
SECURITIES AND EXCHANGE COMMISSION

"` "`'F6FnYlt r U.S. SECURITIES AND EXCHANGE CONUMISSiON Date tiled OFFICl/
~j Pggo ~t WASIIINCTON, D.C. 20549 (MM/1)1)/YY) USE3
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APPLICATION FOR, AND ANIEND,IVIENTSrO APPLICATION 04/25/16
OFTRADING &I fir Kq- S FOR, REGISTRATION AS A NATIONAL SECURITIES EXCHANGE

Ott EXE:~iPTiON FROM R1iGIsTRATION PURSUANT TO
SECTION 5 OF THE EXCIIANGE ACT

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

INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FACTS
MAY CONSTITUTE. CRIMINAL, VIOLATIONS 

Sf ,V
❑ APPLICATION ® AMI--N()MI N'I' Mail p('C CESSI()tg

1. State the name of the applicant: Bats 13YY Exchange, Inc.SP,' ¢t^^

2. Provide the applicant's primary street address (Do not use a P.O. Box): lit K L ,
8050 Marshall Dr., Suite 120
Lenctc K_nisas 66214

,7~~t11t)~ CJt'I L,~ti
3. Provide the applicant's mailing address (ii'dilTerent): 

412

4. Provide the business telephone and facsimile number:
(913)815-7000 _ (913)815-7119

(Telephone) (Facsimile)

.5. Provide the name, tide and telephone number of a contact employee:
Eric Swanson General Counsel, BYX Exchange, Inc. (212) 378-8520

(Name) (Title) (Telephone Number) 

HH t1tt ~~tnnn ttr~~
G. Provide the utune and address ufcounsel for (lie applicant

Eric Swmison 

II14 Wall Street
New York, NY 10005

7. Provide the date that applicant's fiscal year ends: December 31_ 16019253

S. Indicate legal status of the applicant: X Corporation Sole Partnership Partnership
I..imtitcdf.inbilityContpany Other (specify),

If other than a sole proprietor, indicate the date and place where app I icant obtained its legal status (e.g. state where
incorporated, place where partnership agreement was filed or where applicant entity was formed):
(a) Date (MM/DI)/YY): 7/30/09 (b) State/Country of titrtation: DctLw4rc/tlnjtcd .'totes ofAmerica
(c) Statute under which applicant was organized: General Corporation Law ofdte State of Delaware

EXECUTION:
The applicant consents that service of any civil action brought by, or notice of any proceeding before, the Securities and
Exchange Commission in connection with the applicant's activities may be given by registered or certified mail or contirred
telegram to the applicant's contact employee at the main address, or mailing address ifdilTcrcnt, given in Items 2 and 3. The
undersigned, being first duly sworn, deposes and says that he/she has executed this form on behalf of, and with the authority
of, said applicant. The undersigned and applicant represent that the information and statement contained herein. including
exhibits, schedules, or other documents attached hereto, and other information filed herewith, all of which are made a part
hereof, are current, true and complete.

Date: 04/25/16 Bats BYX Exchange. Inc.
~M/I)y (Nameurr of Applicant)

By; -~,..--~ Andcr, Frin•rgn SVI?, Associate GcncraG Counsel
(S,gnahtrc) ^~ (Printed Name and Title)

Subscribed and sworn before me this oC_ _ day of I \ byp1'
(Month) (Year) (Notary Public)

My Commission expires P&J Zoe— County of-~Sp%~-xl, Stalc ot'A~v

'['his page must always be completed in full with original, manual signature and notarization.

Affix notary stamp or seal where a

NOTARY PUBLIC - - State of Kansas

BIANCA STODDEN
My Appt Exp.0
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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. Name and address of organization.

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

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

4. Brief description of nature and extent of affiliation.

5. Brief description of business or functions. Description should include
responsibilities with respect to operation of the System and/or execution,
reporting, clearance, or settlement of transactions in connection with
operation of the System.

6. A copy of the constitution.

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

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

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

10. An indication of whether such business or organization ceased to be associated with
the applicant during the previous year, and a brief statement of the reasons
for termination of the association.

Response: Please see below responses for the following entities:
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A. Bats Global Markets, Inc.

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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

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

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

Officer)
• Bryan Harkins (Executive Vice President, Head of U.S. Markets)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Mark Hemsley (Executive Vice President, Chief Executive Officer of Bats

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

Compensation Committee
• Rob Jones
• Michael Richter
• Chris Mitchell

Audit Committee
• Michael Richter

Alan Freudenstein

Nominating; and Corporate Governance Committee
• John McCarthy
• Alan Freudenstein

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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B. Bats Global Markets Holdings, Inc.

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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Chris Concannon

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

10. Indication 
of 

whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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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 shareholder 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)
• 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
• 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

Audit Committee
• Jill Sommers
• David Roscoe
• Matt Billings

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

Appeals Committee
• Brett Redfearn
• Joseph Mecane
• Scott Wagner
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Executive Committee
• Chris Concannon
• Sandy Kemper
• David Roscoe
• Adam Nunes

10. Indication of whether such business or organization ceased to be associated with
the applicant duringprevious year: Not applicable.
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E. Bats EDGA Exchange, Inc.

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

2. Form of organization: Corporation

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

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

5. Brief description of business or functions: Bats EDGA 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

Audit Committee
• Jill Sommers
• David Roscoe
• Matt Billings

Regulatory Oversight Committee
• Scott Wagner
•_ Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn
• Joseph Mecane
• Scott Wagner
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Executive Committee
• - Chris Concannon

Sandy Kemper
David Roscoe
Adam Nunes

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

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

2. Form of organization: Corporation.

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

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

5. Brief description of business or functions: Bats EDGX 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

Audit Committee
• Jill Sommers
• David Roscoe
• Matt Billings

Regulatory Oversight Committee .
• Scott Wagner
• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn
• Joseph Mecane
• Scott Wagner

C-13



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

Executive Committee
• -Chris Concannon

Sandy Kemper
David Roscoe
Adam Nunes

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

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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

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

Current Officers
• Troy Yeazel (President)
• Greg Steinberg (Secretary)
• Bryan Upp (Chief Compliance Officer)
• Derick Shupe (FINOP, Treasurer)

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

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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.

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

Copy of existing by-laws: See attached.

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

Current Directors
• Chris Concannon

Joe Ratterman
Mark Hemsley

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

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

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

2. Form of organization: Limited Liability Company.

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• None

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

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

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

2. Form of organization: Limited Liability Company.

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• None

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

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

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

2. Form of organization: Limited Liability Company.

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• None

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

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. Name: Bats International Holdings Limited
Address: 10 Lower Thames Street, 6h Floor, London, UK EC3R 6AF

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

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Mark Hemsley
• Chris Concannon

Current Officers
• Antonio Amelia (Secretary)

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

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

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

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Mark Hemsley
• Chris Concannon

Current Officers
• Antonio Amelia (Secretary)

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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O. Bats Hotspot Asia Pte. Ltd.

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

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

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Chris Concannon
• Ng Lip Chih

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

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

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

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

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

Current Directors
• Mark Hemsley
• Adam Eades
• John Woodman
• Anthony Whalley
• 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
• Richard Balarkas
• Anthony Whalley
• Rebecca Fuller

Remuneration Committee
• John Woodman
• Anthony Whalley
• Rebecca Fuller

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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Q. Chi-X Europe Limited

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

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

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

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

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

6. Copy of constitution: Not applicable.

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

Copy of existing by-laws: Not applicable.

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

Current Directors
• Mark Hemsley
• Adam Eades
• John Woodman

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

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

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

4. 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.

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

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
• 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)

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

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

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

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

4. 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.

5. Brief description of business or functions: INDEXPUBS S.A. is a media company
providing ETF data, news and analysis.

6. Copy of constitution: See attached.

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

Current Officers
• Fernando Rivera (President)
• Ver6nica Rocio Bravo (General Manager)

10. 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 duringprevious 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 Mercer Sub LLC

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

2. Form of organization: Limited Liability Company.

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

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

2. Form of organization: Limited Liability Company

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

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

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

2. Form of organization: Limited Liability Company

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

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

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

6. Copy of constitution: Not applicable.

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

8. 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 duringprevious year: As of December 31, 2015, Direct Edge
Holdings LLC ceased to exist.
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Y. Omicron Holdings Corp.

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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: As of December 31, 2015, Omicron Holdings
Corp. ceased to exist.
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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 committees
and persons performing similar functions: None.

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: As of December 31, 2015, Omicron
Intermediate Holdings Corp. ceased to exist.
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"Co min►ssloll") to rnforc,s the Act Aild the rule,, and reiiuintionr
promiligulud tllercundef, And such tesolntion $11.111 not be eftcctiVA %111111 It
is filod with and opprovr:(l by tltc CQmmission. Ill nlnking the
data minalioos rcfarml to In tile, illimedialoly prdccding sonterlca, the
1301Ard of DirecOl'..) may impose. wl 1110 Person in gncstioltaod ks related
Poisons such Conditions mid (mirieliolls that It may III lts sale, dist:tctioll
decal accc.iiory, Appropriate. of desirable In hlithernmpc of ilm objel:tives
of lite Act and 1110 lulu$ Altd (CgtllatlolvC pronliall;itted tlr7rellnder, And the
gavcnlmleo of DIM ldxelintip, fnc.

(Ili) 1~ fUMMISIAntiiny; Louses (li)(A) lute{ (if)((t) nbove, in any case when: is
f mnolt, either alone or together with Its Relawd 11cfsr>ns, wotild own 0,T yot(, inofo

111,111 ally nl' klle ttbovc pcl"nulg, . linlilotiom 111101) Col si lit mat loll of any propuselt
sale., Assignment of trnnsfcr of the Oolpol4011,s C11114-al sloak, such Solt ,
n.,si£Allient or ullosref Shall llot ilecolnc: affr(lfvc told)1110 Poard (A' Dimetur5 of
(Ito C,orporat(on $hull illiVe dtlicimined, by resoluiion, that stroll Vomit and lis
Related Persons aru not subject Ire Ally applicablo "silnutury it is gualificaliolt"
(vridlin Iht: Incnninl; of Si:ction :1(11)(39) of illy: Act).



i

(iv) Notwithstanding ciau.mi (fi)(A) ai(1(ii)(H) nbovc, will without {,ivhig ,
cffeut to S11mc., Ally Exchillip i4lember timt, either 111ouo or togmiler with Its ' 1
Jtchurd 17moas, proposes iv own, difccily or indirectly, of fr'.mrd or h4n6flolnlly, ;
shams of file vapitill stoo'R 0( 1111) colpoildoll comml (kill 118 (Hove {11111 INve-Illy
pelfcelit ().014,) of lilt•. ontstnndinp, Alams of any cblss of c,l Aml stool' ul• the
corpofation sold Any Person 111111, cithef 11011r or together with its Related Persons,
prnpoms to own, ditct:liy of indirectly, of f+:cUrd or benr.('ielally, shares of Ow..
appal stock of 1110 C mpormloo consttlithig mwo.titan (arty )mmil (401NO) of the
iptst Whig Amm of nny class of caolill stock of tie Corpofaton, of to exareiiu
voting rights, or pint ally proxies of conselm whit tespcct to Slimes of its+, caillull
L•tmd of the Cocpors dmi curiStlmtitig ntafe 1111111 twenty pl.1oltit (2011) of tic
voting powor of du. thin Issued And oul.ctmidinv spates of enpitnt stool: of llle
Corpormiml, Shrill have dcli and to the )lontd of Dlfcetom of die Corporation n
limice, in, vatting, not icss than tntly-fivo ('IS) (lays (or nny spotter period to rrh(ril
snm Bold thrill aximmy consent), burbre the 1+foposed ovilicrship of mmh
Am ms, ni the proposed 0,x04(:18f. of slid vnllaf; figftls or 1110 tlfnoling of said
prox1r;5 or Com nts, of its inlcntinn to do bo,

{C) jycratrb•tr(1+VntreJs,

(1) Any Person that, either nlumu o1 togetlivr vrith Its 101alcd Pasnns,
owns, directly ul indirmedy (Nvhufhcf by acquWdon or by a ebmiyt: its lfie mimbof
of shnfcs 011(milading), of record or benulieltilly, five pe,Ncot (5(ito) nc more of {tic
tltr:n oulstnllttinl; slulres of capit11l stock of the C oillorlltion (exch(ditl f; sh11res of
nq class of dock Mal trues nothnve the tight by Us lcnns to vulu 1pnerally ill the
eicctlon of mmubum of tic Bnmd of Wctna of lie Cotpumdmi) NO,
innin:tlintely upon acquiring knowledge of its ovmetshlp of fivo pencil; (511b) of
1110fe of tile, 111m ottullondinE shiucs of SttC}} atnek, givc ilia Boafil of t_llfrctofs
written notion of such nlvlli'Wilp, which untiee OwD {talc; (A) Such Petsnn's full
lcv~al 11-.,1110; (t3) Such Person's title or stallis nn(1 tic dice oil whlch'iueh 11114% or
mmw ttim Required, (G) such parson's (owl Its Related Pcisml s) (lpproximnit:
ownership iniemu of Ills C'olpotaifom nod (U) tvttetlun'tucil PcIsoll has (lit%
power, directly ill ilidifecty, to dir•ce't tile mallugunn:nl of policies of Qlo
C.'ofpornfion, villelher throligh ownership of scemitics, by contincl or ot11c1Nv15u.

