorized to withhold from distributions, or with respect to allocations, to the
Members and to pay over to any federal, foreign, state or local government any amounts required
to-be so withheld pursuant to the Code or any provision of any other federal, foreign, state or
local law or treaty and shall allocate such amounts to those Members with respect to which such
amounts were withheld.

Section 83  Limitations on Distribution. Except as provided in this Agreement, no
Member shall be entitled to any distribution of cash or other property from the Company.
Except at the time of a liquidation pursuant to Article X111, the Company shall not, without the
prior written consent of CS, make any distribution to the Members other than from Net Cash
Flow. Notwithstanding any provision to the contrary contained in this Agreement, the Company
shall not make a distribution to any Member on account of its Units in the Company if such
distribution would violate the Act or other applicable law,

ARTICLE IX
ALLOCATIONS

Section9.1  Profits and Losses.  All Profits and Losses from operations (as
distinguished from gains or losses from a liquidation and winding up of the Company as
described in Article XIII) for each Fiscal Year (or part thereof), as determined by the Company’s
accountants, shall be allocated as follows:
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{a)  Profits. After giving effect to the special allocations set forth this
Article IX, Profits for each Fiscal Year shall be allocated in the following order and priority:

(1) First, among the Members in proportion to and in the reverse order .
to which any Losses were allocated to them pursuant to Section 9.1(b) below until
the cumulative Profits allocated pursuant to this Section 9.1{a)(i) equal the
cumulative Losses allocated pursuant to Section 9.1(b); and

(i)  Second, to the Members in accordance with their Percentage
Interests, as finally calculated and determined as of the last day of such Fiscal
Year (in accordance with the definition of “Percentage Interest” under Article I).

{b)  Losses After giving effect to the special allocations set forth this
Article IX, Losses for each Fiscal Year shall be allocated in the following order and priority:

{1 First, to the extent that the balance 1n 2 Member’s Capital Account
exceeds its Unrecovered Capital (an “Excess Profit Balance™), in the same
proportion that such Member’s Excess Profit Balance bears to the Excess Profit
Balances of all of the Members, until all of such Excess Profit Balances are
reduced to zero;

(1) Second, to the Members, in proportion to their positive Capital
Account balances, until such balances shall are reduced to zero; and

(iity  The balance to the Members in accordance with their Percentage
Interests, as finally calculated and determined as of the last day of such Fiscal
Year {in accordance with the definition of “Percentage Interest” under Article I).

No Losses shall be allocated to any Member to the extent that such Losses would result in an
Adjusted Capital Account Deficit. Any Losses disallowed under the foregoing sentence shall be
reallocated among the remaining Members. “Adjusted Capital Account Deficit” means the
Member has a deficit balance in its “Capital Account” after giving effect to any amounts the
Member is obligated to contribute or restore to the Company pursuant to the penultimate
sentences of Treasury Regulations Sections 1.704-2(g)(1) and 1.704-2(1)(5).

Section 9.2 Special Allocations. The following special allocations shall be made in
the following order:

, (a) Company Minimum Gain Chargeback. If there is a net decrease in
Company Minimum Gain during a Company fiscal year so that an allocation is required by
Treasury Regulations Section 1.704-2(f), then each Member shall be specially allocated items of
income and gain for such year (and, if necessary, subsequent fiscal years) equal to such
Member’s share of the net decrease in Company Minimum Gain as determuned by Treasury
Regulations Section 1.704-2(g). Such allocations shall be made in a manner and at a time which
will satisfy the minimum gain chargeback requirements of Treasury Regulations
Section 1.704-2(f) and this Scction shall be interpreted consistently therewith. “Company
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Minimum Gain” shall have the meaning set forth in Treasury Regulations Sections 1.704-2(b)(2)
and 1.704-2(d).

(by  Member Nonrecourse Minimum Gain Chargeback. If there is a net
decrease in the Member Nonrecourse Debt Minimum Gain during any Company fiscal year, any
Member who has a share of such Member Nonrecourse Debt Minimum Gain (as determined in
the same manner as partner nonrecourse debt minimum gain under Treasury Regulations
Section 1.704-2(iX5)) shall be specially allocated items of income or gain for such year (and, if
necessary, subsequent fiscal years) equal to such Member's share of the net decrease in the
Member Nonrecourse Debt Minimum Gain in the manner and to the extent required by Treasury
Regulations Section 1.704-2(i)4). This Section shall be interpreted in a manner consistent with
such Treasury Regulations. “Member Nonrccourse Debt Minimum Gain” shall have the
meaning set forth in Treasury Regulation Section 1.704-2(1)(3).

(¢}  Qualified Income Offset. If a Member unexpectedly receives an
adjustment,  allocation, or  distribution  described in  Treasury  Regulations
Sections 1.704-1(b)(2)(1i)X(d)(4), (5) or (6), any of which causes or increases an “Adjusted Capital
Account Deficit” in such Member’s Capital Account, then such Member will be specially
allocated items of income and gain in an amount and manner sufficient to eliminate such deficit
balance created or increased by such adjustment, allocation, or distribution as quickly as
possible; provided, however, an allocation pursuant to this Section 9.2(c) will be made if and
only to the extent that such Member would have an Adjusted Capital Account Deficit afier all
other allocations provided for in this Anicle IX have been tentatively made as if this
Section 9.2(c) were not in the Agreement. For this purpose “Adjusted Capital Account Deficit”
means the Member has a deficit balance in its “Capital Account” after giving effect to any
amounts the Member is obligated to contribute or restore to the Company pursuant to the
penultimate sentences of Treasury Regulations Sections 1.704-2(g)(1) and 1.704-2(i)(5).

{d)  Allocation of Nonrecourse Liabilitv Deductions. Deductions atinbutable
to any Company Nonrecourse Liability shall be allocated among the Members in proportion to
their respective Percentage Interests. “Company Nonrecourse Liability” has the meaning set
forth in Treasury Regulations Section 1,704-2(b)(3)

(¢)  Member Nonrecourse Debt Deductions. Deductions attributable to any
Member Nonrecourse Debt shall be allocated to the Member who bears the economic risk of loss
with respect to the Member Nonrecourse Debt to which such Member Nonrecourse Deductions
are attributable in accordance with Treasury Regulations Section 1.704-2(i}1). “Member
Nonrecourse Debt” has the meaning set forth in Treasury Regulations Section 1.704-1(b)(4).

(h  Advice of Accountants. Allocations made by the Board of Managers
under this Section 9.2 in reliance upon the advice of the Company’s accountants shall be deemed
to be made pursuant to any fiduciary obligation to the Company and the Members.

(g)  Section 754 Election. To the extent an adjustment to the adjusted tax basis
of any Company asset pursuant to Code Section 734(b) or Code Section 743(b) 15 required,
pursuant to Treasury Regulations Section 1.704-1(b)(2)(iv)(m), to be taken into account in
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determining Capital Accounts, the amount of such adjustment to the Capital Accounts shall be
treated as an item of gain (if such gain or loss increases the basis of the asset) or loss (if the
adjustment decreases such basis) and such gain or loss shall be specially allocated to the
Members in a manner consistent with the manner in which their Capital Accounts are required to
be adjusted pursuant to such Section of the Treasury Regulations.

(h)  Imputed Interest. If any Member makes a loan to the Company, or the
Company makes a loan to any Member, and interest in excess of the amount actually payable is
imputed under Code Sections 7872, 483, or 1271 through 1288 or corresponding provisions of
subsequent Federal income tax law, then any item of income or expense attributable to any such
imputed interest shall be allocated solely to the Member who made or received the loan and shall
be credited or charged to its Capital Account, as appropriate.

(iy  Contributed Property. Income, gain, loss or deduction with respect to any
property contributed by a Member shall, solely for tax purposes, be allocated among the
Members, to the extent required by Code Section 704(c) and the related Treasury Regulations
under Code Sections 704(b) and 704(c), to take account of the variation between the adjusted tax
basis of such property and its Gross Asset Value at the time of its contribution to the Company.
If the Gross Asset Value of any Company property is adjusted, as provided in Treasury
Regulations Section 1.704-1(b)}(2)(iv), then subsequent allocations of income, gain, loss and
deduction and the gain asset value of such property shall be adjusted as provided in Code
Section 704(c) and the related Treasury Regulations. If Code Section 704(c) and the Treasury
Regulations thereunder allow alternative methods of making such acquired allocations, Board of
Managers shall determine which alternative method to use. Allocations under this Section 9.2(i)
are solely for purposes of federal, state and local taxes and shall not affect, or in any way be
taken into account in computing, any Member’s Capital Account or share of Profits, Losses, or
other items or distributions under any provision of this Agreement.

) Share of Excess Nonrecourse Liabilities. For purposes of calculating a
Member’s share of “excess nonrecourse liabilities™ of the Company (within the meaning of
Treasury Regulation Section 1.752-3(a)(3)), the Members intend that they be considered as
sharing profits of the Company in proportion to their respective Percentage Interests.

(k)  Curative Allocations. The allocations set forth in this Section 9.2
{collectively the “Regulatory Allocations™) are intended to comply with certain requirements of
Treasury Regulations Section 1.704-1 and Section 1.704-2.  Notwithstanding any other
provisions of this Article IX (other than the Regulatory Allocations), the Board of Managers
shall, with the advice and assistance of the Company’s tax accountants, take the Regulatory
Allocations into account in allocating other Profits, Losses, and items of income, gain, loss,
deduction and Code Section 705(a)(2)(B) expenditures among the Members so that, to the extent
possible, the net amount of such allocations of other Profits, Losses, and other items and the
Regulatory Allocations to each Member shall be equal to the net amount that would have been
allocated to each such Member if the Regulatory Allocations had not occurred.
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Section 93  Allocation and Other Rules.

(a)  In the event Members are admitted to the Company pursuant to this
Agreement on different dates, the Profits (or Losses) allocated to the Members for each Fiscal
Year during which Members are so admitted shall be allocated among the Members in
proportion to their Percentage Interests during such Fiscal Year in accordance with Section 706
of the Code, using any convention permitted by law and selected by the Board of Managers.

{(by  For purposes of determining the Profits, Losses or any other items
allocable to any period, Profits, Losses and any such other items shall be determined on a daily,
monthly or other basis, as determined by the Board of Managers using any method that is
permissible under Section 706 of the Code and the Treasury Regulations thereunder.

(¢}  Except as otherwise provided in this Agreement, all items of Company
income, gain, loss, deduction and any other allocations not otherwise provided for shall be
divided among the Members in the same proportions as they share Profits and Losses for the
Fiscal Year in question.

{d)  The Members are aware of the income tax consequences of the allocations
made by this Article IX and hereby agree to be bound by the provisions of this Article IX in
reporting their shares of Company income and loss for income tax purposes.

ARTICLE X

. BOOKS AND RECORDS

Section 10.1  Inspection Rights Pursuant to Law. The Company shall have obligations
to the Members as set forth in this Article X respecting books, records and financial statements
of the Company.

Section 10.2  Books and Records. At all times during the continuance of the Company,
the Company shall maintain at its registered office and principal place of business all records and
materials the Company is required to maintain at such location under the Act.

Section 10.3  Annual Financial Statements. Unless all of the Members otherwise elect,
within one hundred twenty (120) days after the end of each Fiscal Year, the Company shall cause
to be delivered to each Member a financial statement of the Company for the prior Fiscal Year,
prepared at the expense of the Company, which financial statement shall set forth, as of the end
of and for such Fiscal Year, the following:

(a)  aprofit and loss statement and a balance sheet of the Company;
(b)  the balance in each Member’s Capital Account; and

{c)  such other information as reasonably shall be necessary for the Members
to be advised of the financial status and results of operations of the Company.
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Section 104  Additional Information Rights for CS, Bendigo and Charter.

(a)  The Company shall provide the following information to CS, Bendigo and
‘Charter:

- {i}  Assoon as available, but within 90 days after the end of each fiscal
year, consolidated statements of income, cash flows and stockholders’ equity of the Company
and its Subsidiaries as of the end of such fiscal year, and consolidated balance sheets of the
Company and its Subsidiaries as of the end of such fiscal year, all prepared in accordance with
generally accepted accounting principles, consistently applied, and (except with regard to the
fiscal year ending December 31, 2010} accompanied by an opinion of an independent accounting
firm of recognized national standing; ‘

(ity  Assoon as available, but within 45 days after the end of each fiscal
quarter of the Company, unaudited consolidated statements of income and cash flows of the
Company and its Subsidiaries as of the end of such quarterly period and for the period from the
beginning of the relevant fiscal year to the end of such quarterly period, and unaudited
consolidated balance sheets of the Company and its Subsidiaries as of the end of such quarterly
period, setting forth in each case comparisons to the Company's quarterly budget and to the
corresponding quarter in the preceding fiscal year, all prepared in accordance with generally
accepted accounting principles, consistently applied, subject to the absence of footnote
disclosures and to normal year-end adjustments for recurring accruals (which shall not be
material either individually or in the aggregate);

{11}  As soon as available, but within 30 days after the end of each
monthly accounting period of the Company, a monthly report containing such financial
information as may be mutually agreed upon by the Company and CS and as may be prepared
without undue hardship by the Company (it being understood that during the 2011 fiscal year,
this report is anticipated to develop into a format such as would ordinarily be expected from a
portfolio company of similar stage and scale); and

{(iv)  Prior to the beginning of each fiscal year, an annual budget
prepared on a monthly basis for the Company and its Subsidiaries for such fiscal year, and
promptly upon preparation thereof any other significant budgets prepared by the Company, and
any material revisions of such annual or other budgets.

(b} The Company shall permit the CS, Bendigo and Charter, at CS',
-Bendigo’s or Charter’s expense, as the case may be, to visit and inspect the Company's
properties, examine its books of account and records and discuss the Company's affairs, finances,
and accounts with its officers, during normal business hours of the Company.

Section 10.5  Accounting Method. For both financial and tax reporting purposes and for
purposes of determining Profits and Losses, the books and records of the Company shall be kept
on such method of accounting as determined by the Board of Managers and shall reflect all
Company transactions and be appropriate and adequate for the Company’s business.
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ARTICLE XI
TAX MATTERS

Section 11.1 Taxation as Companv. Except to the extent provided in Section 5.8,
hereof, the Company shall be treated as a partnership for U.S. federal income tax purposes.

Section 11.2 Federal Tax Returns. The Company shall cause the Company’s
independent public accountants to prepare, at the expense of the Company, for each Fiscal Year
(or part thereof), Federal tax returns in compliance with the provisions of the Code and any
required state and local tax returns.

Section 11.3  Member Tax Return Information. The Company, at its expense, shall
cause to be delivered to each Member such information as shall be necessary (including a
statement for that year of each Member’s share of net income, net losses and other items of the
Company) for the preparation by the Members of their Federal, state and local income and other
tax returns.

Section 11.4 Tax Matters Representative,

(a) The “Tax Matters Member” of the Company for purposes of
Section 6231(a}7) of the Code shall be James C. Wiandt, or if he is no longer a member of the
Board of Managers such person selected by the Board of Managers, and shall have the power to
manage and control, on behalf of the Company, any administrative proceeding at the Company
level with the Internal Revenue Service relating to the determination of any item of Company
income, gain, loss, deduction or credit for federal income tax purposes.

(by  The Tax Matters Member shall, within five (5) business days of the receipt
of any notice from the Internal Revenue Service in any administrative proceeding at the
Company level relating to the determination of any Company item of income, gain, loss,
deduction or credit, mail a copy of such notice 10 each Member.

Section 11.5  Right to Make Section 754 Election. The Board of Managers, in its sole
discretion, may make or revoke, on behalf of the Company, an election in accordance with
Section 754 of the Code, so as to adjust the basis of Company property in the case of a
distribution of property within the meaning of Section 734 of the Code, and in the case of a
transfer of a Company Units within the meaning of Section 743 of the Code.

ARTICLE XII
LIABILITY, EXCIJLP{XTiON AND INDEMNIFICATION
Section 12.1  Liability.
(a)  Except as otherwise provided by the Act, the debts, obligations and
liabilities of the Company, whether arising in contract, tort or otherwise, shall be solely the

debts, obligations and liabilities of the Company, and no Covered Person shall be obligated
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personally for any such debt, obligation or liability of the Company solely by reason of being a -
Covered Person.