(li) )meth Peoml retlulml to provide wrilto police puistlmt to
subpriragrnph (00)of $1 Article M('M shrill UMOM such nuke Pmmpdy nftcr
Any chnnpr, In the 00111('1ets of Olm nnticc; pfovlde'd that no sgleli uixlRlc:d notice,
tlmil be mioucti to bn ptovldcd to tiro Word of Nfccto s: (A) in the evert of tin
inereAse or dccremw in this ovme(ahip petcriltagv so rcpottvlf of leaf thug ow.-
peree)l (I%) of 11w. Own ontstmidinp, shruns of (lily ettlsx of cnphni st+xsh (t)c:h
Incroasc or d"o im, to U. nlcasuted cuuluinllvr:l y Rom the Uu m"d shown can Au
iml such nodcc), Unless ,toy Wow m clGGmmc of kw 111111( no percent (f %)
tesultt in such penal) olvointg more thim tvn(uty llerc'enl (20113) or mote thrill 1'01ty
p+:n:(all► (409") of tl,r: shAres of nny ohms of capital stook Own o ommitling 0111
ghite wimn Such )'arson pcoloualy ownfd less than such paunionga) or alidi
pr onn owning less ihnn twonly pelcnnt V%lo) or has tmn folly IV(xill ('tU%>) of



(he sIIloos orofIy tales of capital sloek l ion oulstonditig (at it time when stv,It ,
}'otion praviausly ovrnt:d mote tltcut such pt;rt cixa(;es); or (11) 11) (lie weal 1110 r ;
Corpotation issat~s additional shnte;l of capital Stocl. (or 6cClu:11 es convwliblc into
cnpilal stocky or takes any other nelina that tlllutr;s the owne(shili of su,h I'otson,
Of negnIm", or wdeenls shares of ollwalu3hig capital siopk or ulk0s ally oill':r i
relion dial hictehgCs the owiletsship of Such Parson, in Cach cnIr, without any I
change bt tile, number of .shares held by such Parson. I

(iii) ̀!'I1c.13aanl of Directors ofthC. Corlloca(iorr Shall haw,, (fir right. to
requiru any Person rcnsoonbly believed to he uibject to and In vlolatlolt of thls
Article F W fill to provid0;iie Cohlowlion conlpkla btforforninn AS to all shirt a of
stock of the C;otporation oww'd, difectly or ind'ucetly, of ret:ocd ox beneficially,
by such Person and Its Related Persons nod as to any other hictual matter rolndng
10 lhr nppliCabUily or affect of Oils Miele P'1119.1 its may tensonnblyhe teticlested
of such Person.

(d) fi ,crut1'ttrpv~jtd't'r<vt.(i ,t<tnrl VrrNtrs' ftl.i't,~1nt ~i~r thlc~ltrfcic'. IfPay
strrcl:ttaldt:r purports to sell, irtaisfor, asslgn oc pletlgo to hay t'curin, other thin tho Corporation,
any shares o1' tilt Corporation that would vlolnt0lilt, provisions of this Atticle FIV fi1, Oleo flu.
rbrpo(ation slab record oil the books of tile$ Corpot,1tion lilt. lrtolsfer of only that number of
sbtuus Hutt vroulti not violate the pre?vislons of W,, Art'tclo -IFTH and shall treat tilt; rumnining
shares as owned by IS purported trmisfcror; for all pprposr,s, hiommig whbo(H litiiiinllon,
voting, payment of dividends nod distributions with reSpect to such shares, v11n?illm upon
liquidation or olhe(wiso, if any stockholder l)tirpom to vote, a to grant tray pay or rater into
any ngwanient, plan or udnx arrangement relating to the votuig of, shores that woald vWWW the
piovi,~Ious of O iN Article FfFfi-1, then tho Cotporntioo shall not ltoaor Such vote, prosy,
agreomont, plan of olhc,r artmgenunll to tic eximil that Such pmVislonS MUM W violated, and
any shatcS subject to that artmlgcmoca ;hMI not be entitled to bo vowd to the. extent of such
violation,

(r.} 81.? N lzt Itr•tt,:,=ni any
stoeklloitlr r ptnpoll.1 to soil, transfer, assign, ple j, or own any shins of Ow C o -pwraWn it)
violn6oll or (Ile, provisions of this At Bete Fifth, (lien the, Corporatioo shall llavv rho fight to, and
shall promptly after ro?firothfg sue 11 violation and to tho eximl fetid;; ktrc lel;nily rtvrdiablo,.
retknin tha Meows sold, tronsferfed, n5signed, plead cd, or otivned in viol allot) of the provisions of
Olds A dch, Fifth for a ptict:. per shArc erinni lu lilt, fair market vibe$ of ilrost: sl,(rros. Written
notice sbU be liven by the Secretary of the. Co(poration to 1110 holder or boldols of rceord will)
respert to Olt' relict imblc slier, if I10 ntldrems of lie iro1rler or holtl0rs of record oppntrriaf; on

(ht, book, of till; C:orpor Ilion, which notice shall spcclfy 11 dare for fedel» plion of th0 sllam's 11111(
shall ba not less than ton (1 Ot) days oar hinru then iititty QM days from slit: daft, of such tibtien.

Any shams Hilt have No so called for redemption shall not bn deented outslalutingsllows for
thn puipo10 of vo(ing at detenshli ill the total mni u cif shams milled to We on my nurnm on
and 0% Use dala on Wild, wfittell noti+:V of redemption has been l;tvtn to Clio bolder or holdc:l;;
of those silares if n sum m lieium W reWI mach shares shall have been irrevoeabiy deposhecl of
set MWO to pray tiro lademptWi p ke to tin: hakki or hnidan, of the sbeirci upon swcoulur of
r;011111Cnlec fur 1117sr, shares, V111110n notice. 511,111 tic given by thu Svefoloty of llic. C "ponition to
fill I(oldrry of h?i,or I appcalinr ou the hooks of 0le CollioI Ilk !on of Arty redctojolon by tike



Coilloattion (including, Mili llinitatintt, a (edumption pursuant (o Us clause (t:)) an mull
c11s0, n °Redt'nlptiutl°).tot more tt)n it'll (10) days af(t;r+x)tlsusuolailun of (110 Rctlen11111rni,
511111ch nr)tirt: s111111 specify dv.. numb+;( of sllnres ou(sIandinf; afle( tit) RO(101111)tinn of cac11 dries
of tier, Cotporiltion's capital st+lel'.

90nrti bl;ph eclots

S fa'l'l t; 't'ltc inumbrr of diic:etow nmy be blcreasctl or (11'efcasetl lion) time to timd by a
lesoluliotl adoptcd by we Bowl d nirt;s;tots. t.)if+:e lints ibnit be uit:Clcd by lhe5 Sta~i 110((ICrS Ol'
the Corpovalloll pinsuollt to and I) accordialce with oils C attilicnto of Incolporntion mid tile. By.
Lmv, of tllt Cotpollidun. F-Urtiott of d'trts;lors need Clot be by itelmn bW1101 11111ess tilt; fay-1.-nw;
of th+: Corporation sliall su provide, The Board o.(1?irector5 of any individual dirceio( finny be
Iumoved (Torn office iii accof(lance. wide tile 13Y.l.(sws of 111(: Corllorntion,

Plirptloll

SCVlii~ C) (.The duration of the Corporation shah be, parpetttnl,

13Y•I,;inli

p t'1'I l;'t'hc ltaas'd of rAlcctna mhnll hno flit: povn:r to adopt, nmeW or rrptral By.
Laws of the Cot pofa lion. 't'ho 13y Mavis of the C:011MAti011 witty 11150 be mnetldr,(I or repeated, Of
new 13y-1,atvs of the. Corporation nny be Wplctl, by action token by Mn stncgbQlders of the
Copmatio), All amendr mMs to Mn C:otpnrtttion's lay-f. ivts ninst he. tnnde in amordaitce''Bill
proeedurms 101 out in tile. !3yl.mvs of 1110 C.orporittion.

ndcnnt{ficitttnii rt)ttl Litttitntltin of ll{r11.tt~t 1 3111~1i4Y.

•i lhl'1'1 t;

(4 tllrlcWr[i fns. %Cotpwatiou shall pl'aviti,; hldomniflcndim fur nn idws of its
r;oald or Ditcctot$, nlenebets of colnnlitices of the Board of I)irccwns and of other coinrnittees of
ilia Corporntirni, nod lis 0xccutivc officV13, Pno onry p ovidv indcmnlf icndon for Its other urlivcis
alui its Agents (Intl colployces, and those sixlin(; nnolhars:0rporgdo), t)attncr•hlp, Jolnt velit)ru,
trust of taller cntcrptisc at the n;gllest n( the Corporalim, in c11ch case to two lnmirnwni uX1+.111
I)tt AIWId by vehmlco law., ptovlded, llowavcr, that lilt. Corporation play lintlt•tho extent of welt
indernniiientfon by htdividtMl s;unImcls whh Its Amciors and m0wive offlcr:rs; and, provided,
fii161cr,1111114110 C'otporntian shall not be rcr)uiird ICI indemnify faty parson in co)utrcfioll Gitls
nny proewlinl; (or part thcreuQ (nitIM by such prmon or any precut d(ng by such pamon
ggahim ibe C-.oiparlltlon of Its dUccWt% of Reno, emplopot or Act tans unless (1) such
ind{:nullti<:ttiwo is c;;pressly tcritih'ed to be made by late, (ii) tlic procc(A ng ivas aullsolited by
dir: riunl•d o(1:litc01ots or the. CoitiorAdun or (ill) swh intlenlniflrntiun I providwd by 1110
Cnfporatlou, in ins S WO dlsrWiW% pu(stu)n W ihr. PWOM abed in tilt: C.orporntton Wader the
Ocnoral Corporation Lnw of D(Ownw.

(b) !.tt)tr,tldoo o(i tablftly- To the, fattest r. slant nol prollibited by tha Ov-11e1'al Curl"wation
IAA of the SWIM o(Uelawarn, ns It e%Isis on A date olds Ctti(ificata of liimpottlllotl (s adopted
of as .welt Inv/ Inny later ba unleaded, lit) tllfcoW of the. Colporalioll sliall be liable: to the



1,

Coilmotion or Ila mo{; holtlers frif nio111:1111y dtlmligul foi' mlybiew"il of fiducinry dilly As A
dirwor, No Ammndnlcill to or Icplall of this Artistic shalt :ulVersnly nffecl Any right or pwwte ,tfrrll
Of a t11fcclor of lite,,  CotImAlloll that exists at lite, 111110 of such 1 nmulldtlltllli a[ mpcnl with reAlweI t

to Ilny tlCllotls 166, or intlt:timm. prior ilium, I

,tttfidn y1111vtt! 1'fccllitT,

1110TH. Action omy be Init:n by ills stockholders of tilt Cofporntlon, wllhow it 111cetillg, I
by written consent ns And to ilia extent provided w cite time by lite-. Cletlrial curirorAtloil LAW of
ptinwnrC.

Conti}t~oii►isc tit'(.?iltrl~ r1r~n}~;et~lc~l1

L",Y,I:ll TI I. ̀  licilever A cuohproolisc of AcrOtti nrnent Is proposed bt-Awer"tt the
C;orpomfon nntl its cretlitars or 0ny class or then And/or between lltc Corporntioa And its
stoWloldcrs or Any Class of thom, Amy collet of cillrlUfble jtiristilutlotl withitl111e stole of
noInwnIV. nlaly, on the 1111pli4Athan In n smmtlltifl! v/11y YON 11a Cotr0fAtlun 01-of Any crrditur ur
sivd-hoidel thereof or un the 0pplicnlWil of Ally feCONUr nr It:coivcrs Apilolnled for tlit
f:orpooltlon Wider :Ieeti01091 of 1111c; 8 of the Velmire Collo or of) tilt: applienilon of truslct;s
ill d'is5olutioll ter Of tiny receiver or rccOvela 0ppoilliod for 016 Colimmlon under Scation T)9 Of
'Pule 8 of the 1)tdawnrc Cade, ortlof n mlcelbilt of Ilia credhols or c)nss of creditors, And/or (if the
stoci.holticrs or class of sluckhohh:rt of the torpor liati, 4;1 lilt, cast..  limy be, to be, sumnloileti ill
such tnnnncr As Stich 4wurt tllfects, If 11 11rljodiY ill mulllbor tcprcYelitin}; thre.c. fourths Ill VA1114 of
iha creditors of class or ert:dllors. Andfar of the stoobholticrs or class of stuckholtlois of tlic
01[poraliutt. AS lite Casa luny be,, Agree iv arty romlproullse or amngCmnt;nl and to oily
reorgallirAtioft elf 1110 corporntion 0s consrrinuiml., of such mlipromise or arrangement, tile, sxld
comptomi[e or mmllSt:nlr.Oi not] the SAW shall, If snnt:tioliod by the croon to Which
tile; said appliontion has been 1110(11,, bc. Wilding tall ttl) rho ctr:dilors or rltiss of Crotlilors, wild/of oil
All Ills stockholduts or class of stoeLllollefs, of tilt Collrorntloo, f15 tiltt raw in:ly ho, and Also oil
lire Corporatlon.

f,u)endntcmt oPC:,roi_ilfirai~: ~~f 2~u:gi_horittitnt

`I11LVR' .,r~'riA. 'Plus CtIf porntioll restivcs the tight to Alm-lid tlils Gctt]ficuo. of
blt:orfIvAt'ttin, mid to clmnge: of rf:pt;nt Any provision of ilm CciliflcAw of "Inctrrporntion, In the
111allm'T pwwrilaetl lit the lillic by $Ialnte fpravided, howtvt:r, IhAt. nAy s11Ch nnitodmenl, 011111l;o
w repeal mium be f irsl ;tppfovc+l by the i]oard of Dlrcctofs), And fill tights conferred upon
stocktloldufs-in this celti[W.xw of hlcoiporatlo11 Art: gmitivil stilrject to Oils mervAtioit, For so
lolig As tile. CarporAlivtt shell control, dh'cctly or hullrectly, MCA lsxclian-c, bit., before, Wray
Anlenduu:nt to of ropf"A of ,illy provislon of this t;edific,ttr, of ]neorlm (At lon shall be cf reckv.,
tilvw chnnitcs s11011 he subnllild 10 lhv Ilowil of Direclots of WVI'S tixrhnnl c, Inc. And If 111111
ROAr,] s1in11 dtWoltuc Ihat thv."I le nln:il Iir...fiied with tit tiled vAth And Iglproved by tite
C o mmissiolt Wow, the chaovm ratty he Cfft,ctivc, wider Section 11) of ((to Act hind ihv elks And
rt: fulnilons lr(ornulpated titcrcnrrtksr by lit+: Cornlnimion or of icrw)sc, tht;ti Iirr, proposed chnngc~s

to tilt: ccitifictlta of fucotlwalloll of tills Cofponition shall Clot be "fft;ctive until filed 1witil or

filed with and Approved by the COnmi sslon, m tb0 case eery be,
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S("INI oJ.' M,114)1403T
Vow-&I-ary Of

1)~Y1d.toii & Co1't,V1.2L'.t41T:T
1_ts.t.iva~~c<r 0:it10 IJ.t?./lU/it}t}tl

1,73,F.o 06;07 1',13 1l,/L0 '2,000
NOW 013.1111337:) •• 43tT:t i G i'rh:•J

,tt~.izsi`tl)a~~1) 3 tit) i a~,~ cti~'r CER1,1111C:t\`t E, W

(d'iirwant 1e So1:Hosi320 811(1 ~,11" 0' 1114
CYrnui Ri torf)ot'it1l+)3.t ,i,s11v ot'tlio>1tu1tZ ~g1'))c1st~l~Ut~e)

BATS* Global NNkets, 1110., 11 cotpotoltiott otf;a,liactl Rnd oxislinf, undcl>1Ttt(1 by

,htu, bf the proVishim of Uw Ovie1nt Colpoultion Law ol'the ,StutR I'Dol01}rate Phu "Crenwal.
GolpptRti<)it a,Rrt"), .

l)O O II)!,RMY CEtt't' YY,

`1'hm tbro 1lttsslee of this co3polatinn is lull's Global irlRilc;is, lnc. ntld Iblit tills co3polatiOTt

tivalc ntigii)ttity incoyoulted t)tttSttfittt 1cl tha Cicnctlll t;aglnt,lttnn T,ovl flR Ju1tc 2I, 7.l)f}7 tltl<trt ti1cT
nnnio )31\'fS .11041itl„s, hm,

That tilt flow (I of))kcutols cltily odoptctt iosotution:; )xopnshlt, to tllnend Sntl tcstnto tite
C;csiilimito ol• Xucotpo3titioTt oc this c01110uttiou, tleclaeillg, Wd imienkiont and restatomet)t to be

R1ivlstlbfc: Hurl in itlo be,t interests of' this cotpts3111tou Rud 11s slookholdets, an<l ntt)ha3lzbip Cite
Rppropiirila> ofliccni ONIIIs coipo.tatlon to rotictt fire comma o1'tlle stodhntdcts thetckn% r1h li
3es,11ltion IJettizug foilh am proposed Sm~ncbl~3tl and t(Wateaur;ut 

l~ 
its fo)loil~s:

1trSO.LVr0), IbIlt the celtlflonle of 1}icolpolntloti of lhfs coipottttiou bi; Rnia:nded and
ttstltl>rd In As clltircty to omtt R5 Mows,

NA w-10.

P.l g T: The norm dihc Upmalion is BAV>' 010bal idR3S;cis, file., jtlic "C,u3jsolStinu"}.

;lcgpts et•etl t;)ttict+

t~) : the Initial ref;lslctcd offic,,t+ of tile. CotpntRlion 11) (ha Slate of Dolmy"llo is
Oit)nf e Bud. Vlihnitlgton, Coanty al ] f,'Y/ i Rslic, )7c)stwmo 1)80), 1)10 11a{,119in oNt.1

initial icglslc:reil Rgmit tit that adduss 1s 111) Co3)1ortltloti 'Trust compony,

WOMI

11111UI: Tile pu3pow OT i}i)1pov"s of file colpotlltlon is to cngtip in any 111VAsl 4,0 or
Rotivily for V411ch t:otpoiations 111(ty bo o3ganized 1)1)(1er this Owl,01111 CUta)(11116011 klyl of
),)eMSti~at'c:,

1t>itl>atiil:ri Sitactt .

L, 011 I_I.1:

(a) file 16111 na3nber n(s)tetcs Wtock thtlt 01C.. cotpmtlon sbal'l havc withotity to Issue

i 2t),pb%MO :;hales of utuauion stock bnvs` w n pnc nhw 9SAI prt Mmic.



%illtltrlt}tl 1S Ali ~~1't133>t't t v4LIO1Jblt1 flltfI YD0n)",

rJEJ-1 . In tldditiou to troy IfuliittKS on 010 ItlaisPcy of slutru:t of 1110 CoY1101110on's

ctgMd awd Ad lb"ll in IitG By-Lamlx of the C'milmailoo, ills Jbilowiug sh;tll apply to file f INNI
emsm pomitted by lave.

(;1) P+ tnIl nits. As 11scd ill this Altlelo 111VfI•I:

0) The tcnn "Dotson" sJ1n1I tnran it tmta(ol person, paslaccshll),
colpotHtion, li11t1(Cd liability Company, ontity, j?UYCtt13ltGllt, or p6litica)
srsbdivlston, atan(;y or }nstlnrnen1t11lty of a t;n~ecslnitent;

(1i) lht: Itilm "Related Parsons" sltail jean vtith tespt,ct to ally flemolt. (A)
silly "affiliate" of'sncit Poison, (m, stte.11 tettn is dclin d In Rule l2b L uudor the
Scomili" Lxoht111go Act of 1934, as unwiWed ((it(; "Act")), (l1) any other Posson
with Mid Stroh fhst pelAon 1111.4` ratty ai3lw snant, attoligetncnt of tiadc(standint;
(vrltcQtev Oy not 1(s veri(iag) to set toP,et}licr for the purpose of ttccluhing, voting,
Iwkdng of dl ;po.618 oI'shntes ofthc: capital stock ot'tilt, Cofpotnllon (provt(lltd no
Potsott shall be doomed a 1'talat+:d 1 WWH ptusnt W 10 Ihls 01,11130, (1i) S01eI•y as a
mall of sah Isson's beh)g m boeoming n patty to nil lnvcstot WBI)ts
Aglow rant eWmed Into by and mlionf; (lie Cotpofntian and fho stoekhol&l.,,
talked lbwein hn Jnnuuy 1,9009 (tho Nwmttot itif htfi (C) in tta:
also 0f n I'etson that is a compnay, amp moon of Snullm 0111tty, tiny cxcantivt,
o#fieor (us cit;tinctd wWct ITS 3b  under Ills ,ket) o1 ditertor af'sttclt I'atson tu1d,
fit the case of it Jlv-IsO l that is a prat;notsh" or Iit)liicd !lability Gonlimy, any
gen0(al pattnot, mannging mombo, or rannalter 0f'suG1t )'(tf,nit, as applicnblc; (t))
in fhc 011se of rally Pir-mtt flint is a voristered btokcv or dealor that lies been
ndulittcd to m(ur►bmsttlp Ill (tie tlational semititles oxelmign kftavnl tv, DAVq
Emllfinge, Ina (an " 1 xebatlep tvfomhor"), any J'Gtson 111,11 1.1 asm'I mad with 1111;
I;;{cltnnt c N101nbar (its dalmmincd UWUg the 00fittitlotl OC"person 1Is500i(lcd W10)
u awmbm" its ddWul lmdes Stsrli0tl 3(a)(>I) or lbo Ae1); (A> in the ea-,D of a
1'WWn 111th A a nahual pctsolt and Ex'01a11g0 ivfontbos, any bloke) of denlew 111"11 Is
alsp tut 1'shchtlug0 \Sc11tb0r witil %= such Pwsott is nssodniml; (f) In ihd one of
a Putson that is n natnrat } mom, any tcindvc or spouse at such Pinson, or any
ratativo of such S11olllp Vilm ha., tits snnatt ht}nle a such f'atson or who is a
dhei toy cc Wom Slit', Cotpotatioli of filly of its 11nrr11ts rat sub6dialles; ()) III
thr: caso pt'tl Poison that is all e;cccutivc officer (n dcfitted uttttcyRule 3b•% n11det
to Act) or e dhectot ota cwppauy, ,•otporntlott orsllullfivV-11 ity, M16110111Pany,
cotlufta(ion Or eallity, (let appll(a,Ws; and (11) in fhC case of a 11e1son thnt is it

gowal }lta wq mmt, ghl mmnNrorniat1(1f(rofit Pat 1110014) of 1i0111ed linb}ltiy
0ontp m , shell pmh wmWp or 1hWmd }lability c0in11;1ny, an appikWall and

OR) DO Imm Itandimolly otln", "owl br:ne(ieially" 01 any flab mivt,
11tt:reotohnU No the meanb%, set Cottb in J2.ulo J 5d-3 under (lie A,t.

1



(i>} Li711jtftl mai.