(b)  Except as otherwise expressly required by law, a Member, in its capacity
as Member, shall have no hability in excess of (i) the amount of its Capital Contributions; (ii) its
share of any assets and undistributed profits of the Company; (iii) its obligation to make other
payments expressly provided for in this Agreement; and (1v) the amount of any distributions
wrongfully distributed to it,

Section 12.2  Exculpation.

{a)  No Covered Person shall be liable to the Company or any other Covered
Person for any loss, damage or claim incurred by reason of any act or omission performed or
omitted by such Covered Person in good faith on behalf of the Company and in a manner
reasonably believed to be within the scope of authority conferred on such Covered Person by this
Agreement, except that a Covered Person shall be liable for any such loss, damage or claim
incurred by reason of such Covered Person’s gross negligence or willful misconduct.

(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 1o
the Company by any Person as to matters the Covered Person reasonably believes are within
such other Person’s professional or expert competence and who has been selected with
reasonable care by or on behalf of the Company, including information, opinions, reports or
statements as to the value and amount of the assets, habilities, Profits, Losses or Net Cash Flow
or any other facts pertinent to the existence and amount of assets from which distributions to
Members might properly be paid. ‘

Section 12.3  Indemnification. To the fullest extent permitted by applicable law, a
Covered Person shall be entitled to indemnification from the Company for any loss, damage or
claim incurred by such Covered Person by reason of any act or omission performed or omitted
by such Covered Person provided that (i) any such action was undertaken in good faith on
behalf of the Company and in a manner teasonably believed to be in, or not opposed to, the best
interests of the Company; (ii) any such action was reasonably believed to be within the scope of
authority conferred on such Covered Person by this Agreement; and (i) with respect to any
criminal action or proceeding, such Covered Person had no reasonable cause to believe his action
or omission was unlawful, except that no Covered Person shall be entitled to be indemnified in
respect of any loss, damage or claim incurred by such Covered Person by reason of gross
negligence or willful misconduct with respect to such acts or omissions; provided, however, that
any indemnity under this Section 12.3 shall be provided out of and to the extent of Company
assets only (including the proceeds of any insurance policy obtained pursuant to Section 12.5
hereof), and no Covered Person shall have any personal liability on account thereof,

Section 12.4 Expenses. To the fullest extent permitted by applicable law, expenses
(including legal fees) 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, swit or proceeding upon receipt by the Company of an
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undertaking by or on behalf of the Covered Person to repay such amount if it shall be determined
that the Covered Person is not entitled to be indemnified as authorized in Section 12.3 hereof.

Section 12.5 Insurance. The Company may purchase and maintain insurance, to the
extent and in such amounts as the Board of Managers shall, in its sole discretion, deem
reasonable, on behalf of Covered Persons and such other Persons as the Board of Managers shall
determine, against any liability that may be asserted against or expenses that may be incurred by
any such Person in connection with the activities of the Company or such indemnities, regardless
of whether the Company would have the power to indemnify such Person against such liability
under the provisions of this Agreement. The Board of Managers and the Company may enter
into indemnity contracts with Covered Persons and such other Persons as the Board of Managers
shall determine and adopt written procedures pursuant to which arrangements are made for the
advancement of expenses and the funding of obligations under Section 12.4 hereof and
containing such other procedures regarding indemnification as are appropriate.

Section 12.6 Payments to Third Parties. The Members shall indemnify and hold
harmiess each other in respect of payments to any third party for valid Company debts within the
permitted scope of this Company that any Member makes in excess of its pro rata share thereof
as determined in accordance with their Company Units existing at the time of the payment in
question,

Section 12.7 Certain Liabilities. Each Member agrees to be liable for the Capital
Contributions required to be made by such Member, and subject to the other provisions of this
Agreement, in the event a Member becomes hable for any liabilities of the Company, the
Members shall bear such liability in proportion to their then existing Company Units. Each
Member agrees to indemnify and save harmless the other Member to the extent that any Member
bears a disproportionate share of any such losses or liabilities of the Company. Notwithstanding
the above, no Member shall be indemnified and held harmless by the other Members to the
extent that such losses or liabilities arise from fraud, gross negligence, or dishonest conduct on
the part of such Member.

Section 12.8  Acts Performed Outside the Scope of the Company  Each Member (the
“Indemmitor”) shall indemnify, defend, save and hold harmless the other Member (the
“Indemnitee”) from any and all claims, liabilities, demands, actions and rights of action that shall
or may arise by virtue of any act or thing done or omitted to be done by the Indemnitor (directly
or through agents or employees) outside the scope of, or in breach of, the terms of this
Agreement; provided, however, that the Indemnitor shall be properly notified of the existence of
the claim, demand, action or right of action, and shall be given reasonable opportunity to cure
any act or omission causing liability, and participate in the defense thercof. The Indemnitee’s
failure to give such notice shall not affect the Indemnitor’s obligations hereunder, except to the
extent of any actual prejudice arising therefrom.

Section 12.9  Liability of Members to Company. Unless otherwise provided in this
Agreement, no Member shall be liable to any the other Member or to the Company by reason of
such Member’s actions in connection with the Company, except in the event of a violation of any
provision of this Agreement, fraud, gross negligence or dishonest conduct.
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Section 12.10 Attorneys” Fees. All of the indemnities provided in this Agreement shall
include reasonable attorneys’ fees, including appellate attorneys” fees and court costs.

Section 12.11 Subordination of Other Rights to Indemnity. The interests of the Members
in any proceeds of the Company by way of repayment of loans, return of any Capital
Contributions, or any distributions from the Company, shall be subordinated to the right of
Member to the indemnities provided by this Article XI11.

Section 12.12 Survival of Indemnity Provisions. Except as otherwise specifically
provided herein, all of the indemnity provisions contained in this Agreement shall survive a
Member’s ceasing to be a Member hereunder.

ARTICLE XIII
DISSOLUTION, LIQUIDATION AND TERMINATION
Section 13.1 No Dissolution. The Company shall not be dissolved by the admission of
Additional Members or Substitute Members in accordance with the terms of this Agreement, or

the withdrawal of a Member.

Section 13.2 Events Causing Dissolution. The Company shall be dissolved and its
affairs shall be wound up upon the occurrence of any of the following events:

{a)  the determination of the Board of Managers;

{(b)  atsuch time as there are no Members;

(¢)  the entry of a decree of judicial dissolution under the Act; or
(d)  the sale or disposition of all or substantially all of the Property.

Notwithstanding the foregoing, the prior written consent of CS shall be required for any
dissolution of the Company prior to August 17, 2011, if in such dissolution the proceeds that
would be paid to CS would be less than $1,500,000. From and after August 17, 2011, the
preceding sentence shall be of no further force or effect.

Section 13.3  Notice of Dissolution. Upon the dissolution of the Company, the Board of
Managers shall promptly notify the Members of such dissolution.

Section 13.4  Liquidation,

(a)  Upon dissolution of the Company, the Board of Managers (in such
capacity, the “Liquidating Trustee”) shall carry out the winding up of the Company and shall
immediately commence to wind up the Company’s affairs, provided, however, that a reasonable
time shall be allowed for the orderly liquidation of the assets of the Company and the satisfaction
- of liabilities to creditors so as to enable the Members to minimize the normal losses attendant
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upon a liquidation. The proceeds of liquidation shall be distributed in the following order and |
priority: ) '

H first, to payment of all expenses and debts of the Company and
setting up of such reserves as the Board of Managers reasonably deems necessary
to wind up the Company’s affairs and to provide for any contingent labilities or
obligations of the Company; provided that the unpaid principal of and interest on
any loans made to the Company by Members (and their Affiliates), and by
Members deemed to have made Deficiency Loans pursuant to Section 4.1 hereof,
shall be distributed pro rata to the Members (and their Affiliates) who made such
loans, in proportion to the total amount of principal and interest payable on such
loans, such distributions being treated first as a payment of accrued interest on
such loans and next as in payment of principal on such loans; and

(i)  second, the balance to the Members in accordance with the
positive balances remaining in their Capital Accounts.

(b}  Profits and Losses of the Company following the date of dissolution shall
be determined in accordance with the provisions of this Agreement and shall be credited or
charged to the Capital Accounts of the Members pursuant to Article IX in the same manner as
Profits and Losses of the Company would have been credited or charged if there were no
termination, dissolution and liquidation. Any taxable gain or any loss upon the sale, transfer, or
other disposition of Company assets following the date of dissolution shall also be allocated to
the Members in accordance with the allocation of Profits and Losses set forth in Article 9 in the
same manner as Profits and Losses of the Company would have been credited or charged if there
were no termination, dissolution and liquidation,

Section 13.5 Termination. The Company shall terminate when all of the assets of the
Company, after payment of or due provision for all debts, habilitics and obligations of the
Company, shall have been distributed to the Members in the manner provided for in this
Article X1II and the Certificate shall have been canceled in the manner required by the Act.

Section 13.6 Claims of the Members or Third Parties. The Members and former
Members shall look solely to the Company’s assets for the return of their Capital Contributions,
and if the assets of the Company remaining after payment of or due provision for all debts,
liabilities and obligations of the Company are insufficient to return such Capital Contributions,
the Members and former Members shall have no recourse against the Company or any other
Member; provided, however, that nothing contained herein shall be deemed to limit the rights of
a Member under applicable law. In the event any Member has a deficit balance in its Capital
Account at the time of the Company’s dissolution, it shall not be required to restore such account
to a positive balance or otherwise make any payments to the Company or its creditors or other
third parties in respect of such deficiency. .

Section 13.7 Distributions In-Kind. If any assets of the Company shall be distributed in
kind, such assets shall be distributed to the Member(s) entitled thereto as tenants-in-common in
the same proportions as such Member(s) would have been entitled to cash distributions if (i) such
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assets had been sold for cash by the Company at the fair market value of such property (taking
the Gross Asset Value definition herein and Code Section 7701(g) into account) on the date of
distribution; (ii)-any unrealized income, gain, loss and deduction inherent in such property (that
has not been reflected in the Capital Accounts previously) that would be realized by the
Company from such sale were allocated among the Member(s) as Profits or Losses in accordance
with this Agreement; and (iii) the cash proceeds were distributed to the Member(s) in accordance
this Article XIII. The Capital Accounts of the Member(s) shall be increased by the amount of
any unrealized income or gain inherent in such property or decreased by the amount of any loss
or deduction inherent in such property that would be allocable to them, and shall be reduced by
the fair market value of the assets distributed to them under the preceding sentence.

ARTICLE X1V
MISCELLANEOUS

Section 14.1 Notices. All notices provided for in this Agreement shall be in writing,
duly signed by the party giving such notice, and shall be delivered, telecopied or mailed by
registered or certified mail or by recognized overnight delivery or courier service (e.g., Federal
Express), as follows:

(a)  if given to the Company, in care of the Board of Managers at the principal
place of business of the Company set forth in Section 2.5 hereof.

{b)  if given to any Member, at the address such Member may hereafter
designate by written notice to the Company.

Section 14.2  Failure to Pursue Remedies. The failure of any party to seek redress for
violation of, or to insist upon the strict performance of, any provision of this Agreement shall not
prevent a subsequent act, which would have originally constituted a violation, from having the
effect of an original violation.

Section 14.3 Cumulative Remedies. The rights and remedies provided by this
Agreement are cumulative and the use of any one right or remedy by any party shall not preclude
or waive its right to use any or all other remedies. Said rights and remedies are given in addition
to any other rights the parties may have by law, statute, ordinance or otherwise,

Section 14.4 Binding Effect. This Agreement shall be binding upon and inure to the
benefit of all of the parties and, to the extent permitted by this Agreement, their successors, legal
representatives and assigns.

Section 14.5  Interpretation. Throughout this Agreement, nouns, pronouns and verbs
shall be construed as masculine, feminineg, neuter, singular or plural, whichever shall be
applicable. All references herein to “Articles,” “Sections” and “Paragraphs™ shall refer to
corresponding provisions of this Agreement.
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Section 14.6  Severability. The invalidity or unenforceability of any particular provision
of this Agreement shall not affect the other provisions hereof, and this Agreement shall be
construed in all respects as if such invalid or unenforceable provision were omitted.

Section 14.7 Counterparts. This Agreement may be executed in any number of
counterparts with the same effect as if all parties hereto had signed the same document. All
counterparts shall be construed together and shall constitute one instrument,

Section 14.8 Integration. This Agreement constitutes the entire agreement among the
parties hereto pertaining to the subject matter hereof and supersedes all prior agreements and
understandings pertaining thereto.

Section 14.9  Goveming Law. This Agreement and the rights of the parties hereunder
shall be interpreted in accordance with the laws of the State of Delaware, and all rights and
remedies shall be governed by such laws without regard to principles of conflict of laws,

Section 14.10 Dealings in Good Faith: Best Efforts. Except as otherwise expressly set
forth herein, each party hereto agrees to act in good faith with respect to the other party in
exercising its rights and discharging its obligations under this Agreement. Each party further
agrees 1o use its best efforts to ensure that the purposes of this Agreement are realized and to take
all steps as are reasonable in order to implement the operational provisions of this Agreement.
Each party agrees to execute, acknowledge, if necessary, deliver and file any document or
instrument necessary or advisable to realize the purposes of this Agreement.

Section 14.11 Partition of the Property. Each Member agrees that it shall have no right
to partition the Property, or any portion thereof, and each Member agrees that it shall not make
application to any court or authority having jurisdiction in the matter to commence or prosecute
any action or proceeding for partition of the Property, or any portion thereof. Upon the breach of
this Section by any Member, the other Member, in addition to all other rights and remedies in
law and equity, shall be entitled to a decree or order dismissing application, action or proceeding.

Section 14.12 Third Party Beneficiaries.  Nothing expressed or implied in this
Agreement is intended or shall be construed, to confer upon or give any person, firm or
corporation other than the parties hereto, any rights, remedies, obligations or liabilities under or
by reason of this Agreement, or result in their being deemed a third party beneficiary of this
Agreement.

Section 14.13 Tax_Disclosure Authorization Notwithstanding anything herein to the
contrary, the Member {and each Affiliate and Person acting on behalf of any Member) agree that
each Member (and each emplovee, representative, and other agent of such Member) may
disclose to any and all Persons, without himitation of any kind, the transaction’s tax treatment
and tax structure (as such terms are used in Sections 6011 and 6112 of the Code and the Treasury
Regulations thereunder) contemplated by this agreement and all materials of any kind (including
opinions or other tax analyses) provided to such Member or such Person relating to such tax
treatment and tax structure, except to the extent necessary to comply with any applicable federal
or state securities laws.
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[Signatures continued on following page]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the
date first above written,

Donald Friedman

Fc.rnando Rivera

ot
e

; {’/ / i”rxfg‘é.wé*‘ = e

Matthew vaugan

Charter Financial Publishing Network

By:

Kevin T. Gannon

Peter G. Hussey

Caren Paradise Kohl

Christian W, Magoon

Robert R. Paradise

Andrew S. Pedersen
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the

date first above written.

ATL 18290995v1

James C. Wiandt

Donald Friedman

@"mﬁfﬁ”

Fernando Rivera

Matthew Hougan

Charter Financial Publishing Network

By:

Kevin T, Gannon

Peter G, Hussey

Caren Paradise Kohl

Christian W, Magoon

Robert R, Paradisc

Andrew S. Pedersen
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the
date firstabove writien.

James: C, Wiandt

 Donald Friedman

Ferpando Rivera

Matthew Hougan

yﬂi Publishing Network

Charter Fi

Kedin T, Gannon

© PeterG. Huossey

Caren Paradise Kohl

Christian W, Magoon

#ohert R Paradise

Andrew §. Pedersen
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the
date first above written.

James C. Wiandt

Donald Friedran

Fernando Rivera

Matthew Hougan
Charter Financial Publishing Network -

By

ég' a: ‘Q!ﬁ!ﬁf .

evin T. Gannon

Peter G, Hussey

Caren Paradise Kohl

Chrigtian W, Magoon

Robert R, Paradise

Andrew 8. Pedersen
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the
date first above written.

James C. Wiandt

Donald Friedman

Fernando Rivera

Matthew Hougan
Charter Financial Publishing Network

By:

Kevin T, Ganpon

LA Ty i 2:1 ‘ j
B ‘\Ajﬁ AT
Peter G, Hussey

Caren Paradise Kohl

Christian W, Magoon

Robert R. Paradise
Andrew S. Pedersen
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the
date first above written.