(1) I'nr so tout; as du; Colpotation shod vole tol, dilcotly ur ludiwoly,
BATS BX(Illangc, TnC., lixcept ns ploviticd In Cliulss 01) belovt:

(A) No Pelson, cilllur mono or Iog,ihcr Willi lls Rdilti d PeMlls,-
Inny own, (ljlcotly 0r huijtc0lty, of tecold ar Uneficially, shalvs
constituting more ijuni ibfly pctoent (1100A) 01, ally clams; of c,lpllat stock of,
the Coaputnttoal;

01) NO l:xehnng0 M01111m, Althevnialle or toRetllor with its lZclniccl
l'Plsous, Ditty oiv;l, d11Cotly oV hidirectly, of'tc(:ofd or bencfiolally, sitting

colu-MAll(iug 111011; 111nct twenty pelecut (7.004) of Ally ('lass O'Ce'tpiln) stook
of Iltc. Cmpolallotl; alld

(C) No Poison, outlet Alone of toGclltcr with IN Robled Persows, at
ally limn Dray, diccolt y, hldile'lly or pi isuanl to Any voting,; ltnst,
agrecmcut, plan or other fillmigoanent (other 016,) 1110 Investor Riglits
Agreeulcnt), volo of amiss 1110 voting; o.f shalev of'the cupllat stock ol'th0
Colpoiatioll of give Any aonwit oe pfoxy with lospecat to shim-1
tfpac.;t:nlint; »Mace thntl lvtcally powellt (20/>) of Ihu votbly; pourer of'tlle.
thew issue(( strict outsltul(liaiU capital stock of Itio Cotg)olollon, ;xai may tiny
Pelson, eltllcc alone ol. tofctllev with its Mated lautwlls, e;,la Into filly
aglucilicul, plAli oa oillet ntnnlgement (plllet• thlu) flit. fuvcstoa Wj;lkl:;
Agra:cn~enl) vrith .uny other Y0130111 0111101. Blow, ni logmiloi with its
Rolated Potsutis, under riai:uulslAnccs 111111. wolild lcsult In tile. sliatos of
capitol stools of Ole, Qoipolnlion thAt Ate subjeot to mtiell ag;rumelit, plotl of
otitct'ttltaugoment itot lacing; voted on till,/ dotter of matlov!t of allay pioxy
iclatinz 111welo bciug; withheld, wjtcte rile Wool oCsuch IlLu mmt, )Ilan
ol. odic( funlliglefncwt would be to cnablc ally porson, citll(i atoll(' Ott
togellu:r with Its RkAllietl to vote, possess lho 11glil to vote or
cfal,no tile. voting; of silaws (11' thu caplifd .loci; oi' Olo Colpotnl)o11 that
wolild xopaegmt 11103C, tilnu tvirlity Iaetcctlt (20%) of said voting; power.

(i'1) Sub)ert to ohmso (iii) and (1.Y) below;

(A) Till; ijnlitadloutr III 41wns (i)(A) And (i)(C) itbovc shitil nut
tiplaty In the casu of ouy class of'slocl: IbM don not Wive tilt light by Its
team~ to vote In rho ukztiow ofanomIms of'ilw Boatel of Meotoa:; at the
Coipolntioll cu ('11 other mrittCls that uiay Icgnitt: the tipp•ow) a-1. tho
hol&ts of Yoiillg, Shtiacs of (lac Colpoiatioit (otliel tilan I1laatlot3 (IMoilut;
tlac Sig ht;;, laic bwllocs al pl tvllcj;1.;;l ol'sa'td elnss oNrwk); turd

(11.) 'the )inliiil iolvs In choiscs (i)(A) wid (i)(C:) abovo (ox(;cpt with
I,apget to Bm"llnllg;o Munibcls stud thoir Tl.elnlcd Vetsons) Ditty be watvt;d
by tho liotnd of'Div,*tois of iltc Cotporadmi pulsnnnl. to A s;esollition (1111,/
ndopied by tho noald of Wrcutols, If; in wim,cij411 wjtll taking; Simb

action, ih4 Board of` Dilcctoaa mlopts a Icsolntioll staliq 1110 it is IN
(1rtc1nlhltdton o l"'Ilch Board that such (action will not Impair tile, ability of



T31i.I5 B011MItt0, 
ins:. 

­(0 Catty 
on[ 

il3 -fintolion,: 11111 respoitsi$illttcs its 1111
'tt„tclimlga” wldw, the Act owl the talcs nlu) t,.gulnllotts pionnrlt;ntud
the -ml(lor, lot it Is athCiviist: ill the but inwwts 017 to ColpOf 06% Its
yicekholtleis and BATS rxchwtlg;o, luc,, and that it will not impair the
ability of tltc tlnlled Sia(os Sccutltics nild 1"sx0ha1lgo Conlnliasloll (1110
"CommissloW) to w1-fowo tilt, 11ot and thu lttlk:l anti roppliallotw,
pt'0lmllpatoil lllwcluldw, flied Stich iesointion shall clot be offWlve lentil It
Is filed with nild npplove(i by (lie Conllllt:isiotl, In milkh)g din
dololminttto*l, rotetteal to lit flea 1111,1w llalcly pletletling setltence, llte
i3olml of l?ircctots may imposc mi lilt; Pwon Gt (tnesiion iiwl Its Rclalctl
pw sous such conditions anti rcai(lctowi taint It nnty in Its solo ttisotelion
{leenl llecesswy, apploplift(d ni duilablo, in f!WIIotottrc Or the objcetives
Mw Ad nud Ow mks and rogulatous ptomtllgalctl lhercon(lo•, and till,
govinnonco of)1A'f S Lltoliongo, lnc.

(fit) *Notwilhstanding clawics (11)(11) (Intl (11)(11) above, in ally ,aso whets a
11clsou, cithet alone or logeillct wlth its 1Rclntccl Persons, %V011 1 t)vtli oi'vott: inG(c
than any of' 1110 above polcentago linulntion., npon colwilmnatlon ofaap proliosi:tl
sal{:, assiginnew or trn11al'or of 1110 C:olpolation's capital stock, such solo,
nssipmmvt of =W ball not beconin, e.ffectivo until Ow Potltd of {fit dws of-
the C:olpotlttion Ao11.have dcic11n1 00, by resolution, that anich 11eison and its
Rclntcd Pc(sons nic not snbjeot to ally npl icabic "slntntoty tlisgnalificati011''
(within lllo lncnnitll;ol'Serttoll l(a)(3)) a1`llty Act).

(iv)M%vllh` hnldh%olatlsas (11)(A) and (ii)(13) abovo, and lwilliout giving
clfticl to stunt;, any kxcilallge i100111bcl (11111, either flour; or lol,rlltct wilh its
Rolawl Pctsons, proposes to omn; ditecty ai Minify, of wcord or bcnaficially,
shntos of thi; onpitnl stock of flit; C:dtpOtalloll ('011Miliiting Molt) 111011 Monty
petcont (26%) of Ille ouislanding shnvt.s of tnly ONO of nwwd dose: of the
C:otpmoli(m and auy Pelson 011tH, chew,) n10ut: of Ingothw- wttll 10 ROatrcl Pulsoas,
plopose's to own, ditcclly or ind11eolly, of iecoid nr 1)ttn6ficintly, shl11cy of tile,
of1pital slot.k of 111u Cclipolotion vwntlloling 111ove titnl forty potewu (Moo of it)
otHstittttlinf; sll.lrw o1' (Illy class of cupital stool; of to Co pwatoo, ne to twwdsu
votiaf; I ipll Is, or goll)t any proxies or conswi(s With respect tip shntcs of 1110 oapltill
slur,}; 0('tho Cotpolation ('01IMitntiitf{ inole. 111,111 ltwnty polecitt (20%) of tile.
voting; powcr nf- tilt Ihcn I;iS1tC{1 and ow.,;lnntiintl shiws cif` upit111 ,Took of [lie
Ompotnllon, shall hmc dctivciod n> the 1lonrd of Uiroolms of tltc C alowlimi a
notion in vyi iling, not loss than CottyWo (41) clays (a ally shwtop plod to which
said Witlitl Aall cxptessly comfit), bef0rc the plopoi;ed owncisbip W, il,ch
Miami, or the: ploposcd cxtmint: of titlld volinl, ilghls or the tltanting oC said
proxies 01- consents, ()(,Ili intenlioll in (to so

(t;) Jae 

ttirctl  WK S.

0) Any Faison lot, 61hoi along or togcthw• wilh its Rclnttd Poisons,
owns, tlirerlly or ind{toctly (lttltctlwv by accll;isilion or by n ulliinge In 1110 nnaibcl

otsh:nos ouistnnding), 

of'lecol(I or lrc11clichtlly, 

l)va 

Ill"wilt (5

1 / 9 ) 

or 

hurt: 

(4,010



then alitsta►ldil)g shntes 0f'cnpill)1 slork of thu (Impotlititnl (excindhlll shnle,s of
fifty class 0f'slook Ilint does, not have, t'i I Ight by Us totals to vote golwil ly ill OK:
el,:atoll of mounts of, Oa) 11ml-d of I)itcctols 01" Olt; Colpolmiloll) sball,
ifnnlcdimoty iipom Acgiihinf; knowlydgu of its ownimlilp of Jive parcclli (5%) of
111010 Of file tllcn outstnndintt shows, of 31ich s104, f;iva talc 10u111t1 of Dilaclols
wlflto11 Iloilo(" ot'st1011 imlirillhip, 10111011 notcc shall sing: (A) sllell ltewrill'9 filli
I"gal )hike; (13)111011 poisoA)s title or status Atid rile duce oil w1kil suall tilt; of
status: vms wililled; (C) shell lluvw113ti (011(i ll,l IWIlted VC13OWS) nllploxin)nla
ownership lntela4i of tile, Coipolation; And (l3) Nyhetller :,wh relso)) hits the
powo), directly or Indirectly, to dj W the, nrimagelncut or poliolel of thn
C;olpointion, wheitlal I111o11gh ovillotship of'secotillcs, by r;ontrlct of 1111101 iku..

(ii) Each Poison 1"r1luiCad. to provide Valtion I1ptice pulse mui to

sltl)ilarnf;lnpl) (c)(1) or this Altiole T-IT' -1 sllnll ilj)(hilo, suet, Iloilo a 1), lliptly ailcr
;Illy 011,111ge ill 1110 colkilis of that notice; illr0vlded Olat 110 woh 111)thllCd mlice
shrill be tctluilcd to be p ovidell to 01a Board of Ditectofs: (A) In 1110 uvotit of ill
il)<:rcnsc of dulmore Ill the owilm2Ship 110founlap so tepollad 01 If.-S.3 thrill 0110
paworli (M) o.t' lit', Ibcu Oulsln11c11119 ;{1111103 of Ally 011193 of Cllj)ilal stook (Stich
it)clome or docrmsv to bo fnCfiSuled C111)nllitti'My flail) tile, wDount:8111mull, rill tho
lust suctl notice), unlcsa ally Move so or deole'Im of less than wilt: permll (10A)
tumults Ill slloh purson ovming 111010 (halt twOtty j)crccnt (M) 0) nmto 111(111 1'011y
l)iijeol)l (110%) of lbr, sbnln9 o.f ally utllss of cnl)itul stook thctl Oil (Still iding (tit n
(11110 ivhrrl woll 1101sult pwMously Oi` wd 11,SS (hall such pcluillage's) 0e, m0l
Potso11 ovn)h)f; less 011111 twenty poic0nt ('M) of kss 01111) Potty pelocill (110%) of
the 41)ntes of Afty chess 01' capital stool• thtm outslmdbill (ot n (it110 when site))
Person pieviously owned moic thrill sot/h p4lccntlitu.1); of (B) it) the,, avant tha
Colpoultioli issm;s ndditional shntas of capital 31001(" (oi s(0lilities eouvo)liblo into
cnpii;ll stool:) or lakes lily 00iel action thill tfihitcs tilt: ownelship 0f such Pelson,
01' (Wolli)m 01 ledcams slimes of outsttimling capital stook or tarns ally olllei-
nclion (lint bm—eftsr", the owiltiship of'tlllall l)Ctson, h) until) CaS, witho1)l tilly
011inge. ill ttu 1)1111110. otsimm". hold by fineb I)e1'soll.

(iii) The Iloold of NIC,01013 of (110 Cotpot1111011 .11)1111 htivc tilt; 1'iglit to
i'v~quhc Ally Pwsoll misonfibly hrit(,wd to 1)c, subjc(A to full In violation of thi:I
rllticicltNIH to provide, isle Co)ilo)nlion con)plute hlloamation its to All shales o1'
stool: attho C:oipolatiem owlwd, dimutty of imIll-ally, 00-0cold of beueficillliy,
by such Pelson laid its Related Ilc ults filld f>•s W fitly 01110111101111i1 111Aller 14milltg
to tilt, ttpplionliillty oTC(lect of'lhis Atticic,,1;IF1F1 As imuy tcasontihly bo tegtl sWd
0f 1 lch 1't.)son.