James C. Wiandt

Donald Friedman

Fernando Rivera

Matthew Hougan

Charnter Financial Publishing Network

Kevin T, Gannon

Peter G Hxisséﬁy

O AR

Caren Paradise Kohl

Christian W. Magoon

Robert R. Paradise

Andrew S Pedersen
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IN WITNESS WHEREOF, the partics hereto have exccuted this Agreement as of the
date first above written, = o '

James C. Wiandt

Donald Friedman

Fernando Rivera

Matthew Hougan
Charter Financial Publishing Network

By:

Kevin T. Gannon

Peter G. Hussey

Caren Paradise Kohl

Christian W. Magoon U

Robert R. Paradise

Andrew S. Pedersen
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IN WITNESS ‘WHERE()F the parties hereto have executed this Agreement as of the
date first above written.

James C. Wiandt

Donald Friedmen

Femando Rivera

Maithew Hougan

Charter Financial Publishing Network

L]

By:

Keviﬁ ’i‘ (Gannon

Peter G. ﬁ;.i.ssey

Caren Paradise Kohl

Rabm R, ?aradzse

© Andrew S, Pedersen

- ! -
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AN WITNESS WHEREQF, the parties hereto have exccuted this Agreement as of the

date first above written,

ATL 5929099541

James C. Wiandt

ﬁé‘:}ﬁi& Friedman

Fernando Rivera

Maithew Hogg:ﬁul
Charter Financial Publishing Network

By:

Kevin T. Gannon

Peter G. Fussey

Caren Paradise Kohl

Christian W, Mag@ég “

Robert R

Andrew 8. Pedersen

37



IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the
date first above written,

Marital Trust created under the Rjvera Family Trusts

Marilyn D. Rogala

Steven A. Schoenfeld

Evan G. Simonoff

Dave R. Smith

JS Squared Holdings LLC (Formerly
Julie Southard Trust)

By:

Charlie Swoller

Lisa | Stroller
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Fermando R Rivera

- -y £ }f;
Marifyn D. Rogala

Steven A, Schoenfeld

ﬁ%ran G, Simonoff

Dave R. Smith

I8 Squared Holdings LLC (Formerly
Julie Southard Trust)

By.

Charlie Stroller

Lisa Strolier

UA 12-03-1997 John A, And Catherine D. Wiandt
Revocable Living Trust

By:
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Fernando R. Rivera

Marzivn D. Rogala

v

Steven A. ScHoenféld

Evan G. Simonoff

Dave R. Smith

JS Squared Holdings LLC (Formerly
Julie Southard Trust)

By:

Charlie Stroller

Lisa Stroller

UA 12-03-1997 John A. And Catherine D. Wiandt
Revocable Living Trust

By:

ATL 19280895v1



Fernando R, Rvern

Marilyn D. Rogala

Steven A, Schoenfeld

(’252%

Fvan G. SimonofT

Dave R. Smith

J8 Squared Holdings LLC (Formerly
Julie Southard Trust)

“Fharlic Stoller

E

Lisa StroHer

UA 12-03-1997 John A. And Catherine D, Wiandt
Revocable Living Trust

By:
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Fernando R. Rivera

Marilyn D. Rogala

Steven A. Schoenfeld

Evan G. Simonoff

Dave R. Smith

IS Squared Holdings LLC (Formerly
Julie Southard Trust)

By:

Charlie Stroller

Lisa Stroller

UA 12-03-1997 John A. And Catherine D. Wiandt
Revocable Living Trust

By: Catherine D Wignitt
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Credit Suisse First Boston Next Fund, Inc.

o =
Title: J P

Bendigo Holdings IVLLC

By:
Name;
Title:

Rodber Investments Lid.

By:
Name:
Title:

CHIJ Capital

By:
Name:
Title:
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Credit Suisse First Boston Next Fund, Inc.

By:
Name:
Title:

Bendigo Holdings [V LLC

DocuSigned by:
: { P
AT S
R
» // £ 5, .
By: 2624880F 250045,

Name: Morgan Dunbar

Title: partner

Rodber Investments Ltd.

By;
Name:
Title:

CHI Capital

By:
Name:;
Title:
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Credit Suisse First Boston Next Fund, Inc.

By:
Name:
Title:

Bendigo Holdings IV LLC

By:
Name;
Title:

Rodber Investments Lid.
p&ﬁ::j* & "{ :
éww

’ * Njf}me*‘ ll {;w STV A B
Title: T

CHJ Capital

By;
Name:
Title:
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Credit Suisse First Boston Next Fund, Inc.

By:
Name:
Title:

Bendigo Holdings IV LLC

‘By:
Name:
Title;

Rodber Investments Lid,

By:
Name:
Title:

CHJ Capital

By: 7 [ e
Name:___foaar” caopiman
Title: MasiA gt MEMEES
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IndexUniverse LLC
Capitalization Table
As of July 31,2013

Units Primary Units

Partners
James Wiandt b 479,504 34.73%
Donald Friedman 149,300 10.81%
Fernando Rivera Ir. 60,700 4.39%
Matthew Hougan 23,300 1.68%
investors
Charter Financial Publishing Network 122,007 8.83%
Peter Hussey a 15,000 1.09%
Kevin Gannon a 10,000 0.72%
David & Kimberly Smith a 6,000 0.43%
Charlie Stroller a 5,000 0.36%
Lisa Stroller a 5,000 0.36%
Andrew Pedersen a 5,000 0.36%
Evan Simonoff a 3,000 - 0.22%
Marilyn Rogaia a 2,500 0.18%
Caren Paradise Kohl a 2,500 0.18%
Robert Paradise 2,500 0.18%
JS Squared Holdings LLC 25,000 1.81%
Christian Magoon 10,000 0.72%
Rivera Family Trusts b 38,204 2.77%
Steven Schoenfeld b 14,401 1.04%
Credit Suisse First Boston Next Fund,
inc. 150,000 10.86%
Bendigo Holding IV LLC 23,500 1.70%
Catherine D. Wiandt b 8,803 0.64%
CHI Capital b 66,021 4.78%
Rodber investments Litd b 154,049 11.15%
Total Units 1,381,630 100.00%
Options granted as of june 30, 2013 118,850
Authorized but unissued options 81,150

a Affiliated with Charter Financial Advisors

b Units after anticipated fuly 2013 investment round

ATL 19290995v1

SCHEDULE A

Primary  Approximate %

Approximate %
Fully-Diluted Units

31.98%
9.95%
4.05%
1.55%

8.13%
1.00%
0.67%
0.40%
0.33%
0.33%
0.33%
0.20%
0.17%
0.17%
0.17%
1.67%
0.67%
2.55%

0.96%

10.00%
1.57%
0.59%
4.40%

10.27%

Capital
Contributions

228,727
153,000
66,300
25,500

1,250,000
150,000
100,000

60,000
50,000
50,000
50,000
30,000
25,000
25,000
25,000
250,000
100,000
400,000
150,000

1,500,000
235,000
100,000
750,000

1,750,000

7,523,527



Exhibit C

Constitucion de la Compaiiia of Index

(Attached)
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DR. ROBERTO DUENAS MERA
NOTARIO TRIGESIMO SEPTIMO
‘ QUITO - ECUADOR

ESCRITURA DE CONSTITUCION DE LA COMPARIA &,
- INDEXPUBS S.A.

OTORGADA POR: |
FERNANDO ERNESTO RIVERA ZEPEDA
Y . .
CLARA MERCEDES ZEPEDA SANCHEZ

CUANTIA: USD 1.000
DI: COPIAS

8285 8685 8¢ 85 8 & 86 86 80 86 8 85858 8586 86 8685 86 8.8 85 86 86 8o 8o &
. EN LA CIUDAD DE QUITO, DISTRITO METROPOLITANO, CAPITAL DE

° LA REPUBLICA DEL ECUADOR EL DIA DE HOY MARTES (15} QUINCE

DE ENERO DEL ANO DOS MIL OCHO, ANTE MI DOCTOR ROBERTO
. DUENAS MERA, NOTARIO TRIGESIMO SEPTIMO DEL CANTON QUITO
COMPARECEN A LA SUSCRIPCION DE LA PRESENTE ESCRITURA
PUBLICA DE CONSTITUCION DE UNA SOCIEDAD ANONIMA EL
SENOR FERNANDO ERNESTO RIVERA ZEPEDA Y LA SENORA CLARA
MERCEDES ZEPEDA SANCHEZ, TODOS POR SUS PROPIOS Y
PERSONALES DERECHOS. LOS COMPARECIENTES SON DE
NACIONALIDAD ECUATORIANA EL PRIMERO Y ESTADQUNIDENSE LA ,
SEGUNDA, INTELIGENTE EN EL IDIOMA CASTELLANO, MAYORES DE
EDAD, DE ESTADO CIVIL CASADOS, DOMICILIADOS EN LA CIUDAD
DE  QUITO, LEGALMENTE CAPACES PARA  CONTRATAR Y
OBLIGARSE, A QUIENES DE CONOCER DOY FE, EN VIRTUD DE
HABERME EXHIBIDO SUS CEDULAS DE CIUDADANIA E IDENTIDAD
RESPECTIVAMENTE, CUYA COPIA FOTOSTATICA DEBIDAMENTE
CERTIFICADA POR MI EL NOTARIO SE AGREGA. ADVERTIDO QUE
FUERON LOS COMPARECIENTES POR MI EL NOTARIO DE LOS
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EFECTOS Y RESULTADOS DE ESTA ESCRITURA, ASI

EXAMINADOS QUE FUERON EN FORMA AISLADA Y SEPARADA M8 |
' QUE COMPARECEN AL OTORGAMIENTO DE ESTA ESCRITURA SIN

COACCION, AMENAZAS, TEMOR REVERENCIAL NI PROMESA 0O

- SEDUCCION, ME PIDEN QUE ELEVE A ESCRITURA PUBLICA EL TEXTO

DE LA MINUTA QUE ME PRESENTAN CUYO TENOR LITERAL QUE
SE TRANSCRIBE A CONTINUACION ES EL SIGUIENTE: “SEROR
NOTARIO: EN EL REGISTRO DE ESCRITURAS PUBLICAS A SU CARGO,
SIRVASE INSERTAR UNA DE CONSTITUCION DE UNA SOCIEDAD
ANONIMA, DE CONFORMIDAD CON LAS CLAUSULAS QUE SON DEL
SIGUIENTE TENOR: CLAUSULA PRIMERA: COMPARECIENTES.-
COMPARECEN AL OTORGAMIENTO DEL PRESENTE CONTRATO DE
CONSTITUCION DE UNA SOCIEDAD ANONIMA LA SENORA CLARA
MERCEDES ZEPEDA SANCHEZ Y EL SENOR FERNANDO ERNESTO
RIVERA ZEPEDA. LOS COMPARECIENTES SON DE NACIONALIDAD
ESTADOUNIDENSE LA PRIMERA Y ECUATORIANA EL SEGUNDO,
MAYORES DE EDAD, DE ESTADO CIVIL CASADOS, DOMICILIADOS EN
LA CIUDAD DE QUITO, DISTRITO METROPOLITANO; HABILES PARA
CONTRATAR Y OBLIGARSE, QUIENES COMPARECEN POR SUS
PROPIOS Y PERSONALES DERECHOS Y MANIFIESTAN QUE ES SU
VOLUNTAD UNIR SUS CAPITALES PARA CONSTITUIR, COMO EN
EFECTO LO HACEN, UNA SOCIEDAD ANONIMA AJUSTADA A LOS
PRECEPTOS DE LA LEY DE COMPANIAS Y AL ESTATUTO QUE CONSTA
EN LAS CLAUSULAS SIGUIENTES: CLAUSULA SEGUNDA: ESTATUTO
DE LA COMPARIA  INDEXPUBS S.A. TITULO PRIMERO.- .
DENOMINACION, NACIONALIDAD, DOMICILIO, PLAZO Y OBJETO.-
ARTICULO PRIMERO: DENOMINACION.- LA COMPANIA SE
DENOMINARA INDEXPUBS S.A. DENOMINACION QUE LA UTILIZARA
PARA TODAS SUS OPERACIONES.- ARTICULO SEGUNDO:
NACIONALIDAD.- LA COMPANIA QUE SE CONSTITUYE ES DE
NACIONALIDAD ECUATORIANA Y SE REGIRA A LAS LEYES
ECUATORIANAS Y AL PRESENTE ESTATUTO.- ARTICULO TERCERO:
DOMICILIO.- EL DOMICILIO PRINCIPAL DE LA COMPANIA ES LA

b
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MAS LUGARES DENTRO O FUERA DE LA REPUBLICA DEL ECUADOR.-
ARTICULO CUARTO: PLAZO.- LA COMPANIA TENDRA UN PLAZO DE
DURACION DE CINCUENTA (50) ANOS CONTADOS A PARTIR DE LA
FECHA DE INSCRIPCION EN EL REGISTRO MERCANTIL, SIN
EMBARGO, LA JUNTA GENERAL, CONVOCADA EXPRESAMENTE PARA
EL EFECTO, PODRA DISOLVERLA EN CUALQUIER TIEMPO O
PRORROGAR EL PLAZO DE DURACION.- ARTICULO QUINTO:
OBJETO.- LA SOCIEDAD TENDRA POR OBJETO LO SIGUIENTE: A)
DISENO, ALOJAMIENTO, MANTENIMIENTO DE PAGINAS WEB; B)
PROGRAMACION DE BASES DE DATOS; €} ASESORIA EN PROMOCION,
MARKETING Y COMERCIO ELECTRONICO (E-COMMERCE); D) DISENO,
INSTALACION Y MANTENIMIENTO DE REDES INTERNAS; Ej
ADIESTRAMIENTO EN EL AREA SE COMPUTACION Y USO DE

~ INTERNET; F} PRESTACION DE SERVICIOS RELACIONADOS CON LA

- TECNOLOGIA DE LA INFORMATICA Y COMERCIO ELECTRONICO. - LA

COMPANIA NO PODRA DEDICARSE A LA INTERMEDIACION
" FINANCIERA NI A LA COMPRA DE CARTERA BAJO NINGUNA
MODALIDAD.- PARA EL DESARROLLO DE SU OBJETO SOCIAL LA
SOCIEDAD PODRA CELEBRAR TODA CLASE DE ACTOS O CONTRATOS
PERMITIDOS POR LAS LEYES ECUATORIANAS QUE SEAN NECESARIOS
PARA EL CUMPLIMIENTO DE SU OBJETO SOCIAL.- TITULO
SEGUNDO.- DEL CAPITAL Y LAS ACCIONES.- ARTICULO SEXTO: EL
- CAPITAL AUTORIZADO.- EL CAPITAL AUTORIZADO DE LA COMPANIA |
ES DE DOS MIL 00/100 DOLARES (USD $ 2.000,00) DE LOS
ESTADOS UNIDOS DE AMERICA MONTO HASTA EL CUAL SE PODRA
DISPONER LA SUSCRIPCION Y EMISION DE ACCIONES. LA JUNTA
GENERAL PODRA ELEVAR EN CUALQUIER MOMENTO EL CAPITAL
AUTORIZADO PREVIO EL CUMPLIMIENTO DE LAS FORMALIDADES
LEGALES Y ESTATUTARIAS.- ARTICULO SEPTIMO: EL CAPITAL
SUSCRITO.- EL CAPITAL SUSCRITO DE LA COMPARNIA ES DE MIL
00/100 DOLARES (USD $ 1.000,00) DE LOS ESTADOS UNIDOS DE
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"AMERICA, DIVIDIDO EN MIL (1000} ACCIONES ORDINARIA