(d) LtAk oaf J;tail t n nrtr!_ ~nlltit,' 7tt_t~j~fr?fL2)~ i~ __!?ria if;tfctil~, If (1115'
slockhotdol pwpoiis to ;oil, Iu)usfel, ns81p) or plrtlttn to tiny pu(3oll, othel• tholl (lu) 0011)o1ntion,
any shn1w, of tSla Colilolntion that )will<t vtolnta 1110 plovisiolls ottlll3 A 311olc I" R10, thc)1 iha
Colpollition shrill o cold 011 the,: books of ow C;oipollition Ow, Ilnit"Nir of only tbnl n unbar of
,blur% tbnt wonid slot vi0httr. the piwiisiow, o.f this ;Mitch: 111F'171-3 Altd Sbllll Ircnl the, w1pilillhi ;

sbluos 113 ovmed by 1110 pulpollcd ltfmSfclol, fbr All p ilpo9cs, hiellulillp, \yhh0llt limitntiol),

votinti, I)nymcnl of tllyidotlds Alul tllstliblltion:a with rwpwl to spun Allies, wlictaer upoll



iigl1idmioll lt'any Sbn:kmWU pulprnD: try vote, "to WOW olty ptmxy or MAW into

July gmmll AA, plan ov other• ill +aug(:1111,111 a luting to the Young 01" shales that wou)tl vlolato the

ptoVWMW of this IWIC), Pll TV, Own Ille Colpolsttion 1111111 not honor vull volo, proxy,
tfgtrt meat, pbul or mila0r n+fauf;ttnaeni to 1111'. extent tout stick IsrovlSSoJas 1401 W 171'1 violated, and

July shares subjm1( to that ofIangolll u( .halt aaot he olatifleat to bo voted tm (111,, extant of suoh

violation.

(u) )xis[ t to Ret/oturl S/bij ou hap orh>r{t l?r•nl)s a—rrm1 r+ into%attar► Eaj 11111 i11tr~/c. 1f nuy
stooE holder p lipotts to self,. hallsfel, nsslr,n, ple(lge, or own ony shales of thw C:og)otaliojt in

violallon of Ibu ptovlsiona 0011is Allele FiRli, tlluu Om Coipmtaliojf shllil hnvr 1))0 ))9)11 to, lua(l

MU ptagwy nfiet confilmlfig snob violators find it) Ow extant ftnada tilt: let;oily tvaitable,

redeem lhw shares now, trnalofetrcd, aseigland, pledged, at ow>>ed in violation of fho provisirnas of

this rtitticlo NMI %r a pike pct Amm meal to (ha Rik nac kd vWm of lhosc slimes. iVtltten
no([oe WmH Im given by the; Srefc(nty of (ills Colpom(lon to 1110 hohlel, nv ltoldem o1•lecold with

rcSpeet to file lodet.lolible ;;bares at the nahl ess of life hokiei o► hoidels of amd appamhig wi
A books of the. Cnipo,ation, villich notieu ShAli spw0y n alto COL lcdCfnptton of due shttEcs that
,hail be not less ikon toil (10) days uor snore (nail thhty (30) shays Pottl 1110 dtdc of'such r+otiec. ,

Ally shares ihat hnvo lice" so CEalleil 1b► Jctleltiptioll shtdl not be tleenawal outsi.antllof, sliptes for i
Olt, pnlpose of volmr, of tl,;tetuaininr tho rural nvnfbel ofsilnrrs cndild 10 voto on any mattes on
anal Am the tlntu all Well w,fluen Ponca of ledemption bras been givrlt to ilao holdcl or hoklow
of'lbosm Shntus ifa silt" ;Jutil6cn( to le(leom smh shares Shin! lfave been lumocably &posltctl or

salt JiMa to pay the tudempilou ptS to Um lujlrier or holdets o.f to sharvj upon sntmnder of

m0ficatrs Cof Utasoyhuto:t. M1011w) noliec shall be given by the Humd uy oflhe Cwpmallmn to

nil 1101dols of 1'r0otd appentinfi on fill: boost* of file Cuipwillion of any (cdofamption by tltm

Colponition (hloivathif;, withmut, limitation, it rt(lom>tiou pul"unitt to thls alnus0 (c)) till cash
Vasa, n " e(lv. aptiolV) not mow than tell (10) days af(oe cnnsUnunil(ion of lbw )tcalcrnpton,
mdda a 3Jodol; shall spedfy the nunlbot• d shmm, otllm ulaling aRor tho Re(lomption of ench Wins,
ofl)fc C;rjjiwlntlmn's capital stock.

py[P101 t,M_l)ltyc alf

51~`'t'H: Tim nunli ni of atiacefots may bo htctellscd of tla ett:a+sect horn iioil, (o ([file, by a
rer;ottttion adop(cal by ttc lfoard atUi+ccm(s. Dirt mms strait he cicctod by Um stocUividets of
tho Cofpolativn pulsttnnt to tt"tl ill neuoralnneo avilh ibis Cotlificate of* Tncolpol Ill loll 111111 Ow13y-
f.mm% of the Ompoluiian, l luellon otdiio mis nuctl not bt: by wflitcn ballot tuatw;s the fay-T mxs

of lhO Colponation snail So lnovldc, The, Bontd of Ditectom of filly indivlthntl (limitor Imny ho
relmoti"tltt hom off ice, in ftcaordatloo with (he BY-I'llwa of ille. Cotpotnlion.

Y>lujaa(lut><

>l;\j)ii t'f l_i: 71o) duf aiioll of tht. Col potaatilm shill) be )lcf;lchrtl.

A01 mvrti

l;it,ll: il: )lie Boaftt C&Uilu:clom SbAll have the: powm to mlopt, unaantf of ri:peai far.
Laves of We COWOutiion. Aw By4mws of tits CaJpma(iml natty also he aftfe WMI cu'rWl:al, of
Jim 137-3,nvrs a(, tile, C:ot.potation "any be adopt:(i, by actlrjtt tom) by fill: s[ochbvidCf:1 of

. tar,



Coilmnlion. All fltttcndauctats to IS C;alpouttfon's Jay-Laws nillst bo ntndn lu ficeord"11 r. vtith
ptarlsdures stg out is 1110 By-.f-aws of'dte Colp>f III ion. i

1ntl~~aatl~ilic,lil~~ s~~ltl~,S>_l~ltntioal o4'1)il•~I~fol~_t,jt~iai(it~,

hINTt s

(e) jizrlttatittf awffo) . Thu Colpatlttioal shall pmVide htdllna)lif e'altofa for fnollAbe)s of its
J30tucl of lojreotow, lllculGets ol'coolulitte,z of die Boat  n(1)heotor:1 and of'othcc connnitices of•
Ow, Colporndon, find PS enoww0 oulootg toad naay pr yWu )iltictaanifSrfitiota%1' It,; 011101 offirs.fs
nod Us afonta uWl cmployr M4 fwd 111080 sclvinf, tsltotlact oatpolaltion, patt►tetsllip, johat venturo,
tfnst or other vwtotpafse: ill the rellosl of iho Coapoaation, III cnoh once to (lie, ,nttxinwill e>:tent

poulai ad by Ddawfue hu; plovfdCQ hown0r, thnt the Colpolatiola )filly linlit (It(, extent of stleh
Indmildlientioli by inkli dtlnl WOWS witil Its dt vott , (lad e<C0110ve ofileets; end, ptovidext,
ftat(lte), Oult the c;otpoffitknl ; hall not be tenuiwd to Indoannii'y any p"son ill 01111 11011 wjih

fifty pto~wdillg (or Pad lltereof) Initiated by such polson, or filly pu)ocodiog by s110h pclson
anainsl the Colpotaliou or its dheotoi% oiiircts, emj)IgL fs ov 0&1. ngonin wile".9 (i) suth
badenuai.tictttls3n is expressly letiujacd to bn madn by law, 00 dw pineccding WM nudu)ticed Iv
ale, Boald of DIle:toul o1' the C:aillalat!oil or ('all) suesh iadcnuaif c-Allnu I, provided by M0
Crillloattion, in iW soar, diewetlan, pncstiant to 1110 llovtcls v0sted ht ills Colpolation luadnt ilia
(lc)lalnl Col-Polllllon Law n 1)0nwala,

P hf»titctffaa /i fnl)Nf1}? 7o the Adfest extent not latohliiiir.d by the C umull Crupofniion

f,11%v of tlie,Statc of l)clawtue, as it exists on fire date this Caatllicato of hwatpafatllaaa Is lu}opicd

w as such f:tw nlay lo1w be nnwnded, no tjilcolor of u C:oWwaiion 401 btu Bahia to die
Cotpwa*tion or its 0011lohl1.ls fat rnmelfny llnrnhf;0s for ally blench of fidncfnty duty as a
dilectol.,>`la nanrnllrncnt to of, lepcat ofihf; tl,ltiele -hell adwiseiy Wool any light orpiotrelioll

of'll dilcctar oftho Cotpolatioll llyd exists fit flu: tittle of"wolt amondfncnt orfepcld whit tespoct
to filly aetlous tlli:cn, olrhlnClfons, pilol•tlla;lcto.

Ae1loa) w 01(lalt ivIte11,111i`t

;1);:'NIEI: Adivat allay tats tntt+n by Ow stackho}% 01`1110 Cminalion, tvllhotn a 1110 fig,
by Ivliltr,)f consent f!, and to the exle t provialcd ai the time, by the Ocnn)a1 Coipotalioll Law of
DvI aNvaro.

~'of~fltt-flntlsc nt;Giilar rll~t►tttt!a~?en(

i?LliStTrt(tf; Airlacwwcl: n aUmpiontisc of ntuuagentant is liluposcd be(weell fhb
Cofpo wMI mW its oaeditol;t or any alas of Onn nfullor laetwcrft Vm Collaotatiolt nod its
stockholdel;. or fitly ritlss of fliml, any court of cquitnhlo jluisdiatioal WhIlill the Slaw of
1)otnvaile nnsy, on the nppltaa+lion in a nntnwaty iWq of OW thipolotion of of filly filedilor of
stoel:lloldaa thelt:of or tau OW ltpplieaatiotl of fitly revelvc,a nj welvta3 uppolaatnll for 11u)
Colptnation uttdct Seeltou Owl of`i'itits S of the Uclawafe C:odc or on tile. npplicadon of'tatlslcas

hl dissoludoll of oCalay lC.civoa or reWvots appoilitcd for lira Colpouttiontuidcr NCCO(111279 of,

Titie g of this PCIA vlttc Cadq ocdrl a Why of the ctcditotS (.If- 0111s,%of rn.ditols, and/orof'Oln

slwoi hatdclf, orolass of mohloldws of'Ihc Cotpafnitou, fa.^, the onso natty+ b0, 10 ills t+tniwlona:fl In
such nlnniwr as Stich rolll dhee.ts. ).f !I )»atjotity iii nlla))1aL'a'repw'switlog 1111co, fbIatllas !!a `/ttlnd of



tiro creditor;, or (.Hirt* of, omdiwis, tnl(vor a the sloekho ms ou class of stodlowdma of om
i',olpotnllon, ns 1110 cros, only bo, ligme to any Colnpvomis?o or lntnol;tnlcui And to any i
tcorf;ltnlitllion of llta Corpow6un. on comqucnce of mmh Ct1111 mmulse or ounvgm=t, the said i
cornpromiv,, 01' 1111111111,01114nt And the Stitt 1 cot j1mIUl tllolt sl III ll, it .31111clionetl by lite, oourl 10 Which
AM tytltllcfttion 1111" bean mallet bo bfntling on all 010 olr.ttitoul or alas" oreledhots, mullov an
till dirt stool:holdcts or "loss of smoctdlaldels, of the t:ot11or11tivtt, tt5 tlto civic rimy bo, And also on
to Col1)utntion.

1Anlurttl11cnt —Or Cqx—Mip"1tc of tta~ost~~ritjgti

1_tiV rL. flLl I'll(. Cotpoiatlon tusvm-vs tbl: right to emend IIt1s Crttitic,lte. of
fncotpor°ntioll, tntd 10 ahlinge, 01. repeal illy frtovislon of Us C;oriltiento of`llteo►poltillon, in the ,
manner prescribed al the Brno by mumtc (puivitietl, itowevmr, 111111 any St1Ch Atli cntilnont, eltnrigo l
Gr lep of mast be OW approved by the Nom-d of Vilm totsl and all right, emnt'c and upon l
owdstAdma hl U& CulW011te of'lncolpotlttlon are t;un*d sm of to this reservndon. Pot so
long ns tho Colpotafion "Mill control, diredly 01 indhently, 111\1-S Exttltenge, 1110., befolc nAy
nntcndntcnt to or (131)1;111 of pny provision nf'tltis CuMknte at lmoq oratimi shall b1: eBAdvc,
those chunguu shall be yubmltted to TO Mao of llbcotots of f1MS Exohnnge, Inc tntd ff' Ow, +
Some must bo filed VdIll or filet( Whh nuts approved by tho C.'onunisslon br fom the el m ge; uxty

be cllmUva, under Nealinn 19 of Ella Act And the rules And iqutalions pvclnlalpatud lb.cremndar
by to C o mni85 u of othemiso, tltm flit, ptoposett Chunge'sto the Coltifictde o.0 111eolpor0cm of
01; Cotpwation muill not be rltuotivo unlit filed stills of filed With mid f1pp►oved by dw j

Coto►nl!>sion, ns Ow cmo may be.

The undel.sig uxl has c,l and Obis Amended mW RmMled
C1;ttliianlo of 1m.01polniioll to hu Ime111ed 1111"1 10''' filly
of'l_?ecenitim, 2008,

t~lfibnrizctl ().CiiGe(

1.111au": Jon Rottclnlnll (C hteCisralt've. officer)
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%ti!'n eAIU.JW1~1) A33 f(Y'STATY'D C'.R2T.1f A°kt 
fdl3ri~t, lld;tlt't{fi~.`t;,R TPtt:,,

(1111)'1101111 ht Sact!ons N9,, flrtd 9'N of Ow
Co 11-0 C1ivpn I'll li'm'IEntt of 1110 Stan of 1)tTlni~nrll)

OATS 0Nobal Mukeis, 1111;,, 1t cofporalloti 01.111111iacd Mutt wd"' lutt mike null by vb'1110 of

thu proviniow" of 1110 Clr►iertil Corporation Law of the Stilts of lh)lnv e {the "(1110,11crnl

Corporattan LdAtti"},

00318 ti-DIM.]IV (3111'. 7py.

Thtit Illo 11111111 01"11118 corpOr111jolt In 131VI';), Olotlil 11411•4alf, 111c.,111111 !111110111 corpot•nllott

rms Originally iocorprwAted pinsonul 101110 C1r►ierni C61-1101t1tion I'm On J11110 79, 2,001 tittdla• 111,

iinim IlA1'S Holdings, file,

Tliat tho11anrd of (rectors dilly ndophl moltitiou5 proposing to osnmd Mid m"info file.
Carfificnta (If IncorJ)urnlion o.f lliis curporallon, 4oclirlut; stld nutcn(Im+:llt and reshilnmwtt to 111,
udvi;111)111 and Ili ilic bust bm"i-asis of this corpOaatiol! and its slockholdefs, om( nathuriring tl10
npproprinta cil'lirers 01'11115 coapomliott to solicit 1110 con.wnt of this sloakltoldcl.-I lherefom, tvlllt:ll

msol110kill s'dting forth 1110 proposed ot lie lit] memI nall ras!nic mrm Is ns fitlloiv;l,

hth,M14 +U, Ilml. 1110 C;crliticsdo ol, )uaptliorntion of Iltfs t:otporittioli 110 oniottdcll nt►1t
rosintcd ill its 0tittroty to mild ns follows;

liilml`

i111t 'flip, )iuuic of tlie. C:otporatioti {  Olo0al Marltcts, Jim (filw t`C'Or3lOroliou"},

rkoyp110tllv 

13t:t~ f1T; Tha itl)Rlnl re.{tlsltittl ofiiet, 0.1 Ilin; C'orporallom Ili the Stntr: of Dulmvnrc is
109 Qrfulge >trcrt, wiimint3l0n, Comity (it' Now C:n'tllts, 1)ulmwtrt: 19801, Into dtc 1111mr. of Its

iuillid tiff;Istm'o of,cnt At 111111 liddrers 18'1'110 Corpurntion ̀i'it►st Compntly,

)'t~1U5c

:Lljfj~7, The, purpose: o), lxnpo,cs of Olo C:rsrporniion I;. to 0nAngo III filly law fill tact w

nt:livily for~whii4l w1porldions tiny be rsr(;nnl .rd iuufcr ih0 00110fal Corporatlon Ltlw of

Delmvnn;.

~tt11I,o1'l~ctt_Staei<

(it)'rho tolnl number of shirks 01,mock Iltnt file C 01porallon tf11+1l1 hive nulhodly 111 issua
1,120,000,000 nhnrw: of cmnman stot•1c lisrtioft it pier vollic nll.01 lwvt hilt:,



~fiillttittnus ~~11't'rrfll~fet`,_f?~~'e►t+rsl~ihsltttf "~?~tbt;

:.fn nddilhn► to fitly lhoift►tiutts on 1110 ir111144r u1' sinew of the CArlmratfotl's
unpilal stool, Net ImIlt in like, Ily•t,Aws oftho Corpurntloo, the tielfottlnl; ;half Umdy in the; hdm.gi
exiew ltcrmfind by lmy!

(o)1je t 111(nrt•, As ttset! in Ilils Artlele .1111TH:

(i) Tito 161.111 "lle-molt" sltafl mom tt nfitnrnl lim'son, portncrsltll),
corpornlion, lhttfiud liability t.omlmoy, mlity, govutmtmt:lll, or linfitlettl
rttbdlvisloit, ttgroey or io;,trtoloolttlity oft( govorn►nes►l,

00I%a form t̀ Iiclntetl .l'etsom" shall (neon evllh re,peet to any Person. (A)
ony "nfllli►tea" of m)011 111"1•soo (As such terltl fs droned so .Rule, 12b-2 ►ruler line
,Secnrltlrs 1'sxAhnttlo Acl of 11:14, its nownded (dtc "M')); (f3) fitly olitra Pwmon
with wirieh sttul Jirm Non has any APcwmcol, nrrntlgctncnt sir ondershurctlnl;
(r~l►other or not In tvrifIng) to ttet togolllcr for t10 llorpoSv or 11c:rltliring, Voting,
1toldip8 or dispo^Gil; ofsimms of tee calAMI stock of Me Corpomilrm (p(ovided tto
1' mi, AAll be deentcd tt Rointed Pamon pursatn►t to tills elnn:m (A) snlafy ifs A
renull of etmb 1'cvwn'tt being or bc.00ming a pup to tot 1'wimic,r ttil;hts
Al;tcelml aMmmi mitt by of►d a Mal; Hw irtnmixtUh>t► 1a►d tlx: stosddn>hlcm
onlemd tine vW on ;Inn ay t, 2NO (lhw "htvtalor RIghls Ag content")), (Q) in it,
cast: of it hwrson that is a ew)mJ)nny, m-poxnlioo or >,i,tlilny c►tiity, any t;xocullvo
officer (n;; Mum! lack- lotto 3b•i 1►ntler the Act) or dlvewor of slob Pis ion aml,
In ow Ume of n POMMI 11)(11 Is tt pnrlttcrship or li(((ned liability company, ally
gonoral payiner, n1tt11ngin , Inember or ltmmgcr of sleh 1'emon, as nppuerk ln; (13)
In the cast; of silly 110rson tint! is 1t vetthttcyed broker ter 060,)' 111tMt ins boell
odmitttti to 111cmborahlle ht Ilse Voltomit accllrllias oxnhnnjy. known ifs BATS
l3schoogo, life, or tlie,lotion+(( scomilit s mchnoflo ltumn av1 f3A'!;S Y-t'txiihon e,
file., (lie-mittafter, either :1101 nlilotntl ssoudli'm oxa lilt) go. shrill b+:, teforred lit
l.cttamiiy as on olld Any tmrl► Por-ion, nn "J xubs,ngu Mombor"), Ally
Percolt toot is assocloted tvlth tlto l`sv limi13e Mamba fns determinad n Pig tha
(Inrinition of "lenymn nuocfateti with it melmbell, 1;; defiticd ondor Sullon
3(a)(2,1) oC' llte Ant); (13) in file eviw. of n Person tilttf is it aatlrlll person And
t?xu1►nttl;t3 100mi any brokmy or Mki- thnl Is niso An ftehnmp ivhafiber with
whlctt atioh Pmon, is flnmolatcd; (11) }n flits wise of it ('wool (lilt( 1s 11 oll(klrttl
pum" tiny rawbn or spa mo vatwh ,Person, or ally yulnlive c rm)(1 spposo vrhe)
has; dw snore, hown ns mith Person or who Is A tllyevior or officer of thn
Corpornllotl or nuy ttf lis pmmmt , or elbsldlories; (0) ht fhc rasa of n Person titttt fs
au t;xccttliv+; offict;r (As dafined undw- halo 31)=1 ondue the AvI) or 1 dircelor of it
0111) Ily, eorpornlion ztr sinillfiy ((laity, doll t;omptiny, chrluviltion or (:ably, it,,;
npplionblc; and (1l) In Ilia onsu of a Man that is it l;e:nutttl .pitrinnr, ntaami3fng
ntutnh(1r or nnuingrr of it lu1mmurs111)) or 11n1110 Ilnbility Company, .moh
pArhtwlship or palled lilblilfy'ummpnt►y, As tglplloablc; sold

(00 110 term "brmtfi illy tr,in", "otva betlufit;htlly" or Ally dorivtdlvo
than(((."shall 100 file, 110011111f; st:t torch In tiff lad! UWU Ow lief.

G} 117„l.•t•f f?~U, t



(b)1(cltttlLa krv,

(1) Fw so long m Ilto (:f,rpouldom ;.hfill roml.ml, dircally or bndirec(ly, tilt
tt:ccllsull;c Vxcept u:i provided Inc clauac (ii) bolaw:

(A.)11101'r.rsoit, lather aiumfl or togcihar vAill its .Rohl[nd Persom,
nuly owil, difedly or 111(illudy, of r mi'd or bugle lc:ially, shriros
aollstiltliltlg alma 1h111I forly por+;ant of my clues of capilol mock pr
the Corpulilloll,

(II) NO Vxobm Lm Nfolllber, I:illtor alone, or togot1111' with 'io 1101111011.
11<irsoms, may ovum, diraelty or indirectly, ol'reaard or bonefictalty, s1111rc:s
eomslltilting move than twenty perceill (70%) of Idly clilss o[' clt[iitlll Mook
of file Corpoyatlon; and

(C) No I't'non, rilhcr alum, tir (ogellor with Ito l:cluted 1'uisolls, It(
ally tillrc navy, directly, indirectly or purmiltnl to filly Voting iylisl,
Bltr+:ti111rji1, plmli of otter 111111 the, filwalor lughis
Agroumuml), vote or wwo Iho votnp, orallta!) or tho enpihd stook of flu,
Corporation or giyo oily consent ol• proxy wil[i rcl,peat to shiu•os
reprc5 (lilt Ill(( more, than Molity percent (211%) or file volillit powor or the
them i-s"tict and outstanding eapihll stook or 1110 Owpurntion, not' mlily filly
Nis, 011, clihcr mlmml oy tOgAlor wilt Il, Related I'visams, e,nlot, Into ally
ngyeemmtll, ilia() m otilc:r B1•rarlpem:111 (other !hall tile, hlv0slor 1111;111&
Ap,moiuetlt) with Boy ottar l'f)r1011, either nitnlo or to1011or rvjtt its
.Rclltled Pay;tlns, tinder ciretnttst0tlf.cs 11104 wollid resmf In the 011m of
eulnhil stook of tile CoTpomiioll (lint lire sol)jcut to Stich Bgroatllalit, pled or
caber amingo►pout not beinit voted Oil filly m111f1er of 1110(ors of filly proxy
rellillf)(f, 1ll0rotu boiug withhold, wheril the cflsel oC stwli tigrometil, plait
or wber Brrnuil;+;Itlanl would be to 0mib11: any t'c[som, riihtrr ()lobe ox
logiAllu milli its Aellltctl 1'ci:yomS, to Vote, pnrnsu:a; i~hr, right to -vote or
4Bu;c tile, votltig of.I slillms of Ihf; c opilill stook of 1110 Corp+uatioli illd
would roprosent Illow 11111 1) twenty peri,cnl (Xyo) orsald Whig Poway,

(li) 8uhjW tm rlfutsez (ill) And (Iv) bolow:

(A) 'I'hc Iln►ltallowl'h1 dmisc, (i)(A) mid (i)(C) above shall not
apply Ill the case of any olBss of stock (ilal does not haVa Ittu riphl by N
1et•ills to vole hl tho 01"llon of an.»itwws or iho I iotim of Dimotola of file
C olporallim or Oil 01111:, alattev" diet play r+:t[uh•e. 11111 approval 131' the
boitlu► of voling IIIlares of till: C ol-poi'tition (othl:r 11111)) mitliers ar(emlli f;
lilt, ,1[;111&, p0crellm or prlvileltc:; ar'nid alas orslut.k); anti