NOMINATIVAS, IGUALES E INDIVISIBLES DE UN DOLAR (USD $ 1,00, W™

CADA UNA, REPRESENTADAS POR TITULOS NEGOCIABLES QUE A SU
'VEZ PODRAN CORRESPONDER A UNA O MAS ACCIONES,.- ARTICULO
OCTAVO: DE LAS ACCIONES.- CADA TITULO PODRA REPRESENTAR
UNA O MAS ACCIONES. TANTO LOS TITULOS COMO LAS ACCIONES
DEBERAN SER ENUMERADAS Y CADA ACCION LIBERADA DARA
DERECHO A UN VOTO EN JUNTA GENERAL. LA NUMERACION DE LAS
ACCIONES SERA DE CERO CERO UNO (001) EN ADELANTE. LOS
TITULOS ACCION SE ESCRIBIRAN EN IDIOMA CASTELLANO,
CONTENDRAN LAS DECLARACIONES EXIGIDAS POR LA LEY DE
COMPARIAS Y DEBERAN ESTAR FIRMADAS POR EL PRESIDENTE Y EL
GERENTE GENERAL DE LA COMPARNIA. CADA VEZ QUE SE PROCEDA A
REALIZAR UNA NUEVA SUSCRIPCION DE CAPITAL, HASTA LLEGAR AL
CAPITAL AUTORIZADO, LA COMPANIA EMITIRA NUEVOS TITULOS QUE
REPRESENTEN LAS ACCIONES ADICIONALES O A SU VEZ EMITIRA
ACCIONES SUSTITUTIVAS INCORPORANDO EN LOS NUEVOS TITULOS,
LAS ACCIONES ANTERIORES COMO A LAS ACCIONES DE LA NUEVA
EMISION. EN CASO DE PERDIDA O DESTRUCCION DE UN TITULO
ACCION, LA COMPANIA LO DECLARARA NULO Y EMITIRA UNO NUEVO
DESPUES DE HABER TRANSCURRIDO TREINTA (30) DIAS DESDE LA
ULTIMA PUBLICACION POR LA PRENSA, EN UNO DE LOS DIARIOS DE
MAYOR CIRCULACION DEL DOMICILIO PRINCIPAL DE LA COMPARNIA,
QUE DEBERAN HACERSE DE PARTE DE LA MISMA Y SIEMPRE QUE NO
SE HAYA PRESENTADO RECLAMO ALGUNO SOBRE LA PROPIEDAD |
DEL TITULO EN MENCION. LOS GASTOS QUE DEMANDE ESTE
TRAMITE SERAN PAGADOS POR PARTE DEL INTERESADO. ARTICULO
NOVENO.- SUSCRIPCION Y PAGO DE CAPITAL.- LOS ACCIONISTAS
CANCELAN EN NUMERARIO UNICAMENTE EL CINCUENTA POR CIENTO
(50 %) DEL CAPITAL SOCIAL COMO SE DESPRENDE DEL CUADRO DE
INTEGRACION DE CAPITAL QUE ACONTINUACION SE DETALLA: ----------
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Acclonista MNacionalidad . Capital Capital Capital No,
Suscrito Pagado Por acciones
pagar

Clara Mercedes Zepeda | Estadounidense | USD 100,00 USD 50,00 USD 80,00 100
Sanchaz ;
Fernando Emesio Rivera v '
Zepeda Ecuatoriana USD 800,00 USD 450,00 USD 480,00 800 A% |
Total VSD 1.000,00 USD 500,00 USD 800,00 1000 100%

EL CINCUENTA POR CIENTO (50%) RESTANTE, ES DECIR QUINIENTOS
00/100 DOLARES (USD $500,00) DE LOS ESTADOS UNIDOS DE
AMERICA, LOS ACCIONISTAS SE COMPROMETEN A PAGARLO DENTRO
DEL PLAZO DE UN ANO CONTADO A PARTIR DE LA FECHA DE
INSCRIPCION DE LA COMPANIA EN EL REGISTRO MERCANTIL. POR EL
CAPITAL PAGADO EN NUMERARIO, DE ACUERDO AL DETALLE
. SENALADO ANTERIORMENTE, SE ADJUNTA EL CERTIFICADO DE
' DEPOSITO BANCARIO EN LA CUENTA DE INTEGRACION DE CAPITAL,
" PARA QUE SE AGREGUE COMO PARTE INTEGRANTE DE ESTA
"-ESCRITURA. LA INVERSION QUE REALIZAN LOS ACCIONISTAS ES DE
CARACTER  NACIONAL.- TITULO TERCERO.- ESTRUCTURA
ADMINISTRATIVA: JUNTA GENERAL Y ADMINISTRADORES.-
ARTICULO DECIMO: ESTRUCTURA ADMINISTRATIVA.- LA COMPANIA
ESTARA GOBERNADA POR LA JUNTA GENERAL DE ACCIONISTAS Y
POR TANTO SERA EL ORGANO SUPREMO. EL PRESIDENTE SE
ENCARGARA DE PRESIDIR LA JUNTA GENERAL; Y, EL GERENTE -
GENERAL EJERCERA LA REPRESENTACION LEGAL, JUDICIAL Y
EXTRAJUDICIAL.- CAPITULO PRIMERO.- DE LA JUNTA GENERAL.-
ARTICULO DECIMO PRIMERO: DE LA JUNTA GENERAL DE
ACCIONISTAS.- LA JUNTA GENERAL, FORMADA POR LOS
ACCIONISTAS DE LA COMPANIA LEGALMENTE CONVOCADOS Y
REUNIDOS, ES LA MAXIMA AUTORIDAD Y ORGANO SUPREMO DE LA
MISMA. LAS DECISIONES TOMADAS POR LA JUNTA GENERAL DE
ACCIONISTAS DE CONFORMIDAD CON LA LEY Y EL PRESENTE
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DE UN MISMO MANDANTE EN SENTIDO DISTINTO, PERO LA PER
QUE SEA MANDATARIO DE VARIOS ACCIONISTAS PUEDE VOTAR

MANDANTES. LOS ADMINISTRADORES DE LA COMPANIA NO PODRAN
SER REPRESENTANTES CONVENCIONALES.- ARTICULO DECIMO
QUINTO: DEL QUORUM Y MAYORIA.- EN TODO LO RELATIVO AL
QUORUM PARA LA INSTALACION DE LA JUNTA GENERAL, SE ESTARA -
A LO DISPUESTO POR LA LEY DE COMPANIAS. LAS RESOLUCIONES
DE LA JUNTA GENERAL SERAN TOMADAS POR MAYORIA DE VOTOS
DEL CAPITAL PAGADO CONCURRENTE, SALVO LAS EXCEPCIONES
PREVISTAS EN LA LEY DE COMPANIAS Y EN ESTE ESTATUTO. LOS
VOTOS EN BLANCO Y LAS ABSTENCIONES SE SUMARAN A LA
MAYORIA.- ARTICULO DECIMO SEXTO: DE LA DIRECCION Y LAS
ACTAS.- LAS JUNTAS GENERALES SERAN PRESIDIDAS POR EL
PRESIDENTE O POR QUIEN ESTUVIERE HACIENDO SUS VECES, O SI
“ SE ACORDARE, SERAN DIRIGIDAS POR LA PERSONA ELEGIDA POR LA

-~ MISMA JUNTA PARA EL EFECTO. EN LA JUNTA GENERAL ACTUARA

' . COMO SECRETARIO EL GERENTE GENERAL O LA PERSONA AD-HOC
" QUE FUERE ELEGIDA PARA EL EFECTO POR LA JUNTA GENERAL. LAS
ACTAS SERAN RESUMIDAS, SE EXTENDERAN A MAQUINA O
COMPUTADORA, EN HOJAS MOVILES, LAS MISMAS QUE SERAN
FOLIADAS Y CON NUMERACION CONTINUA Y SUCESIVA, RUBRICADAS
UNA POR UNA POR EL SECRETARIO Y FIGURARAN UNA A
CONTINUACION DE OTRA. EL ACTA DE LAS DELIBERACIONES Y
ACUERDOS DE LA JUNTA GENERAL LLEVARA LAS FIRMAS DE
QUIENES HUBIEREN ACTUADO COMO PRESIDENTE, SECRETARIO Y
DE LOS ACCIONISTAS CONCURRENTES A LA JUNTA DE QUE SE
TRATE.- ARTICULO DECIMO SEPTIMO: DE LAS ATRIBUCIONES.- SON
ATRIBUCIONES DE LA JUNTA GENERAL DE ACCIONISTAS: A)
DESIGNAR AL PRESIDENTE Y GERENTE GENERAL DE LA COMPANIA Y
A LOS COMISARIOS PRINCIPAL Y SUPLENTE; QUIENES PUEDEN SER
ACCIONISTAS O NO DE LA COMPARNIA; B) CONOCER Y APROBAR EL
BALANCE GENERAL, QUE IRA ACOMPANADO DEL ESTADO DE
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ESTATUTO, OBLIGA A TODOS LOS ACCIONISTAS, INCLUSO A L%

AUSENTES Y DISIDENTES, SIN PERJUICIO DEL DERECHO DE_"

IMPUGNACION.- ARTICULO DECIMO SEGUNDO: CLASES DE JUNTAS.- |
LAS JUNTAS GENERALES DE ACCIONISTAS SERAN ORDINARIAS O
EXTRAORDINARIAS. LAS ORDINARIAS SE REUNIRAN UNA VEZ AL ANO,
DENTRO DE LOS TRES MESES POSTERIORES A LA FINALIZACION DEL
EJERCICIO ECONOMICO DE LA COMPANIA. LAS EXTRAORDINARIAS,
CUANDO AS{ LO RESUELVA EL PRESIDENTE O EL GERENTE GENERAL
DE LA COMPANIA Y EN LOS DEMAS CASOS CONTEMPLADOS EN LA
LEY DE COMPANIAS Y EN ESTE ESTATUTO. LA JUNTA GENERAL
TAMBIEN PODRA REUNIRSE DE CONFORMIDAD CON LO PRESCRITO
CON EL ARTICULO DOSCIENTOS TREINTA Y OCHO DE LA LEY DE
COMPANIAS.-  ARTICULO DECIMO TERCERO.- DE LA
CONVOCATORIA.- SIN PERJUICIO DE LAS ATRIBUCIONES QUE SOBRE
ESTE PUNTO RECONOCE LA LEY AL SUPERINTENDENTE DE
COMPARNIAS, LA CONVOCATORIA A JUNTA GENERAL LA HARA, POR LA
PRENSA, EL PRESIDENTE O EL GERENTE GENERAL CON OCHO DIAS
DE ANTICIPACION, POR LO MENOS, AL DIA FIJADO PARA LA REUNION
SIN CONTAR PARA EL EFECTO CON EL DIA A CELEBRARSE LA
REUNION. LOS ACCIONISTAS QUE RESIDAN FUERA DEL DOMICILIO
PRINCIPAL DE LA COMPANIA, PODRAN SER CONVOCADOS MEDIANTE
FAX, CORREO EXPRESO, CORREO ELECTRONICO, CURRIER Y/O POR
CUALQUIER OTRO MEDIO CONOCIDO O POR CONOCERSE. EN TODO
LO DEMAS SE ESTARA A LO DISPUESTO EN LA LEY DE COMPANIAS .-
ARTICULO DECIMO CUARTO: REPRESENTACION ANTE LA
COMPARNIA.- LOS ACCIONISTAS PODRAN HACERSE REPRESENTAR
ANTE LA JUNTA GENERAL DE ACCIONISTAS PARA EJERCER SUS
DERECHOS Y ATRIBUCIONES, MEDIANTE PODER NOTARIAL O
MEDIANTE CARTA - PODER DIRIGIDA AL PRESIDENTE O AL GERENTE
GENERAL. CADA ACCIONISTA NO PODRA HACERSE REPRESENTAR
SINO POR SOLO UN MANDATARIO A LA VEZ, CUALQUIERA QUE SEA
EL NUMERO DE SUS ACCIONES. ASI MISMO, EL MANDATARIO NO
PUEDE VOTAR EN REPRESENTACION DE OTRA U OTRAS ACCIONES
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"_ COMO SECRETARIO EN LAS SESIONES DE JUNTA GENERAL B
COMPANIA; B) SUSCRIBIR. CONJUNTAMENTE CON EL PRESI

LEGAL JUDICIAL Y EXTRAJUDICIALMENTE A LA COMPANIA EN FORMA
INDIVIDUAL; D) ADMINISTRAR LA COMPARIA CON LAS ATRIBUCIONES
QUE LE CONFIEREN IjA LEY DE COMPANIAS Y EL PRESENTE
ESTATUTO; E) REALIZAR TODOS LOS ACTOS DE ADMINISTRACION Y-
GESTION DIARIA ENCAMINADOS A LAS CONSECUCION DEL OBJETO
SOCIAL DE LA COMPANIA; ¥) EJERCER Y CUMPLIR TODAS LAS
ATRIBUCIONES Y DEBERES QUE RECONOCE Y CONFIERE LA LEY, EL
PRESENTE ESTATUTO Y LA JUNTA GENERAL, AS[ COMO TODAS
AQUELLAS QUE SEAN INHERENTES A SU FUNCION Y NECESARIAS PARA
EL CABAL CUMPLIMIENTO DE SU COMETIDO.- TITULO CUARTO.- DE LA
FISCALIZACION.- ARTICULO VIGESIMO: DEL COMISARIO.- LA JUNTA
GENERAL, EN SU REUNION ORDINARIA ANUAL, NOMBRARA COMISARIO
PRINCIPAL Y SU RESPECTIVO SUPLENTE. LA DESIGNACION DE ESTOS
- FUNCIONARIOS SE HARA POR EL PERIODO DE UN ANO Y PODRAN SER
" . REELEGIDOS INDEFINIDAMENTE. AL COMISARIO LE CORRESPONDE EL
" EXAMEN DE LA CONTABILIDAD, SUS JUSTIFICACIONES, ASI COMO EL
ESTUDIO DEL ESTADO ECONOMICO Y FINANCIERO DE LA COMPANIA,
PARA LO CUAL EJERCERA LAS ATRIBUCIONES Y DEBERES SENALADAS
EN LA LEY DE COMPANIAS Y LAS QUE LE IMPUSIERE LA JUNTA
GENERAL DE ACCIONISTAS.- ARTICULO VIGESIMO PRIMERO:
BALANCE GENERAL E INVENTARIO.- EL TREINTA Y UNO DE DICIEMBRE
DE CADA ANO, SE CERRARA EL EJERCICIO ECONOMICO ANUAL Y SE HARA
UN INVENTARIO A ESA FECHA DE LOS BIENES SOCIALES- TITULO
- QUINTO.- DEL FONDO DE RESERVA Y DE LAS UTILIDADES.- ARTICULO
VIGESIMO SEGUNDO: DE LA RESERVA LEGAL.- LA RESERVA LEGAL SE
FORMARA CON EL DIEZ POR CIENTO DE LAS UTILIDADES DE LA COMPANIA
QUE ARROJE CADA EJERCICIO ECONOMICO, HASTA ALCANZAR LA
CUANTIA MINIMA ESTABLECIDA POR LA LEY DE COMPARNIAS.- ARTICULO
VIGESIMO TERCERO: DE LAS RESERVAS FACULTATIVAS.- LA JUNTA
GENERAL, UNA VEZ HECHAS LAS DEDUCCIONES LEGALES, PODRA CREAR
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PERDIDAS Y GANANCIAS Y DEL ESTADO DE SITUACION, ASl coMB
LOS INFORMES QUE SOBRE LOS NEGOCIOS SOCIALES PRESENTE EL %
GERENTE GENERAL Y EL COMISARIO; C) RESOLVER ACERCA DE LA ||
FORMA DE REPARTO DE LOS BENEFICIOS SOCIALES; D) AUTORIZAR
AL GERENTE GENERAL PARA QUE COMPRE, VENDA, HIPOTEQUE- o
GRAVE DE CUALQUIER MANERA, BIENES MUEBLES E INMUEBLES DE.
LA COMPANIA QUE CONSTITUYAN UN ACTIVO FIJO DE LA MISMA; E)
DECIDIR ACERCA DE LA PRORROGA DEL CONTRATO SOCIAL, DE LA
DISOLUCION ANTICIPADA, DEL AUMENTO O DISMINUCION DEL
CAPITAL Y DE TODA OTRA FORMA DE REFORMA DEL ESTATUTO
SOCIAL; F) INTERPRETAR, CON EFECTOS OBLIGATORIOS, EL
PRESENTE ESTATUTO; G) EJERCER LAS DEMAS ATRIBUCIONES QUE
LE CONFIERE LA LEY Y EL PRESENTE ESTATUTO; Y, H) RESOLVER
LOS DEMAS ASUNTOS QUE POR ESTAS MISMAS CONVENCIONES O LA
LEY, NO SE ENCUENTRE ASIGNADOS A OTROS ORGANISMOS,
ADMINISTRADORES O AUTORIDADES DE LA COMPANIA.- CAPITULO
SEGUNDO.- DE LOS ORGANOS DE ADMINISTRACION DE 1A
COMPANIA.- ARTICULO DECIMO OCTAVO: DEL PRESIDENTE.- SERA
NOMBRADO POR LA JUNTA GENERAL POR EL PERIODO DE DOS
ANOS, PUDIENDO SER REELEGIDO INDEFINIDAMENTE, PODRA SER O
NO ACCIONISTA DE LA COMPAR(A. SUS DEBERES Y ATRIBUCIONES
SERAN LOS SIGUIENTES: A} REEMPLAZAR AL GERENTE GENERAL EN
CUALQUIER CASO DE FALTA, AUSENCIA O IMPEDIMENTO LEGAL
TEMPORAL O DEFINITIVO DE ESTE, ASUMIENDO SUS ATRIBUCIONES
Y DEBERES, HASTA QUE LA JUNTA GENERAL PROCEDA A NOMBRAR
UN NUEVO GERENTE GENERAL; B} CONVOCAR, PRESIDIR Y DIRIGIR
LAS SESIONES DE JUNTA GENERAL DE LA COMPANIA; VY, C) LAS
DEMAS ATRIBUCIONES Y DEBERES QUE LE CONFIERE LA LEY Y EL
PRESENTE ESTATUTO.- ARTICULO DECIMO NOVENO: DEL GERENTE
GENERAL.- SERA NOMBRADO POR LA JUNTA GENERAL POR EL
PERIODO DE DOS ANOS, PUDIENDO SER REELEGIDO
INDEFINIDAMENTE, PODRA SER O NO ACCIONISTA DE LA COMPANIA.
SUS DEBERES Y ATRIBUCIONES SERAN LOS SIGUIENTES: A) ACTUAR
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FONDOS DE AMORTIZACION O RESERVAS PARA EVEN’IUALIDADES, EN LA
CUANTIAS, PORCENTAJES .Y PARA LOS DESTINOS QUE JUZGUE "
CONVENIENTE, PERO OBSERVANDO LAS DISPOSICIONES LEGALES
ESTATUTARIAS RESPECTIVAS. IGUALMENTE, HARA 1AS RESERVAS
ESPECIALES QUE CONSIDERE CONVENIENTE PARA EL DESARROLLO DE
LA COMPANA.- ARTICULO VIGESIMO CUARTO: DISTRIBUCION DE LAS
UTILIDADES.- LAS UTILIDADES OBTENIDAS BN CADA EJERCICIO® |
ECONOMICO ANUAL SE DISTRIBUIRAN DE ACUERDO A 1A LEY, EN LA
FORMA QUE DETERMINE LA JUNTA GENERAL DE_ ACCIONISTAS
LUEGO DE ESTUDIAR LA RESPECTIVA PROPUESTA DEL GERENTE
GENERAL - TITULO SEXTO.- DISOLUCION Y LIQUIDACION.- ARTICULO
VIGESIMO QUINTO: DISOLUCION Y LIQUIDACIQN.-- LA COMPANIA SE
DISOLVERA EN LOS CASOS PREVISTOS EN LA LEY DE COMPANIAS Y EN EL
PRESENTE ESTATUTO; SIEMPRE Y CUANDO ESTA RESOLUCION SEA
TOMADA AL MENOS CON EL SETENTA POR CIENTO (70%) DEL CAPITAL
PAGADO DE LA COMPANIA. PARA EFECTOS DE LA LIQUIDACION, LA
JUNTA GENERAL NOMBRARA UN LIQUIDADOR, Y EN CASO DE NO
HACERLO, ACTUARA COMO TAL EL GERENTE GENERAL DE LA
COMPANIA O QUIEN HAGA SUS VECES.- TITULO SEPTIMO.-
CONTROVERSIAS.- ARTICULO VIGESIMO SEXTO.- CONTROVERSIAS.- DE
EXISTIR CONTROVERSIAS EN LA EJECUCION Y APLICACION DE ESTE
CONTRATO, LOS ACCIONISTAS SE SOMETEN A LOS JUECES Y
TRIBUNALES COMPETENTES DE LA CIUDAD DE QUITO.- ARTICULO
FINAL.- EN TODO LO QUE NO ESTUVIERE PREVISTO EN EL PRESENTE
ESTATUTO, SUS ACCIONISTAS SE SUJETARAN A LAS DISPOSICIONES
ESPECIALES Y GENERALES DE LA LEY DE COMPANIAS DE LA
REPUBLICA DEL ECUADOR, DEL CODIGO DE COMERCIO, DEL CODIGO
CIVIL Y DEMAS DISPOSICIONES LEGALES QUE SEAN' PERTINENTES.-
CLAUSULA TERCERA: DECLARACION FINAL.- LOS ACCIONISTAS
FUNDADORES DECILARAN QUE NO SE RESERVAN PARA Si 'PREMIO NI
VENTAJA DE NINGUNA NATURALEZA Y QUE LA INVERSION QUE REALIZAN
ES DE CARACTER NACIONAL.- DISPOSICION TRANSITORIA: SE AUTORIZA
AL DOCTOR JUAN XAVIER TREJO, PARA QUE EFECTUE Y REALICE
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QUITO - ECUADOR

TODOS LOS TRAMITES Y GESTIONES NECESARIAS Y CONDUCENTE ¥
OBTENER LA LEGAL Y DEBIDA APROBACION E INSCRIFCION DE}
PRESENTE CONTRATO DE CONSTITUCION DE COMPANIA.
IGUALMENTE LE AUTORIZAN, PARA QUE LUEGO DE CONSTITUIDA LA
COMPANIA, REALICE LA RESPECTIVA INSCRIPCION DE LA
RESOLUCION EN EL REGISTRO MERCANTIL DEL CANTON QUITO,
CONVOQUE ¥ PRESIDA LA PRIMERA REUNION DE JUNTA GENERAL
DE ACCIONISTAS A FIN DE QUE ESTA PROCEDA A EFECTUAR LA
DESIGNACION DE LOS FUNCIONARIOS DE LA COMPANIA. LE
AUTORIZA, TAMBIEN, PARA QUE CON SU SOLA FIRMA, O MEDIANTE
DELEGACION INSCRIBA A LA COMPANIA EN EL REGISTRO UNICO DE
CONTRIBUYENTES DEL SERVICIO DE RENTAS INTERNAS, EN EL
REGISTRO DE PATENTES A CARGO DEL ILUSTRE MUNICIPIO
METROPOLITANO DE QUITO Y EN TODOS LOS DEMAS REGISTROS
QUE FUEREN MENESTER. USTED, SENOR NOTARIO, SE SERVIRA

. AGREGAR LAS DEMAS CLAUSULAS NECESARIAS PARA LA PLENA
*_ VALIDEZ DE ESTE INSTRUMENTO".- HASTA AQUI LA MINUTA QUE SE
" HALLA FIRMADA POR EL DOCTOR JUAN XAVIER TREJO PORTILLA,
' PORTADOR DE LA MATRICULA PROFESIONAL SEIS MIL CUARENTA Y
SEIS DEL COLEGIO DE ABOGADOS DE PICHINCHA- PARA LA
CELEBRACION DE LA PRESENTE ESCRITURA PUBLICA SE
OBSERVARON LOS PRECEPTOS LEGALES DEL CASO Y LEIDA QUE LES
FUE A LOS COMPARECIENTES, POR MI EL NOTARIO, EN ALTA Y CLARA
VOZ, ESTOS SE RATIFICAN EN CADA UNA DE LAS CLAUSULAS, PARA

CONSTANCIA DE LO CUAL FIRMAN EN UNIDAD DE ACTO, DE TODO LO
CUAL DOY I'E -

-

R
8R. FF}RNANDO ERNESTO RIVERA ZEPEDA
C.C. |2p975¢ 8/~

SRA. CLARA MERCEDES ZEPEDA SANCHEZ
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RAZCH, CERTFICO QUE LA PRESENTE E5 AEL FOTOCOMA BEL DOCUMENTD GUE ANTECEDE
EL MISMO QUE ME FUE PRESENTADO POR EL INTERESADO EN
el QBN FOIALS) UTILIES), HABIENDO ARCHIVADO UNA IGUAL
EN EL PROTOCOLO DE Lk HOTARIA TRIGESIMA SEPTIMA ACTUALMEATE A B CARGO
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Pagina 1 del

REPUBLICA DEL ECUADOR _ A L
SUPERINTENDENCIA DE COMPANIAS : ;
ABSOLUCION DE DENOMINACIONES

OFICINA:QUITO

NUMERO DE TRAMITE: 7170317
TIPO DE TRAMITE: CAMBIO DE NOMBRE / TRANSFORMACION

RESERVANTE: 1713108593 VITER] SANTOLIVA JEANNETH ALEXANDRA
FECHA DE RESERVACION: 02/01/2008

PRESENTE:
A FIN DE ATENDER SU PETICION, PREVIA REVISION DE NUESTROS ARCHIVOS LE
INFORMO QUE SU CONSULTA PARA CAMBIO DE NOMBRE DE LA COMPANIA:

HA TENIDO EL SIGUIENTE RESULTADO:

NOMBRE PROPUESTO: INDEXPUBS S.A.
RESULTADO: APROBADO

‘NUMERO DE RESERVA: 7170317

'ESTA RESERVA DE DENOMINACION SE ELIMINARA EL: 01/02/2008 3:42:16 PM

PARTICULAR QUE COMUNICO A USTED PARA LOS FINES CONSIGUIENTES.

NPty e

SRA. GLADYS TORRES ALMEIDA
DELEGADA DEL SECRETARIO GENERAL

Para verificar la validez de la informaciéa contenida en este documento puede ingresar al sitio web de

la Superintendencia de Compafias (www.supercias gov.ec) y consultar los nombres que se encuentran
aprobados.

FAZCN: CERTIFICO CUE LA PRESEITE SHREL FOTCCORA CEL DOCUMENTO QUE ANTZCERE
EL MISMO,QUE ME FUE PRESENTADO POR EL INTERESADO EN

A L)é}_ e FOIAS) (TILIES), HABIENDC ARCHIVADO UNA IGUAL
O GE LA HOTARLS TRIGESIAA SEPTIMA AC’UAL\EE’H: AMCARGO
CUMF CRME LG QROENALALEY

T A S T = AT i
N ,__.—-..._..—..._I
EL KOTARIO

& ROBERTO PTERALE flié
j.srw.x T“JG,&WQ’.:’E%}F&F»
TITG - ECCALOR
- ret_denomina... 15/01/2008

hitps://www.supercias.gov.ec/web, re oo




CERTIFICACION

Ndmero Operacién C1C101000002679

“Hemos recibido de
Nombre ' : Aporte
ZEPEDA SANCHEZ CLARA MERCEDES : : - 50.00
RIVERA ZEPEDA FERNANDO ERNESTO v 450.00
Total 500.00

La suma de ;

QUINIENTOS DOLARES DE LOS ESTADOS UNIDOS DE AMERICA con Cero
centavos

Que depositan en una CUENTA DE INTEGRACION DE CAPITAL que se ha abierto en este Banco un{a)
SOCIEDAD ANONIMA
INDEXPUBS S.A.

§

en formacidn que se denominaré :

- B} valor correspondiente a este certificado seré puesto en cuenta a disposicidon de los administradores .
para lo cual deberdn presentar al Banico fa respectiva documentacion que comprende : Rug, Estatutos y

Nombramientos debidamente inscritos v la Resojucion indicando que el tramite de constitucién se
encuentra concluido.

e

En caso de que " no llegare @  perfeccionarse la  constitucidn de [
SOCIEDAD ANONIMA deberdn entregar al Banco el presente certificado

protocolizado y la autorizacion atorgada al efecto por el organismo o autoridad competenta ante quien s
presenté para la aprobacidn,

Atentamente,

[ L 1 QUITO Martes, Enero 15, 2008

A4 £
BANCO DE LK PRODUGEION SA. _ FECHA
FIRMA AUTORIZADA

RAZCH: CERTIFICO QUELAPRESENTE E3 FEL SOT0C0PLA LEL DOCUMENTO GUE ARTEREEE
EL MISMO QUE NE FUE PRESENTADO POR EL INTERESADO EN
......... L0 £01) TTILIES), HABIENGO ARCHVADO UNA 1GUAL
£ SLEROTOCOLD DE LA NOTARLA TRIGESHIA SEPTIMA ACTUALNENTE A M SARGO

CMFCANE LD ORDENA LA LEY ) 2
oA tS_ e O ﬂ‘QDQ -

| EL NOTARIO

Page‘l of 1




EGISTRO MERC-ANTKL
DEL CANTON QUITOD

IR

ZON: Con esta fecha queda inscrito el presente documento y la Resoluci6n nfimero 8.Q.1J.
CERQO CERO CERO DOSCIENTOS SIETE del SR. DIRECTOR DEL
DEPARTAMENTO JURIDICO DE COMPANIAS de 22 de Enero del 2.008, bajo el
mimero 262 del Registro Mercantil, Tomo 139.- Queda archivada la SEGUNDA Copia
Certificada de la Escritura Piiblica de CONSTITUCION de la Compaiiia “ INDEXPUBS .
A. ”, otorgada ¢l 15 de Enero del Log&ﬁal&%ggtmo TRIGESIMO SEPTIMO del
Distrito  Metropolitano de Qgﬁoﬂ” DR,. ROBERTOXRDUENAS MERA.- Se da asi
cumplimiento a lo dispuesfo enael™Articule S‘L%(}T?;zl%m%@ la citada Resolucién de
conformidad a lo establemdoiné,el Dcmam}&,?;_ de Zﬁ%e ostg, de 1975, publicado en el

Registro Oficial 8'78 é‘e ag 0 del mls 0 an@*- Se otden el Repertorio bajo el

naimero 4424.- Quii ve;nf/ Q{}ﬁ {}qu% f.nodos mil ocho.- EL
REGISTRADOR .

'f;i gi /x" % é{ “/." : ;}9/:.' : v,,:'
L TR BACL GAYBOR%SECAIM i g

% REGISTRADOR MERCANTIL DEL %; \
"‘gmfmﬁgmmi oS 2o
L

4
5%
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REPUBLICA DEL ECUADOR
SUPERINTENDENCIA DE COMPARIAS

" RESOLUCION No. 08.Q.17. 999207
ﬁfimmé@%ﬁ $l§§

' Dr. Eduardo Guzmén Rueda ‘ - .
DIREC‘TOR DEL DEPARTAMENTO JURIDICO DE COMPANIAS

v CONSIDERANDO

Que se ha pfesentado la escntura plblica de const;tuczon de ia compama INI}EXPUBS S.A,
- otorgada ante el Notatio Tngeszmo Sept;mc de Distrito Metropohtano de Quito , el

i .15/Enero/2008 .

En ejercicio de las atribuciones asignadas medsante Resoiuc;on ADM 07231 del 16 de agosto del
2007 ;

RESUELVE:

 ARTICULO PRIMERO.- APROBAR la constitucién de la compafiia INDEXPUBS 8.4, y disponer gue

un extracto de la misma se publique, por una vez, en uno de los periédicos de mayor circulacidn
en el domicilio principal de la compafia. » e

e

ARTICULO SEGUNDO.- DISPONER: a) Que el Notario antes nombrado, tome nota al margen de fa
matriz de la escritura que se aprueba, del contenido de la presente resolucién; b) Que el
Registrador Mercantil o de 1a Propiedad a carge del Registro Mercantil del domicilio principal de la
compar"sia inscriba la referida escritura y esta resolucion; vy, ©) Que dichos funcionarios sienten
razén de esas anotaciones; y, d) Cumplido lo anterior, remitase a la Direccién de Registro de
Soc;edades la publicacién original del extracto publicado en un periddico de amplia circulacién en

domrcmo principal de la compafiia, copia certificada de la escritura piblica inscrita en el
Regustro Mercantil, original de los nombramientos inscritos de los administradores, copia de la
afiliacion a ta Cadmara de la Produccién respectiva y original del formuiano A01 del Registro Unico

- de Contribuyentes.