((l)'fllo Ii fill lalisms III 0IIII' s (1)(A) awl (i)(C) obovm (uxaupt wllli
,,sputa Io 1Sxa)anl;m DrtcnlWvr Bill lice). Rehtic.d 1'ca::om1} 1111ty be wrINIA
by (110 Boyd 01• Diirt:otonq or the C;oiimriiilon pilimmlit ha 11 )c:soitillon (]lily
adopted 11y the 3lonrd of 1:3h'calurs, if', Ill conuactiotl wiib w hij, well
aollon, the BoilM or Dire0m adopt, 11 ra-latulion sislin[t that 11 Is Ilm
(tcterniili,ilioil of "ooh 11011rd 11101 such (tenon will mot Inlptlh. tho ability or

011111­2.14 010. 1



an l?xcluinl;c to easy 0111 its iunetion:i 1111d lespatisillllitbes as till
"exehmiLm," tutclai, the Act and Ow 1'ilicl aad t'ago III tlolm, prolnuiitoted
the wunder, that It is oth+:rwlsv 1111110 ho;it rote€ests of life, C.:orfioradioil, )is
smilmkIms mud rho Uselmi%; and that it wI)1 lint impli r ihfi ability oC the
tlnitt"d 81111Crf 5::ctiiTttes mid Exchange,, CoillIIli,,sloll (ihc "Conlni{srri0ti")
in onforcc Mn Ail rail film, rule:;. and i•egtliaiioils lk:•omiligalud ill' rot n6w,
and such t•csolusm r,liali niit be elfi CHY0, unill 0 In tiled wlih fulfil frpproved
by Ma Comnlltis6i, To rnakhn The dotemAudions m,11 rred to ;n (he
initilediatoly pf"P(Iitil), senif:rir4, tho Dowd of Dif-ccttlrs on;y hlnpo$c: Oil
thfi, i'wnon ill ctiiustlo)1 acid )ts Refilled Poisons such eon ditlons and
m-Adeliom thn( it linty ill its sole, diserollon deem luienssary, opproprinta or
dcsirablo In Alrthi rrufra. of ilia vt?lu;livcs of 1lic Aet and the rulos and

) -

at,talotlona proomigillc:cl thereunder, and the governinlee of (lrenpplimil)le
21xeliaop,e.

{fit} ifrlivith::(niictirlt, ciansos (11)(J1.} and (il)(D) aboya, Ili tiny ecrme where a
Parson, pithew of one or tol,rtha with Its Rdlilc:d !'anion, would own ar vote lllorr:
thrui any of the above parcmttatct 1lniOMWns goo eoosununn(iou of tiny proposwd ,
snlc, m-11gonioot or tl•al ity of file corpomlioll's vitplin) Stool" such male,
amignmW or hmmMr shall out beemm offcedvc witil the 13onrd of flli•eotor, of
(iln Corliaratioit shall have,; Ow.1- niiictl, by rewhition, that snell Person fold its
Re-fated Person; Ims slot subjcat to tiny nppliciable, "statutoly disrlualilieallon"
(withhi file nmilin; of ilia AO). I

iv hlralil)rslandiu . olanw,;I rr A and (fl )(B) iibovo and widiout giving
cflh:nt to Satin:, any 1✓m:11il p Maillbor that, either nlunt: 01. IogOlce with its
Aul:,led Porsn+ls, proposes 10 teem, dlrc(,11y or indii aptly, of record or bconIioialty,
shfire's of the eupilal stock of file, CriTpul Ilion wivilitaliiilt l ov, Illun Imilty
pement (7011 of tiro mom hg .lures ill' tiny r:lam oP aapibll dock of 1110
Corparailou 01111 tiny Pofson full, elthor nlofu) or lot;other with its Relater! Person^,
proposer to own, dircl;fly Ur huiirwily, IS fmord or b,:aelloin)ly, ihurCa of Ilia
enpliol stock Cif tho coilloration con-Otttiltig mwe Chun (inly liwcent 00%1 of the
oiitstan dilie, share,;; uC tiny c1n5s of cirrpiial mc,r;{ oC ilea Corporation, 01. to rmxelse,
v0bg rlttm% 0r grind nuy Promm or c;onsou(a wish respeot to xlicn,)s or file, caplial
stock of tile; Cost ndlon constmo ng .oloro thong tweedy p 1ment (20/u) of file
voting pown'). or Ilia Illon luslind told 0111matltilnil+, tihares or C11pitill sleek Of (lie
Oull mikil, shall have Mead to the tlonrtt of Dlrcolor:; or till) Corporallott 11
notim. In ivrltint;, not less Ihnn h)riy-jivc (115) (illy. (or rtny shorler porlod to it+1)li )
auld I'Mard ;ih(ilt cxlires;+ly cmraceaf), Iwfi)re ilia prollom"d awflov"llip of ;itich
.brans, or the propwled exer•riso or mitt vlatinii t' 

ems 

or tim t raoting or III
))rfrch:s or eoostnts, of l(s Inhlnf loll 11) du so,

(c) jic?riy#crl AlotMes.

- (i) My fle-mo ilml, cilhor alone or (olialher with its iteh+ted PI'moll;;,
owns, 

dircolly or 
litftirc+itty.(wtlethrr 

by floquisition or by.n chun1w ill thcl ImIllir("l.
ofshrnc:> oidanmlhrtt), orreeord or benaliclaHA five pri'eenl {S`"lo) armnm orthe

4nt9,,24•rmil



111LIll 01114(0ndh31 Shim of rnpilat ,stool; or the Corpolnfion (oxct)udint, 3x11urpS oi'
any r1uss ol. 3lo(A atilt do4S itot Iluvo the right by ifs wins 10 Voln gunaolly In lho
cl4M& of oicmhcl:5 or 1111: lit mi of birr'cfor:, or titre Corporation) slu)ll,
hnrntaihlmaly ul)on $fit{11iri11t; ki1131Vledg,t; of 113 twool rship Or fi.Ve. pulloitl (.`%) or
11I4te, of lilt, then oul"da idllig 131111res of Su1,h 31nek, 1,lvo till, Donrd of Dirpp(ols
wrl(tcn nnffce OAK mvncnhip, ,1311108 ootic0 slmll sfnfr; (A) mmh N'l'eoll's roll
Ice'Al nnme, (13) yuc11) Person's fills or status lend tile. (Into 0a vtl)l,th swell Ildo or
stahis mis ncgolmd; (C) such INMOWS (nod Its 10111(cd Pers)1113) nppvmkillc
owitnrsllip interest or (110. C'olporalion; itild (D) 1ahcQtcr l ch Porsail Iles thct
pomr, tlircr)lly or 1101-cefly, in (llr>;1;1 [lie manoltra» ent or policies of ihv
C otporatiorr, villclber lbrout h ownership of,:=1161i6s, by 400trnol or olhur wisc.

(it) i?o0h Person recpl(srtl to provlde \VdItell notice plif~tlnilf (o
subpontllraph (C)(f) of flibi Aditsh:.irJI711 shall opdnte swell lwticcs promptly otter
Ally change In fllo coulonfs 01' hint n017ro; provid"d that no vuh I)pdated notlen
MIMI he rettlilrc.(I In bo prt dkd f0 to 7k)nrd of llirerf= (A) In the overt orun
luercnm0 or dremine hl flip ovnierslilp pemolitnl;e w repot-Nd of } v, thrui ona
perevill (I 'MO) of flu: Ilion 011131londin(; ;;hnres of troy dm; s of snpiml slook (Much
increase or d=;cream m he mmmud mmudn hWy from ilia un)rnmi shovin oil the
Itl:it such liodum), 11111wis ally Inrrellso or dcciclise, of less 111011 om, porcolit (1%)
millf3l in such I'crsoa om h)tt mm than Ivren(y purc:ont (211'%) or mono 111011 tarty
porocnt (01A) 0r (lit) :thin't1s of noy oi' enpinil 'nod, then 011ie lit ndililt (nil 11
them wht:n such Person preWmWy otv wd Mss ton Stich pt, lmonttlpO or s ucl)
,Person omhH less inn 1v30nly porccni {2tr/,) or Ws Umn turfy percent QW%j of
(hc Anvlm of tiny Class a!' c,olAd 8lo k than outnlnndlnt? (111 a temp Aden such
Pawn prr.WmWy omwd litore ihor) sttctli pt;i>rPnMp4; or (t]) in Ma mmlf Iho
Clorporniloo inmm"; nddiifonnl Mmrei of;)ipitnl ;took convcrlible into
(q)ilul Mod) or to$us tiny other nrdoll tint dilo(os tha ONVouy11t11 or.111011101son,
or ncquiros or mll;ems .;(rarer( or oolslun(lin(; c ittAil Stark or mys tu)y afhrlr
nctfol) !11111 hicri'llsoti 111c owncrsbip of 311011 Person, in 00011 cti,u ivill;out rely
charlPp In the molibof of" i)Iu-cs head by sucll 11e1;Vo(),

(iii) ̀ fife llonrd of 011-60fors of tilt, Coii)kmilioll siudl havo ille right to
require any l'ca:eon retimiably bclicvtxl 10 ba stdfj33ct to and in y1ollikil 01' 11111,;
Articieh3lr'1'1.1 to provido lilt: Corpornfl0n s:ompltu, Idolinallun ns to fit) 1111wq 01'
mouft of tin Coiportihn owmi, dfrcotfy m f11d ally, of rt•cortl or bea)ciiOMY,
by mich PP•r,,ioo and Rs Rofnictl Petwous and Its in any (,flaw .fNnat nlnticr Wing
to the npplWWAllfy ur uAld of fills Aillel'cVIVO] ns miry I-climunbly (u: rr.l)ttcslcd
of. Stch Pot; on.

(d) lsj '1~l, if/: t'rr1 jlpllill___t i~rrlts %3~.g nrtt,_l..l'v(ri ~,lti I~tt~Jr r all vj !/t/s_ ~ly(q it Ji' tiny
t(3r.1:{)olti~3r 11111-por(s to soil, f)'nu;llnr, as;;ign or plcd(t1t to July Person, other than II)e Corporation,

oily;; lart;s of Olt! Cotportitlan 111111 woold vio11110 1110 p -oOnlonn of Ibis Ailfctlr 3x19"1K flu:)) fill;

C;orpornllon s111A record on 1h0 hanks u1' 1110 co po ntfon tit); lransf'Cr of only Ihat umibar of
ciuttcs (lilt( vim ld it()( viofalt. tit(, provislons of (ifs Article 3111,'('1.1 nett need) 11•cnt lilt: reninia)Ii(1
shin'1:.3 m olvited by the; parporle'd hrin3i'dor, fo). fill purposon, 11)(Aldh)t; 3,1111101)1 ihnitation,
WON pnymwg or dwidemis nod dhirilnitions )~'1111 rt,spcct (0 suoh 11mcs, 8,1110,01el, lipon

coif, A-WIIU.I



11(lnldal1011 or olhr:rtvi;r:. It mly sJoIA—bok]er ptlrporls If) YoW', or to grout tiny proxy or 0nitlr into
;lily nt mcolant, plod or older llvf;l ;anlant rdmh% t0 lie vmwg or, shnrtl:r that would vtnkde the:
prrw)s]om or Uri^ Article. .1.0,1111, illt;n 1110 (:o1j)<n`11601l shall 0111 !moll!' snch vat<;, proxy,
aplumeot, plall or otter:, nrYtplty"munt to ilia omunt ]hilt 511011 provl3i« w1 lvottld ht; violllb:d, 1111(1
ally allarl:3 tiubjcat to 111111 11t,ollpament shall not ho t:ntilled (o Ito vok"d to Hn: extol( (if such
vlointiou.