Comuniquese.- DADA y firmada en el Distritc Metropolitano 22/Ene/2008
de Quito, a ‘

Dymévueda

DIRECTOR DEL DEPARTAMENTO JURIDICO DE COMPANIAS
%

-

_Exp. Reserva 7170317

Nro. Trémite 1,2008.93
RBF/
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HR, S
RAZOR: EN ESTA FECHA Y EN MI CALIDAD DE NOTARIp|
TRIGESIMO SEPTIMO, DEL CANTON QUITO, TOMO NOTA AL|”"
MARGEN DE LA MATRIZ DE LA ESCRITURA PUBLICA Dl

CONSTITUCION DE 1A COMPARNIA INDEXPUBS SOCIEDAD
ANONIMA®, OTORGADA EN ESTA NOTARIA CON FECHA
QUINCE DE ENERO DEL DOS ML, OCHO, DE LA

Fund

RESOLUCION NUMERO 08.Q.1J.000207, EMITIDA EN QUITO

POR LA SUPERINTENDENCIA DE COMPANIAS CON FECHA
VEINTIDOS DE ENERO DEL DOS Wil OCHO, MEDIANTE LA

. <
. (g(‘.éc g@—éﬁ@ée &
InTasin TRIGESHA sapt
Dr Rebedo Dueflzew

Quto aEClador
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REPUBLICA DEL ECUADOR _
SUPERINTENDENCIA DE COMPARIAS

CONSTITUCION DE LA COMPARIA
INDEXPUBS S.A.

La compafiia INDEXPUBS 8.A. se constituyd por

escritura publica otorgada ante el Notario Trigésimo
" Séptime del Distrite Metropolitano de Quito, ! 15
de Enero de 2008, fue aprobada por la Superinten-
-dencia de Compafifas, mediante Resolucidén No.
08.0.1J.000207 de 22 ENE. 2008

1.- DOMICILIO: Distrito Metropomano de Quzto pro-
vincia de Pichincha.

2.- CAPITAL: Suscrito US$ 1.000,00 Ndmero de
Acciones 1.000 Valor US$ 1,00; Capital Autorizado:
Us$ 2.000,00

_ 3.- OBJETO: El objeto de la compafiia es: A)
Disefio, elojamiento, mantenimiento de péaginas
weh; b) Programacién de bases de dalos; ¢)
Asesoria en promocién, marketing y comeicio elec-
trénico {(E-COMMERCE); ...

Quito, 22 ENE. 2008
Dr. Eduardo Guzman Rueda

DIRECTOR DEL DEPARTAMENTO
JURIDICC DE COMPANIAS

ARBIT M




Con esta fecha queda INSCRITA la preseme.
Resolucion, bajo of No. PeICY- S

el REGISTRO MERCANTIL, Tomo, /150
se da asi cumplimiento a lo dispuesioenla
mistna, de conformidad a lo establecidoen .
¢l Decreto 733 del 22 de Agosto de 1975,
publicado en ¢l Registro Oficial 878 del 29
de Agosio del mismeo afo.

Quite, 3. .ENE..ZQG& -
/

ZD?:. Raill Gaybo Semzm_-w""" \
REGISTRADOR ﬂERCAHTlL DEL CANTQ‘QW?O,«

Noyj1o-




ZOH  DE PROTOCOUIZACION: A  PETICION DE  PARTE
INTERESADA, FROTOCOLIZO ER EL REGISTRO DE ESCRITUR:
PUBLICAS DEL FRESENTE ARG, DE LA KOTARLA TRIGESIMA
SEFIIMA DEL CAWTON QUITO, DE LA PRIMERA COPIA DE LA
CONSTITUCIGN DE LA COMPARIA INDEXPUBS SOCIEDAD ANONIMA, i
"RNESTQ RIVERA ZEPEDA Y CLARA
BERCEDES ZEPFDA SANCHEZ; Y, MAS DOCUMENTOS.- TODO
CUAL CONSTA EN TRECE FOJAS UTILES Y CON ESTA FECHA-
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Exhibit D

Reglamento Interno de Trabajo of Index

(Attached)

ATL 21111275v4
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DIRECCION REGIONAL DEL TRABAJO Y SERVICIO PUBLICO DE QUITO
Resolucidn Aprobacidn de Reglamento Inferno N° MDT-DRTEP2.2014-3748-R2-JM

QUITO, 18 de diciembre de 2014
CONBIDERANDO:

QUE, en Iz Reforma Integral del ESTATUTO ORGANICO DE GESTION ORGANIZACIONAL POR PROCESOS.
,Ja.soh'*aao en el Regisiro Oficial ¥ 188, det 24 de wnio del 2011, se considera igs atribuciones v responaabilidades
de las Direcciones Re giorales det Tra L aje v Servicky Pablice"col Aprobar reglamentos Infemos de trebain v, gg)
Resolver sobre la aprobacikon de reglamentos i nternos de tabaje v horanios de trabajo de smpresas lsgalments
constituldas y de personas naturgles

QUE, el Proyecto de Reglamento Interno de Trehajp de INDEXPUBS B.A, con domicllio en la Provincla de
Plchincha, cantén Quito, fue presentado para su aprobacion por su representante legal.

QUE, #f Analistz Juridico del Ministerio de Relaciones Laborales, considera procederte 3 aprobacidn ded
Reglamento Interno de Trabgjo de INDEXPUBS 8.4, preseniade para su aprobacién, con domicllio enla Provinsia
de Pichincha, canton Quito

En sjercicio de las Atribuciones gue je confiere el Art. 84 dal Codige de Trabajp esta Dirso
y Servicio Publico:

4n Reglonal de Trabaio

RESUELVE:
Art. 1.- Aprobar el Reglamento Internc de Trabaio de INDEXPUBS 8.4, con damicilio en i Provingia de Pichincha,
canton Cukto,
Art, 2. Quedan ineorporadas al Reglamento intarps de Trabajo de INDEXPUBS 5.4, las dis p siciones del Cadigo

det Trabzjo, que pravaipoerdn en todo 0aso, asl como lo convenido en ef Contrato Coleclive, si o huble

Art. 3.- Todo lo que se contrapongs 2 I Constitucion de la Repliblics del Ecuador, 2 os Tratedos internacionsles en
matena laboral y al Codigo de Trabaio se entenderan comp nulos.

Art. 4.« La presente Resoluciin unto 2l Reglamento Interno de Trabajo de INDEXPUBS 8.4; deberan ser exhibidos
permarentemente en lugares visibles del irabajo.

Art. B.- Se deis constancia que a Direccian ng;‘o”r@m:&\mén y Sarvicio Phblico desiidda cualauigr tipo de
responsabilidad, respecto de la veracidad vautenticidad de n:ormagmﬁa %QW% O arexs para @
&

aprobacion del presente reglamento \&\,B(//,»W"._ “7;5‘@ >
4
’/g /2 22940 !
Ry < &
P Cr 45 6ees8s
& J J
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/WARIA BELEN NOBOA TAPIA\ %
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REGLAMENTO INTERNO DE TRABAIO

ANTECEDENTES:

Cumpliendo lo dispuesto en el articulo 64 del Codigo de Trabajo vigente, y para los efectos previstos
en el numeral 12 del articulo 42, letra €) del articulo 45 vy articulo 172 del mismo Codigo, v en
general para la mejor observancia de las disposiciones sobre el trabajo, se establece el siguiente
Reglamento Interno de Trabajo de INDEXPUBS S.A. (ETF.com)

CAPITULO I
GENERALIDADES

ARTICULD 1.- INDEXPUBS S.A., tiene su domicilio principal en Quito, provincia de Pichincha,y estd
dedicado a disefiar, elaborar y mantener paginas v aplicaciones Web para € sector financierg
bursatil de Estados Unidos y Europa.

En el presente Reglamento Interno de Trabajo a la compafiia INDEXPUBS S.A., se la denominaré la
“EMPRESA”; v, a todo el personal al servicio de INDEXPUBS S.A., que desempefie sus labores en
cualguier drea, se Jo denominarden singular “Trabajador” y en pluralTrabajadores”.

ARTICULO 2.-Obligatoriedad: Es obligacion de la compafifa v de sus Trabajadores, velar por la
prosperidad de la empresacreando un ambiente de trabajo armonico y sostenible a largo plazo.
Todo Trabajadorobservard este Reglamento v lo cumplird 2 cabalidad; su incumplimiento traerd
sanciones acorde a este Reglamento v a la Ley.

ARTICULO 3.-Autoridad v Politicas: Al Gerente General le corresponde ejercer los derechas gue el
Codigo de Trabajo concede a los patronos, toda vez que actla como representante legal de la
empresa,

Este Reglamento estara visible para los Trabajadores en un lugar de acceso puiblico; también serd
repartido a cada Trabajador, de maners que el desconocimiento de su contenido no es motivo que
excuse su acatamiento por parte dei Trabajador.

ARTICULO 4.- Varigcion en la_modalidod de_eiecucion de actividgdes: fus«Trabajadorey son

contratados en su mayoria para ejecutar actividades tecnlcas en la empres&y deberan esfar N

la contractuaf o como despido intempestivo,




ARTICULO 5.- Funciones del Trabajador: Las funciones del trabajador se encuentran establecidas en
el contrato de trabajo.

CAPTULO It
CONTRATOS DE TRABAIO

ARTICULD 6.-Clases de Contratos:Se podrén celebrar contratos individuales de trabajo de los
sigulentes tipos:

a) De plazo indefinido {con 90 dias de perfodo de prueba)
b) Plazo fijo (con 90 dias de periodo de prueba)

} Tiempo parcial (con 90 dias de periodo de prueba)

} Ocasionales o temporales

joT el

ARTICULO 7.-Requisitos de Ingreso:Para ingresar a trabajar a la empresa se deberdn cumplir Jos
siguientes requisitos y presentar los siguientes documentos:

a} Solicitud dirigida a la empresa,

b} Hoja de vida,

¢} Copia a color de fa cédula de ciudadania,

d} Copiaa color de la papeleta de votacidn,

e} Siesextranjero, cédula de ldentidad o documentacidon legal para trabajar en e pals;

f) Certificado médico conferido por el departamento médico del {ESS, por la Jefatura de Salud,
o por cualguier atro centro de salud a satisfaccién de la Empresa, siempre que no atente
contra {a integridad del trabajador; :

g} Direction del domicilio, ndmeros de teléfono; datos de dos personas relacionadas, con sus
direcciones y teléfonos, a las que se pueda llamar en caso de emergencia;

h} Formulario 107 del empleador anterior, si tuviere, y formulario de gastos personales para
efectos del calculo del impuésto a la renta a ser retenido por la empresa.

ARTICULO 8.-Veracidad de lo informacidn Reguerida del Trabajador; El Trabajador proporcionaréd
informacién y documentacién de manera veraz. Cualquier informacion o documento falso o alterado
dard lugar a la terminacién unilateral e inmediata del contrato, conforme a la Ley y al presente
Reglamento interno, previo visto bueno.

CAPITULO 11

CONDICIONES DEL TRABAIO




Los horarios de trabajo de todo el personal serdn establecidos por la Empresa en funcién de las
necesidades derivadas de la naturaleza del negocio, previa aprobacion de la Direccién Regional del
Trabsjo

Para realizar las labores de la oficina, Iz jornada ird de 08h00 3 17h00 ode 05h00 a 18h00, con una
hora de almuerzo,de acuerdo a lo estipulado en el contrato de trabajo. Los dias de descanso son
sébados, domingos y feriados.

Todos los Trabajadores se comprometen a trabajar aceptando las modificaciones que se presentaren
por alguna causa imprevista. Los horarios de trabajo serdn aprobados por fa Direccion Regional del
Trabajo.

£l horario sefialado corresponde al tiempo efectivo de iniciacion y finalizacién del trabajo, los
mismos deberan ingresar a trabajar en punto a la hora sefialada. Se destinard una hora como
méaximo para &l almuerzo. Cualquier tiempo adicional que no fuere justificado al jefe inmediato, se
considerard como falta leve y recibird una amonestacion escrita. Cuando se trate de atender a los
dientes, si el Trabajadortuviere que salir, se asegurara de que haya alguien en sulugar.

ARTICULO 10.- Prueby de Jas faltas de puntualidad: 1as faltas de puntualidad no justificadas por mds
de tres pcasiones dentro de un mismo mes laboral serdn consideradas faltas graves y sancionadas
conforme 3 este Reglamento Interno y al numeral 1 del articulo 172 del Cddigo del Trabajo; y
servirdn como prueba al solicitar Visto Bueno ante ef inspector de Trabajo.

ARTICULO 11.- Prueha de lgs foltas de osistencia:Las faltas de asistencia al trabajo,repetidas e
injustificadas, o por abandono de éste por un tiempo mayor de tres dias consecutives, sin causa
justa y siempre que dichas causales se hayan producido dentro de un periodo mensual de labor, de
acuerdo al numeral 1 del articulo 172 del Cédigo del Trabajo, serdn consideradas legaimente como
prueba en 1a solidtud de Visto Bueno ante el Inspector de Trabajo.

El Trabajador no pierde su remuneracién, si la falta, previo aviso a la Empresa, se debiere a
enfermedad, calamidad doméstica o fuerza mavyor, debidamente probada.

Las justificaciones por enfermedad provendran de medicos preferentemente del IESS, Ministerio de
Salud, u otra institucion médica, a satisfaccién de la empresa.

ARTICULO 12.- Registro:Los Trabajadores respetardn y cumplirdn los sistemas de registro
establecidos por la Empresa para el control de asistencia y puntualidad, tanto en la hora de entrada
como en la hora de salida, bajo Ia responsabilidad de la persona designada por el Jefe de Recursos
Humanos o quien llevare a cabo sus funciones.

ARTICULO 13 De las homs suplementarias v/o extmord;nanas La Empresa ,reconocera horas




ARTICULD 14.-Licencias con sueldo:las licencias con sueldo se otorgardn deacuerdo al Art.152 v
siguientes del Cédigo deiTrabajo

ARTICULO  15.- Autorizacion: Ningln Trabajador de la empresa podrd laborar en horas
suplementarias y/o extracrdinarias sin la autorizacién expresa del Gerente General / Presidente/ u
otra persona designada, Cualquier trabajo suplementaric o extraordinario efectuado sin fa
autorizacidn correspondiente, no serd reconocido por la empresa, excepto si se trata de salvar la
vida de los Trabajadores o los bienes de la empresa; lo que se comunicard posterior
einmediatamente 2 su superior para su aprobadidn.

ARTICULO 16.- Funciones de Confianza: Se considerard como jornada ordinaria adn cuando
sobrepase las ocho horas diarias y cuarenta semanales, la de aquellos Trabajadores que
desempefien funciones de confianza y/o direccidn, y quicnes representen en cualquier forma al
empleador o haga sus veces, o cumplan 10s requisitos del Codigo de Trabajo. El contrato de trabajo
especificard si se trata de un Trabajador con funciones de confianza.

ARTICULO 17.- Permisos de trobajo; El Trabajador no puede salir del lugar de trabajo durante las
horas habiles sin permiso de su jefe inmediato o del lefe de Recursos Humanos o de quien llevare a
cabo sus funciones. Los permisos se conceden por enfermedad o calamidad doméstica, y en los
casos descritos en el articulo siguiente, previa comunicacion por escrito al jefe inmediato. En caso
de no corresponder a las causales mencionadas seran recuperados por el Trabajador, descontados
de vacaciones, 0 de la remuneracion, a eleccidn del Trabajador.

ARTICULO 18.-Detalles sobre los Permisos:

A. Con sueldo:
1. Sufragio;
2. Notificacion o diligencia judicial;
3. Falledmiento de un familiar segan lo determinado en el Codigo de Trabajo;
4. Servicio Militar;
5. Por calamidad doméstica y/o fuerza mayor;

6. Por paternidad: durante 10 dias por el nacimiento de su hija/hijo nacido por parto normal,
v en l0s casos de nacimientos multiples o por cesdrea, durante 15 dias;

7. Por enfermedad profesional y/o accidente de trabajo. Enfermedad profesional es la
afeccidn aguda o crénica causada de manera directa por el desemp f6'dE 54, profes;on o
labor, que le produce incapacidad;y accidente de traba)me ‘ei evento ;mpr‘emsto ¥
repentino que causa una lesiono perturbacién funcionalal Trabagadnr

,ps
Trabajador tiene derechc a percibir las prestaciones ° frespondlentes pof parte
del 1ESS, para lo cual deberd cumplir con las disposiciones iegales pertmeme




8. Con autorizacitn expresa del Gerente General / Presidente / u otra persona delegada para
el efecto.

B. 5in sueldo: los na incluidos en el literal anterior.

ARTICULO 18.- €] Trabajador gue faltare sin permiso previo, deberd avisar telefdnicamente al jefe
inmediato y confirmarlo por correo electronico, con copio al Gerente General y al Presidente, dentro
de las 2 horas sigulentes, indicando el motivo. Al reincorporarse a sus funciones, presentaré la
justificacion pertinente por escrito e inmediatamente.

ARTICULO 20.- De Jos ovisos de Enfermedod: Para los casos de enfermedad no profesional, el
Trabajador gue estuviere imposibilitado de asistir a su trabajo, debera avisar telefonicamente al jefe
inmediato y confirmarlo por correa electrénico, con copia al Gerente General v al Presidente, dentro
de tres dias, indicando el motivo. Al reincorporarse a sus funciones, presentara la justificacion

" pertinente por escrito de acuerdo al Art. 178 del Codign de Trabajo; es decir un certificado médico
preferentemente del IESS, o del Ministerio de Salud u otra institucion médica avalada por el 1€55. Si
la enfermedad no es comprobada, |a inasistencia sera considerada como falta injustificada para los
efectos determinados en los Arts. 54, 58 y 172 del Cédigo de Trabajo y del presente Reglamento. La
Empresa se reserva el derecho de comprobar ef estado de salud del Trabajador.

CAPITULO IV

REMUNERACION

ARTICULO 21.-De los_remuneraciones: Los sueldos o remuneraciones se fijaran en razon de la
naturaleza delasfunciones y de conformidad al conocimiento, experiencia, especializacién vy
preparacion profesional/técnica y en ningun caso serd inferior al minimo legal establecido enla ley.

La remuneracidon delTrabajador es aquella que se estipula en el respectivo Contrato de Trabajo.
Cualquier reclama relacionado con la remuneracion, podrd efectuario el Trabajador, mediante
solicitud, al lefe de Recursos Humanos de la Empresa o quien llevare a cabo sus funciones,

En caso de que el Trabajador haya percibido en su remuneracién un pago en exceso, deberd
comunicar de este hecho inmediatamente a la Empresa y devolver el exceso. Si el pago fuere en
menos, igualmente notificard 2 la empresa para proceder a su correccidn inmediata. Todo
Trabajador estd obligado a comprobar la exactitud del pago de su remuneracian al momento de
recibirlo y confrontar la veracidad de los céleulos realizados por fa empresa.

INDEXPUBS S.A. podra realizar aumentos voluntarios de sueldos y salarios, ya sea.previa eyaiuaaon
del desempefio del Trabajador o por cumplimiento de proyectos,. metaauu% shjetivos
organizacionales. Serd autorizado Unicamente por la Gerencla General y/o Presxdencaa y se‘lmputara

a cua!qu:er aumento de sueldo que sea aprobado por las autoridades !ocaias

Las remuneraciones deberdn ser pagadas directamente al Trabajador hasta el 28 99, 0.0.3 de
cada mes como corresponda el fin de mes, mediante transferencia bancarta deb;cndosewde}ar




gonstancia de dicho pago en los recibos y roles de pago individuales, o que servird come prueba
plena de la liquidacidn y pago de estas obligaciones.

De las remuneraciones se deducirdn las sumas correspondientes a los aportes al IESS, impuesto a la
renta, préstamos gquirografarios, préstamos hipotecarios, y otros dispuestos por {a Ley.

ARTICULO 22.- Descuento de Préstamos: La empresa no estd obligada a conceder préstamos a sus
Trabajadores. Pero cuando lo hiciere, tales valores serdn descontados de su remuneracién, en
cuotas o en la forma que se acordare previamente, La empresa no podra cobrar intereses por los
préstamos concedidos al Trabajador.

ARTICULO 23.- Descuentos en caso de liguidogicn de hoberes: Cuando el Trabajador finalice su
contrato de trabajo, se le liquidardn sus haberes y se le descontardn los valores que adeudare a fa
Empresa por concepto de préstamos, anticipos u otra obligacién que tuviere a favor delsempresa y
siempre que se haya justificado. )

CAPITULO V
DERECHOS Y BENEFICIOS

ARTICULO 24.-Vacaciones:Tado trabajador tendrd derecho a gozar anualmente de un periodo
ininterrumpido de quince dias de descansa, incluidos los dias no laborables. Los trabajadores
que hubieren prestado servicios por mas de ¢inco afios en la misma empresa o al mismo empleador,
tendrdn derecho a gozar adicionalmente de un dio de vacaciones por cada uno de los afios
excedentes o recibirdn en dinero la remuneracién correspondiente a los dias excedentes. £l
trabajador recibird por adelantado la remuneracién correspondiente al periodo de vacaciones,
Las vacaciones serdn determinadas de estricta sujecisn a lo que determina el Art.63 del Cadigo del
Trabajo.

Las vacacipnes anuales constituyen un derecho irrenunciable.

ARTICULO 25.- Programecion de vacaciones: Cada Trabajador deberd indicar, con al menos 30 dias
de anticipation, mediante una solicitud escrita, la fecha de sus vacaciones para aprobacién por parte
de la Empresa. o




CAPITULO VI

OBLIGACIONES DE LOS TRABAJADORES

ARTICULO 27.- Obligaciones de los Trabajgdores: Son obligaciones del Trabajador de la empresa, las
establecidas en el Articulo 45 del Cédigo Laboral {1 al 8) y otras:

1

2]

10}
11)
12)
13)

14)
15}

186}

17

18

Puay

Ejecutar el trabajo en los términos del contrato, con la intensidad, cuidado y esmerg
apropiados, en la forma, tiempo y lugar convenidos;

Restituir al empleador los materiales no usados y conservar en buen estadoc los
instrumentos y Gtiles de trabajo, no siendo responsable por el deterioro que origine el uso
normal de esos objetos, ni del ocasionado por caso fortuito o fuerza mayor, ni del
proveniente de mala calidad o defectuosa construccién;

Trabajar, en casos de peligro o siniestro inminentes, por un tiempo mayor que el seffalado
para la jornada mdxima y atn en los dias de descanse, cuando peligren los intereses de sus
compafieros o def empleador. En estos casos tendrd derecho al aumento de remuneracion
de acuerdo con la ley;

Observar buena conducta durante el trabajo;

Cumplir las disposiciones del reglamento interno expedido en forma legal;

Dar aviso al empleador cuando por causa justa faltare al trabajo;

Comunicar al empleador o 2 su representante los peligros de dafios materiales que
amenacen la vida o los intereses de empleadores o trabajadores;

Asistir puntualmente af lugar de trabajo en el horario designado, y permanecer durante el
horario de trabajo en el lugar designado.

Mantener una relacion de amabilidad, respeto, cortesfa y discracion con todas y cada una
de las personas que trabajan en la Empresa para lograr un ambiente de armonfa.

Realizar {as funciones encomendadas de manera eficaz, eficiente y profesional.

Dar prestigio y buen nombre a la institucion dentro y fuera de ella.

Atender a los clientes y visitantes de la empresa de una manera cortés y amable.
Comunicarse constantermente con el personal de la Empresa, informando del trabajo a
realizar a los coordinadores de drea.

Mantener limpio y ordenado el fugar de trabajo.

Observar las medidas de prevencion de riesgos, seguridad vy salud de la Empresa y de las
autoridades. _
Tener cuidado con los equipos, utilizarlos de manera adecuada y para los fines para los gue
fueron adquiridos, sin hacer uso de estos de manera persongl. Serdn responsables
monetariamente del deterioro de los bienes que no hayan sido utilizados normalmente,
siempre que su valor no exceda del 10% de la remuneracion del trabajador.

Si aplicare, entregar el dinero recaudado a la Empresa. Los Trabajadores que tengan
funciones de confianza, son responsables de las pérdidas v faltantes..de- les.mismos,
debidamente comprobados, vy deberdn restituir ese dinero, £l Empieadoc poc?ra»de;ccntar
?Traba;ador de su remuneracaén :




Trabajador que se separa definitivamente de la Empresa no cumple con esta obligacién, no
podra exigir el pago de su liguidacion.

19} Previo consentimiento expreso, reemplazar temporalmente al Trabajador que se ausente
por vacaciones, permiso o cualquier ofra causa, obedeciendo I3 disposicidn de sus
superiores.

20} Guardar absoluta reserva sobre cualguier informacidon confidencial de INDEXPUBS S.A,,
como por ejemploimplementacion y planificacion de proyectos, estrategias de
campetencia, andlisis y control de calidad, tecnologia, informacién de clientes {base de
datos}, informacion financiera y contable, estrategias de mercadeo o negocios y cualguier
otra infarmacion que el Trabajador conozca. Si existiere incumplimiento por parte del
Trabajador, se considerard unafalta grave y deberd ser sancionado con la separacidn
inmediata, previo el tramite de Visto Buenao.

21) Proparcionar fos datos personales de direccidn y teléfono, v toda informacién requerida
por la empresa y notificar cualquier cambio de los mismos.

22} Proporcionar en cualquier momento la informacion requerida por la Empresa en el caso de
una auditoria. .

23} No presentarse al trabajo en estado de embriaguez o bajo la accidn de estupefacientes;

24} No portar armas durante fas horas de trabajo;

25} No hacer colectas de dinero en el fugar de trabajo durante las horas de labor, salvo
permiso del empleadar;

26) No hacer competencia 2l empleador en la prestacidn de los mismos servicios que brinda la
empresa;

27) No realizar o auspiciar juegos de azar, rifas, sorteos, cadenas de dinero, etc., dentro de I3
Empresa.

28) No desprestigiar a la Empresa o a sus represeniantes mediante rumores o causar
inquietud o malestar entre clientes y Trabajadores,

29} No realizar actividades peliticas o religiosas dentro de ias instalaciones de la empresa,

30} No hacer llamadas telefonicas internacionales, locales, regionales con teléfonos
convencionales o celulares propiedad de {a Empresa, por motivos personales, sin previa
autorizacion,

31) Recibir comunicaciones o amonestaciones escritas o firmar el “recibido” en el duplicado de
las mismas. Si eso pasa, se entregara el original ante dos testigos que firmardn la copia,
dicha comunicacion se e enviard por correo electranico v el documento impreso se
archivara en la carpeta del Trabajador.

32) No lievar a casa documentos confidenciales de la empresa, sin autorizacidn del Gerente
General / Presidente / Gerente Técnico.

33) No realizar ninguin acto que influya desfavorablemente en la buena realizacion de sus
propias labores y la de sus compafieros, o que demuestre faita de disciplina o de respeto a
sus superiores. i

34} Si hay alguna duda sobre la legalidad de cualquier trabajo, el empleado debe dicar a sG%
superior inmediato. F

35} En general, cumplir con el Codigo del Trabajo y con el presente Regtamento intemo de-
Trabajo. - '

-~

grave sera sujeta ha visto bueno.




capfTuLo Vi
DE LAS OBLIGACIONES Y PROHIBICIONES DEL EMPLEADOR

ARTICULO 28.- Obligaciones del empleador.- Las obligaciones del empleador pertinentes a la
Empresa y que constan en ef Art. 42 del Codigo de Trabajo son las siguientes:

1. Pagar la cantidad que corresponda al trabajador, en los términos del contrato v de acuerdo
con las disposiciones legales;

2. Instalar las oficinas y demds lugares de trabajo, sujetdndose a las medidas de prevencién,
seguridad e higiene del trabajo y demds disposiciones legalas y reglamentarias, tomando en
consideracion, ademads, las normas gue precautelen el adecuado desplazamiento de las
personas con discapacidad;

3. Indemnizar a los trabajadores por los accidentes que sufrieren en el trabajo y por las
enfermedades profesionales, con la salvedad prevista en el Art. 38 de este Codigo;

4. LUevar un registro de trabajadores en el que conste el nombre, edad, procedencia, estado
civil, clase de trabajo, remuneraciones, fecha de ingreso y de salida; el mismo que se lo
actualizard con tos cambios que se produzcan;

5. Proporcionar oportunamente a los trabajadores los dtiles, instrumentos y materiales
necesarios para la ejecucion del trabajo, en condiciones adecuadas para gue éste sea
realizadg;

6. Conceder a los trabajadores el tiempo necesario para el ejercicio del sufragio en las
elecciones populares establecidas por la ley, siempre que dicho tiempo no exceda de cuatro
horas, asi como el necesario para ser atendidos por los facultativos de la Direccidn del
Seguro General de Salud Individual y Familiar del instituto Ecuatoriano de Seguridad Social, o
para satisfacer requerimientos o notificaciones judiciales. Tales permisos se concederdn sin
reduccion de fas remuneraciones;

7. Respetar las asociaciones de trabajadores;

8. Sujetarse al reglamento Interno legalmente aprobado;

9. Tratar 3 los trabajadores con la debida consideracion, no infiriéndoles maltratos de palabra o
de obra;

10, Conferir gratuitamente al trabajador, cuantas veces lo solicite, certificados relativos a su
trabajo.

11. Cuando el trabajador se separare definitivamente, el empleador estara obligadoe a conferirle
un certificado que acredite:

a. Eltiempo de servicio;

b. Laclase o clases de trabajo; v,

c.  Los salarios o sueldos percibidos;
12, Atender las reclamaciones de los trabajadores; o
13. Proporcionar lugar seguro para guardar los instrumentos y Utiles de trabago pertenecnentés-:-"
al trabajador, sin que le sea licito retener esos Utiles e mstrumentos a titulo des
mdemmzacmn, gara ntfa o cuarquxer otro motwo, : : :

que para ese efecto sean indispensables.
15. Los empleadores podran exigir que presenten credenciales;




16.

17.

18

19.

20.

21

22.

23.

24,

Pagar al trabajador la remuneracién correspondiente al tiempo perdido cuando se vea
imposibilitado de trabajar por culpa del empleador;

Pagar al trabajador los gastos de ida y vuelta, alojamiento y alimentacién cuando, por
razones del servicio, tenga que trasladarse a un lugar distinto del de su residencia;

Pagar al trabajador reemplazante una remuneracion no inferior a la basica que corresponda
al reemplazado;

Suministrar cada afio, en forma completamente gratuita, por lo menos un vestido adecuado
para el trabajo a quienes presten sus servicios;

Conceder tres dias de licencia con remuneracidn completa al trabajador, en caso de
fallecimiento de st conyuge o de su conviviente en unién de hecho o de sus parientes
dentro del segundo grado de consanguinidad a afinidad;

Inscribir a los trabajadores en el Instituto Ecuatoriane de Seguridad Socdial, desde el primer
dia de labores, dando aviso de entrada dentro de los primeros quince dias, v dar avisos de
salida, de las modificaciones de sueldos y salarios, de los accidentes de trabajo v de las
enfermedades profesionales, y cumplir con las demds obligaciones previstas en las leyes
sobre seguridad social;

El empleador plblico o privado, que cuente con un ndmero minimo de veinticinco
trabajadores, estd obligado a contratar, al menos, a una persona con discapacidad, en
labores permanentes que se consideren apropiadas en relacién con sus conocimientos,
condicidn fisica y aptitudes individuales, observindose los principios de equidad de géneroy
diversidad de discapacidad.

£l contrato laboral debera ser inscrito en la Inspeccion del Trabajo correspondiente, que
mantendrd un registro especifico para el caso. La persona con discapacidad impedida para
suscribir un contrato de trabajo, lo realizard por medio de su representante legal o tutor. Tal
condicidn se demostrard con el carnet expedido por el Consejo Nadional de Discapacidades
{CONADIS).

Contratar un porcentaje minimo de trabajadoras, porcentaje que serd establecido por las
Comisiones Sectoriales del Ministerio de Trabajo y Empleo, establecidas en el articulo 122 de
este Cadiga.

ARTICULO 29.- Prohibiciones del empleador.-Las prohibiciones del empleador constan en el Art,
44 del Codigo de Trabajo:

w N m

Imponer multas que no se hallaren previstas en el respective reglamento interno,
legalmente aprobado;

Retener mas del diez por ciento (10%) de Is remuneracién por concepto de multas;

Exigir al trabajador que compre sus articulos de consumo en tiendas ¢ lugares
determinados;

Exigir o aceptar del trabajador, dinero o especies como gratificacién para que se fe adm:ta
en el trabajo, o por cualquier otra motivo;
Cobrar al trabajador interés, sea cual fuere, por las cantidades que fe antvcape for cueﬁfa{
de remuneracion;

Imponer colectas o suscripciones entre los trabajadores;
Hacer propaganda politica o refigiosa entre los trabajadores;
Sancionar al trabajador con la suspensién del trabajo; .
Obstaculizar, por cualquier medio, las visitas o inspecciones de las autondades del trabajo ..
a los establecimientos o centros de trabajo, y la revisién de la documentac»én Jeferente a
los trabajadores que dichas autoridades practicaren; y, '




10. Recibir en trabajos o empleos a ciudadanos remisos que no hayan arreglado su situacion
militar. El empleador que violare esta prohibicién, serd sancionado con multa que se
impondrd de conformidad con lo previsto en la Ley de Servicio Militar Obligatorio, en cada
€aso.

CAPITULO VIHI
SANCIONES Y MULTAS

ARTICULO 30.- Infrocciones gl Reglamento Interno: Cualquier infraccion a los articulos de este
Reglamento Interno serdn sancionados con:

a} Una amonestacidn, por una falta leve, se realizard por escrito y/o por correo electrénico, y
las copias se incluirdn en la carpeta del Trabajador;

b Las multas pueden llegar hasta el 10% del salario del Trabajador infractor, dependiendo de
la gravedad de la falta.

¢} Tres amonestaciones, dentro de up periodo mensual de labores,por falta leve seran
consideradas como una falta grave,

d} Se puede sollcitar el visto bueno por falta grave.

ARTICULO 31.-Son Faltos Leves: Se considera falta leve aguella que no causa pérdida econdmicaa la
empresa y/o dafio a su imagen, y afecta moderadamente el normal desarrollo de la misma.

Un Trabajador que tenga 3 faltas leves consecutivas en un mes, se le tomard como faita grave y se
sujetard a las sanciones dispuestas en cada caso.

ARTICULO 32.- Son Faltas Groves: Se considera falta grave aquella que perjudique de manera
econdmica a la empresa, y que afecte de manera extrema el desarrollo comercial y las relaciones
entre los representantes y los Trabajadores.

Las faltas graves serdn consideradas como actos de indisciplina y desobediengi:
el numeral segundo del articulo 172 del Cédigo de Trabajo v en este Réglamento yla emp?' a
puede sancionar al Trabajador segin lo dispone la Ley, solicitando visto buem)

CAPITULO IX

PREVENCION DE RIESGOS Y MEDIDAS DE SEGURIDAD




ARTICULO 33.-Cualquier Trabajador que en las horas de trabajo sufra un accidente, estd obligado a
avisar a2 fa Empresa inmediatamente con el fin de que se pueda comunicar al Departamento Médico
del instituto Ecuatoriano de Seguridad Social o a ias autoridades pertinentes, v que la Empresa
pueda enviar al Trabajador accidentade para que lo atiendan y cumpla con fos procedimientos
legales.

ARTICULO 34.-5i el Trabajador al ser notificado por la autoridad competente, para que consiga su
ficha médica, no lo hace en treinta {30) dias posteriores a la notificacion, el Empleador puede
solicitar el visto bueno para dar por terminado el contrato de trabajo.

ARTICULO 35.-Para reintegrarse al trabajo, e} Trabajador que estuvo enfermo, debera presentar el
respectiva certificado médico, preferentemente emitido por un médico del 1ESS o {a autoridad que
sefiale la Ley.

ARTICULD 36.-Los Trabajadares estdn obligados a seguir las reglas de higiene, salud y seguridad
ocupacional que establecen las leyes y reglamentos.

ARTICULO 37.-Los Trabafadores que, por el tipo de trabajo que realizan, estuvieran expuestos a
riesgos o accidentes de trabajo, deben cumplir con todos los procedimientas y normas especiales de
control de riesgos, y estan obligados a utilizar los equipos de seguridad proporcionadoes por la
Empresa,

ARTICULO 38.-La Empresa proveerd en los lugares de trabajo de un botiquin con los medicamentos
e insumos indispensables para {as atenciones de urgencia gue se necesiten.

CAPITULO X
TERMINACION OEL CONTRATO DE TRABAJO
ARTICULO 39.-Cousales de Ja termingcidn:  1a Empresa puede poner término al contrato de

trabajo,por causas justificadas, y, ademis de las que constan en el presente Reglamento Interno, Jas
siguientes:

1. El trabajo o servicio, que origind el contrato, ya fue concluido.

2. Las faltas graves establecidas en este Reglamento, como por ejemnplo, m]urlas o conducta
inmoral grave debidamente comprobada y obtenido el Visto Bueno.

3. Cuando unTrabajador no asista a su trabajo durante tres dias en un mssmo mes, asl mssmG
{2 falta injustificada o sin previo aviso al trabajo de parte del Trabajador fque.esté a cargo. de E
un equipg, y cuyo abandono o paralizacion signifique retraso en el cumphm' awdef trabajo, -

u s

§M

Las faltas a las se refiere este articulo deberan ser legalmente comprobadas y en estos casos,’
{a terminacion del contrato de trabajo, se realizard consiguiendo el V(sto -Bueno ante el L
inspector Provincial de Trabajo. : i




CAPITULO Xt
DISPOSICIONES FINALES

ARTICULO 40.- Notificacidn directa: Un Trabajador puede considerarse despedido, cuando ha sido
notificado directamente y por escrite por el Gerente General.

ARTICULD 41.-1a Empresa no reconocerd ninguna comunicacion, solicitud de permiso, etc. que no
lfeve la firma del Gerente General o de las personas autorizadas para otorgar este tipo de
documentaos.

ARTICULO 42.- Todo Trabajador tiene derecho a ser escuchado{sus quejas y reclamos). §i no estd de
acuerdo con la solucidn otorgada por su jefe inmediato, solicitard Ia opinidn dirimente del Gerente
General, quien estudiard e} caso, -

ARTICULD 43.- La empresa tiene el derecho de aumentar, cambiar o suprimir alguna o varias de las
cldusulas del presente Reglamento Interno de Trabajo vy hacer aprobar los cambios a la Gerencdia
General, y a {a Direccién Regional del Trabajo.

ARTICULO 44.- Vigenciu: El presente Reglamento Interno entraré en vigencia a partir de la fecha de
su aprobacidn por parte de la Direccidn Regional del Trabajo.

positiones del présente
/el mismo que, uma Y6z,
conptimigrito de',

todos; y se entregard una copia del mismo a cadaTrabajador.

7

Do

et

Verénica Rocio Bravo Cartagenova
Representante Legal
INDEXPUBS $.A,
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Exhibit Request:

Exhibit J

A list of the officers, governors, members of all standing committees, or persons
performing similar functions, who presently hold or have held their offices or positions

during the previous year, indicating the following for each:

1.
2.
3.
4.

Response:

1.

Name.

Title.

Dates of commencement and termination of term of office or position.

Type of business in which each is primarily engaged (e.g., floor broker,

specialist, odd lot dealer, etc.)

Officers

Pursuant to the Certificate of Incorporation and Bylaws of the Exchange, the Exchange’s
Board of Directors has appointed the individuals listed below as Officers of the Exchange. Officers
shall be appointed by the Board on an annual basis. These individuals will serve in these positions
until their successors are appointed in accordance with the Certificate of Incorporation and Bylaws.

Officers of the Exchange will serve at the pleasure of the Board of Directors.

Title:

Appointment

Termination/ Anticipated

Name:
Date: Change re-
Position appointment:
Date:
Chris President 02/10/15 February
Concannon ' 2016
Chris Chief Executive 03/31/15 February
Concannon Officer 2016
Chris Isaacson Executive Vice 02/10/14 February,
~ President, Global 2016
Chief Information
Officer
Bryan Harkins Executive Vice 02/10/15 February,
President, Head of 2016

U.S. Markets
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Tami
Schademann

Eric Swanson

" Brian N. Schell

Charles Randy
Williams

Tony
Barchetto

Bryan
Christian

Eric Crampton

Laura
Morrison

Anders
Franzon

Troy Yeazel
Jeft Connell
Derick Shupe

Greg Steinberg

Aaron .
Weissenfluh

Executive Vice
President, Chief
Regulatory Officer
Executive Vice
President, General
Counsel, Secretary

Executive Vice
President, Chief
Financial Officer,
Treasurer

Senior Vice President,
Global Investor
Relations &
Communications

Executive Vice
President, Business
Development

Senior Vice President,
Head of U.S. Sales

Senior Vice President
Global Head of
Software Engineering

Senior Vice Presidént,
Global Head of
Exchange Products

Senior Vice President,
Associate General
Counsel

Senior Vice President,
Operations

Senior Vice President,
Market Oversight

Vice President,
Controller

Vice President,-
Assistant Secretary &
Associate General
Counsel

Vice President, Chief
Information Security
Officer

02/10/15

02/10/15

102/10/15

02/10/15

02/10/15

02/10/15

02/10/15

05/12/15

/11/02/15

11/02/15

11/02/15

02/10/15

02/10/15

02/10/15

February,
2016

February,
2016

February,
2016

February,
2016

February,
2016

February,
2016

February,
2016

February,
2016

February,
2016

February,
2016

February, .
2016

February,
2016

~ February,

2016

February,

2016
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Rodney Burt

Kevin Carrai

Stacie Fleming

Kapil Rathi

Thad Prososki

Brett Johnson

}

Vice President, 02/10/15
Infrastructure

Vice President, 02/10/15
Connectivity, Data &

Member Services

Vice President, 02/10/15
Communications

Vice President, 05/12/15
Options Business

Development

Vice President, 05/12/15
Human Resources

Vice President, 09/09/15

Software Engineering

~ Former Officers .

February,
2016

February,
2016

February,
2016

February,
2016

February,
2016

February,
2016

Name:

Title: Apﬁéihtinent

Termination/
Date: Change
Position
, Date:
William Chief Executive 03/2010 02/11/14
O’Brien Officer
Bryan Harkins Chief Operating 01/2011 02/11/14
Officer ;
Thomas Chief Regulatory 07/2011 02/11/14
McManus Officer
Saro Jahani Chief Information 04/2011 02/11/14
Officer
Glen Badach Chief Financial 03/2010 02/11/14~
Officer
Jeffrey General Counsel 10/2011 02/11/14
Rosenstrock
Secretary 01/2013 02/11/14
Ken Conklin Senior Vice President, 02/11/14 04/23/14
Business Development
and Marketing
William President 1/31/14 7/21/14
O’Brien )
Joe Ratterman President 07/21/14 02/10/15
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Joe Ratterman Chief Executive 02/10/15 03/31/15
Officer ‘ 7
Phillip Vice President, Core 2/10/14 2/10/15
Ratterman Software Engineer :
Jeromee Vice President, 02/10/15 6/30/15
Johnson Options Market
Development ,
Joe Bracco Senior Vice President, 02/10/15 10/30/15
Head of Institutional
and Strategic
Relations
2. Directors

The following directors were appointed in accordance with Article III of the Bylaws of the
Exchange. Directors will serve staggered, three-year terms. The current directors of the Exchange
are the persons listed below:

Name Classification(s) Appointment  Termination

Date: Date: (Anticipated

Expiration)!

Chris Chairman/Industry 03/31/15 . N/A
Concannon
Christopher Industry 10/26/15 Class 1
Isaacson ‘ (Fall 2015)
Brett Industry 10/17/14 Class Il
Redfearn (Fall 2017)
Peter Non- 10/17/14 Class IIT
Wallison Industry/Independent (Fall 2017)
David Non- | 01/31/14 Class II
Roscoe Industry/Independent

! Pursuant to the Exchange’s Bylaws, directors in Class I will serve until the second annual election,
directors in Class IT will serve until the third annual election and directors in Class ITI will serve until the third
annual election. The annual election is likely to occur each year in the Fall, though a date certain is not required
under the Exchange’s Bylaws. New directors elected from each Class will serve three-year terms.

J-4
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Sandy
Kemper

Scott Wagner
Jill Sommers
Adam Nunes
Matt Billings

Joseph
Mecane

Non- 10/26/15
Industry/Independent
Non- 01/31/14
Industry/Independent
Non-Industry/Non- 10/26/15
Independent
Member Representative 10/17/14
Director/Industry
Member Representative 02/13/15
Director/Industry
Member Representative 10/27/15
Director/Industry

EE’Fiher

(Fall 2016)
Class 1
(Fall 2015)

Class I
(Fall 2016)
Class 1
(Fall 2015)
Class ITI
(Fall 2017)
Class 11
(Fall 2016)
Class I
(Fall 2015)

Title: )

Appointment

Termination

" Class':'

Namef'm i
Date: Date:

William Chief Executive Officer 05/2010 01/31/14 N/A

O’Brien

Michael Owner Director 04/2013 01/31/14 Class 11

Culek

Michael Owner Director 05/2011 01/31/14 Class 1

Simon

Greg Tusar Owner Director 05/2010 03/2013 Class 111

Noel Dalzell Owner Director 11/2012 03/2013 Class II

Leonard Owner Director 05/2011 07/2013 Class |

Amoruso

Michael Owner Director 07/2013 01/2014 Class I

Corrao

James Angel Independent Director 05/2011 01/31/14 Class I

Larry Independent Director 05/2013 01/31/14 " Class III

Bergmann '

Susan Independent Director 05/2013 01/31/14 Class 1

Certoma
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William Independent Director 05/2011 01/31/14 Class I
Dailey - : '
Patrick Healy ~ Independent Director 05/2012 - 01/31/14 Class 11
Sam Scott Independent Director 05/2012 01/31/14 Class I1
-Miller : :

Mark Independent Director 05/2013 01/31/14 Class III
Minister

George Independent Director 05/2013 01/31/14 Class III
Munoz _

Steven Independent Director 10/2013 01/31/14 - ClassII
Rubinow |

Richard Independent Director 05/2013 01/31/14 Class III
Schenkman

Scott Independent Director 05/2012 07/2013 Class II
Ganeles

James Boyle Member Director 10/2011 01/31/14 Class I
Joseph Member Director 05/2012 01/31/14 Class 11
Droessler

Richard Member Director 05/2012 01/31/14 Class I
Gorelick - ;

Paul Jiganti Member Director 08/2013 01/31/14 Class 11
Suhas Daftur Member Director 05/2010 05/2013 Class I1I
Chris . Member 03/12/12 11/04/14

Concannon Representative/Industry

Joe ‘Chairman/Industry 10/20/08 03/31/15 N/A
Ratterman ' '

Harry Non- 10/17/14 07/20/15 Class III
Temkin ‘Industry/Independent (Fall 2017)
James - Member 10/26/15 10/26/15 Class I
Selway Representative/Industry _ (Fall 201 5)

3. Committees

The committees of the Board shall consist of a Compensation Committee, an Audit
Committee, a Regulatory Oversight Committee, an Appeals Committee, an Executive
Committee, and such other committees as may be from time to time established by the Board.

J-6



Bats EDGA Exchange, Inc. Form 1 Registration Statement: ExhibitJ

The Chairman, with the approval of the Board, shall appoint persons to sit on the standing
committees of the Board, consistent with the Exchange’s Bylaws. The Nominating Committee
and Member Nominating Committee are not committees of the Board.

Compensation Committee

Name v Classification(s)
Peter Wallison (Chairman) Non-Industry/Independent
Sandy Kemper : Non-Industry/Independent

Audit Committee

Name Classification(s)

Jill Sommers (Chairman) Non-Industry/Non-Independent

David Roscoe Non-Industry/Independent

Matt Billings _ Member Representative Director/Industry

Regulatory Oversight Committee

Name ‘ Classification(s)
Scott Wagner (Chairman) Non-Industry/Independent
Sandy Kemper Non-Industry/Independent
Peter Wallison Non-Industry/Independent
Appeals Committee |
Name Classification(s)
Brett Redfearn (Chairman) Industry
Scott Wagner Non-Industry/Independent
Joseph Mecane Member Representative Director/Industry

Executive Committee

Name Classification(s)

Chris Concannon Industry

Sandy Kemper Non-Industry/Independent
David Roscoe - Non-Industry/Independent
Adam Nunes ~ Member Representative/Industry

Nominating Committee

Name Classification(s)
Benjamin Gould Non-Industry
Alex Sadowski ~ Industry
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Member Nominating Committee

Name Classification(s)
Bailey Korell Member Representative/Industry
Cameron Smith Member Representative/lndustry

J-8