(t) hOp,N try li wurt_lcrtttr  a 'f/11Y IV any
sioaklullder purpnrls to sail, trnn,i'er, uss1t;11, plcdt;o, or own tiny ail ms of Ow (Nigm nlion ill
vl<llntiol► of thaprovisiotls of this Ailiclo Pi 111), (lien the CoijmrtUion nlmll hm Ilia flt;ill (0, tilt((
WMH ln'onlpHy Otter e:opHW11% ;rush vlotnllon npd to tile, eata►it !1111<Is lire: lcga])y nvni)tlblo,
rudemil tho shmvn sold, Immisfc, IM, nesignud, )lleddcd, of owned if) violation. of Illf; prtivislun:; of
Us We ititlh fir n 1lrler; par share l;gullt to tllc f lli. nlarkat vnhla Or Him shnr0:t. Written
nwi n shnit he given by the Stetrttlry of Mn t or mmilou to die hoklar or itt hkis of ret'ol'd vr101
rcupect 10 thrr wile01p11ble shfn'as of lbo ntldr&m or tuts bolder or 1101(tors 00-tasord nppcul(nt, on
Me bmiks of die Corparmim, wh3vil nudee shall spae).f) n dote for i s;dnmp ten of tha amms that,
dull( he um Ic ss Mull t<1n (10) days pot` morn thrill thirty (30) days front 1110111110 of .111:11 polls,:,
piny rlmros that )MY0, icon SO oMkd for not be, dacmlad 4ltlslnlr(tb1t; rlhnrr; for
010 purpose oI'volintt or detornlilliltt] Illy toirll muuhar oNhltras an(tiled to vo(a oat ±illy malter o►1
OW no" the (Atli: on Blab wrlticif nonce of mil ilption 1111:; bean t,iven to ilia holder (1r lloldeal
of tbosrsslugc:, tfn 511111 mirfioianl it) ro(W-t.111 r;tieil slulre5 $bit((11nVa beell hrrvo(:nbly dolloslte(1 or
s(:l llsidc. to pay the r<;dcptitliott prlrc to tho holder or hnt(im ; (sf ilia 5]x11'11~ t jon mirmwWr at
EOrHlien!<S AW thonr, sllarni, liyrllta1111triku Apill be 1pall by Me sammill'y of ow Cortlomilml to

tml 

holders or ret;wd gponlvj it tile: hook,; or in Co►pnHon of ]try rokmption by lit:
Corporniiorl (ineluding, tvitholtt 1111ul,tllolt, n rederall(iou purm milt to thin Chuisa (c)) (111 e.ault
t:rtsa, n "R(Awilptioq") not 1100) illm; 1m; (10) dilys ruler eonstilumallorl of ill-) lit:tlemplion,
wilit311 1ttltis:c. 61111 spuoify the mirill . op shum., nui: Inadinit after the Redoolplioll of enah (ensn
of Ilia Ctlrpt3rnli0lt's capital aiR.k,

itoarrrl,rtf l)11'nlitors

,Si; IP: Tim nulllirttr of diraelow luny be hlcrcmml or d(a piked ti'om lime to Milo by 11
rosolutioll n(hipltd by 111(t bo►u'd or DJreotom i)lrc(of") shall ho n1c(led by 1110 slocl hoklcr:l OT
lilt Cogro),nHno purtinmlt to m1d in necordnucu will) lhis Coilifluilto of incorpornilon and Ella Dy-
Lnws or thi. Onporntion, Maction of dimem need nol be by 5d(Wn hnllot 111111155 Oho liylatva
of H10 t;'tlrpcar;rtlon shall an provhlo, The 1'lnw(l or Dlretlors or ally lndividnal dire(--tor rtnty he
removed frorll of(iet 11) liaordmca yvitb the By•Laws of the Corpol'nliom

7)trrn)Lwt

iJiVJs'`rL)J. Tho (hlwdioll of III& Corporution uhrd) be perpellull,

mul u'tp Ito Dourd of Dh•ewms slrnti huge ilia 11MW to adopt, amend o" Wed By.,
l.mw 

s of Ma 

Corpormilon, 

']'111) 

j)y-1,11ws 

of 

Om CorpnmH ll 

may 

also 

ho 1111m)(If'd 

or

,

 

rvpellf cd, or

i wl Juvtn of Hie Cot onWon may ht: udoptetl, by Action Itlkan by Hm ,todboldoln of Ilia

cgl'2'„?,1d1t13U.1



Cotporolion. All oroembileni} In iltc Cotpor£dlon's 1.1y-f.nat, {cast bn made in uc unittnee with

procedures 1:t,I oul in the 11y.•Y.ltws or the Corponttion,

;Gitie~ltliliti~~f,ilsatl_ruiil T.,futlisyll+£n ~zl't)Sri:~tr,r ~.illlailii•y~

r111,1'I'it:

(n)1ir~t+rrr »l Crttin~l. 'The cortaorttlloll 3111111 provides tndwinlikollon for members of its
11anrd of nir4tltots, ulentbcrs of rnnrnilttems ol'ttc Uonrtl tlt 1)Sreuluts nad ahltacr comtmiter.;t of

the Corpovotion, and Rs axectilivt; of tfcors, and ))illy pvt1dc indolnni.lfcatioll lilt H'I olhcr ol'icct s
rend Its n81,11(t and employees, ))ltd Omm r;cmog m ilim r;or;aoa'MN% pmnrrshiNJoiut vo mm"
Bits( 6r olhell' einlei'1)ri:;t; at the 1't TWSt Uf the, corpmation, in cmll case to 1110 lilttXitlltnil t%~ti:ai
pormhlad by Dclalvm ' law; pmAf cd, hmover, hint dio. Corporatiml may limit tho extent of ;xtelt
irad%ttulillcltlion by Indlvidlad cotlttools whir Its dircealor:s purl 1=tmilve offirem; and, provldul,
AnIller, that tho Corporator nllnll not br, retprired to intleninily ally ponwn in rommilon s1101
any Jn'oceietling Ow part thm"Q ialtaWI by such peraon or fifty p1'occe:dh% by atiolt persoll
against tul Corpornllona or its dircotom, oflwers, cmployeca or 011101' o8onitr tullt:s;s (1) stroll
ititltliitlllfttltltt7ti Is oxpressdy rrritlSrad to Ito elude by ltm; (li) tho proceeding Viva }itnhorked by
tiro hinard of Uimctols of Ate Commodon nr (iii) well 1ntlenmi lien Oon hl provkd{;tl by tile,
Cotporation, In its solo t{Sscretl6u, pursuant to the llmveft vcslett f l tho colporlition tinder 1116
(ir,narol Cotporatior Law ut Dolamm"

(b) MI»ttrttlntr a 3;trtb(llit?,'t'ti tta Aillr;st cxtetlt not proldblird by rho ilonrlid Corpornilntl
l Aw tit lu ,sate nr Ddn\' m% at H and is on tics dalo IhIs (;t Il Beale, of irlt:orlamitionl Is adopted
m uN Stich lavl nmy IMCP be nnlnmled, no director of ibe Corporation stltdl Ito tlnblo to ilal

Corpottitioli or 113 moeldioldols fin' nttitminq dmmgeu Wr ratty hmach of fiduciary dwy no n
(lircctor, No lultentinlcnt to or rgmnl of this iM tick shall ndvcmaV nt'fact arty right at- liroteciion
ol'a dirccior of Ilse Corporator) that exits of the time. orsmcll anle;rldntcnt or repent Willi rospeel
In any acliom hiker{, or inactions, prior 1110ruto, 1

,~tttl _An )0 (it 6IiJ,A enilut;

:1_'l?lIa't•i, Action may bo token by the stooklnlldem, 0,111; Corporaltorl, vtitlsollt it nu:ctinG,
by lvriitun vonscal as and to thn extent provided ill ate So by Ulc t;lcnerrd Gnlpwrnilon Lnw of
uclaw1w..' I

Csapprmtisc or Utllcr 1~11' 1nt;enhri>I

T t VLI;I'r11; Whent ver n ettulprolillw of nrrnngt,mrni 1s proposed bctmoll the
C;arporatioo and its crostom or any cuss of 111011, nndlo)' lif swoon tho Corpolilliou and It!)
slrtokltoich;m or any class 111' 111cm, any court Or etluilablc jwNilleihm lvilhin the sloto sal'
Dt;1n1°t,11'11 may, oil ills ltppllcnlioll In it maninary billy o1' Iho Corporation or 111' any artuiltol' t)s'
slonkltoldur thercol' or on Ma nppli mtu)) of mly lecclver or rcooivet:s appoblted 101, ibe,
Corporation tmtlor 3cctloa "I O i'itle 3 ortile Dolalv,u'o {aide or oil I11c npp Hunt lnn of trn:llecs;
In dhisollliligr or of any recelvar nr mnivom appointead 

.rol• 
(Ito Corporation under';;t:t;toat Ill Qr

Mis 4 of OW lhowmc CMA ordtn' a nmew" of Ilse err;tttors rat' Own ororetli MA amt/or of ire
sloeldloldeys or class rtl eMoolllnitiva of rho C6rpofallon, a:t tho enm may br., to bo sulumoaed In
smelt u£nllncy nu smeh court dbeela, if a majority! In nornllcr rcpre5orling tlrer, rml) Ills Sat vtllue of

C tr2?14]Ova,l



-dw amHtom or Wimu of cmillnrs, oltdlnr of fire swelviAlurs or glass of slockhoWers, of tho
(s porn m% us Ole, r:mw .►mty lip, ogrce; to ally comprorrritin or rtrrfrnt;0n►crrt and In filly
reorganixntion of Ilrr, ("orporntion as coosequtwar. of Wi conrprondmi or unngtimant, Me Snitl
aon111conlis~: or mrrmatttmrunt and Iha mlel reorgultixatioe► $111111, if snnetloned by ilo; corm t in 11111ah
the Aald nppilention biro been nuW% be bhldbrft on all Ilm ercditova or class of r;rcdilorx, fold/or oft
all the sWeldmidem or {.logs of stockholdtm% of Ilm Cor1}oPnlimm as Ow cnsn ►ally be, oml niso en
III(', Corporilliorl.

rl»rr;p~~lcni a_C (:erl1(iElgti. rrfln>rr~rti~ll~ntiaa~

ll%Lt~'I~t(. The. Corporallon reserves 1110 right to rntter►d this Corlificate or
htcorporation, Writ to chnnge or upon( auy proVision of Ihln Corii (luto of lnr:mN aailm; In the
nlmneor proscribed at tme HMO by shlhrto (provided, Ilmvrcvcr, Hint [illy sueh ►urnan(Inrtml, chmol;e
or rcpu'al must be And npmroved by th0 Board of lliraclor,), and till rigl►6 e illtcrrod upon
slockholders hl this Cl;l tifieato Or 111(mrporat!oil Ito tgcallk:d 1111)jccl to li►i:l I'asorvallon, 1"or so
Img its to (hpomflorl-sh+rll ountrol, direc(ly or Indlructly, on Rxehootto, borme. ony amer)(I ent
to or rupeol ofmly provision o.t'Ihts {: INACnlu otf►tcorporatioll silnll Ito atfecltvu, Iho:ro chnllpq
shall be submitted to till; Bmwd uC DJruclor,.i of Atilt 134011tn►t;u nml if the son►o nttlyt be 111ed Will)
or iih:d frill) rind approved by lire, Comatinnion before 1ho ehnnlles may ba t:flcutive;, under
Awn 19 or to Act mill (ho ails$ Rod xot;11loltalls prormrlgaled lhercrrluler by the Commission
or o►hets'Au, (11011 (Ile prolerse,d chllnyc io 1114 t,orliliea(e of lncorporatiou of lilts ("orporalion
.1111111 not br) UNolm, Will! Itled YAM or Illed Willi Inid opprove(I by tit: Crnnn►lssion, as Illy uric
luny lm.

The undarsit;mtl lifts ammM this Amm*d mldROWled
C(-ttiiicnto of Incorporation to he elxamdud (ills 1811' tiny
of Novclnhar, 2010.

11Y. &Lt  mellf} 1'Anuew111
Anlhoeized Offim' — C:tlicf 1.?x4ctrlivc Of ficcr

'tqlollem lonplr Ii. Jtrttt lmon (f;hir,!'i,~;et+rtlivn Orliew)

e:HR l.r4mal
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.7., JI;PMY W. BULLOCK, SECRETARY OP STATE OF '.I'llE ,STATI OF

DRI;AWARP, DO HEREBY CBR'IXPY THE ATTACHED ;t;S A IOUR AND CORRMCT
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SECOND AKEMDED AND RESTATZI) CERTIFICATE OF
INCORPORr1TION Or BATS QLOBAJ, NbUU(WrS. TNC.

(Pursmant to Seetlot s 2112 mid 2,15 of the
General Corporation Law of the Salle,: of DelaNvnri:)

TATS Global 1ylarkets, hic., a corporation organized and existing tinder and by virtue of
the provisions of the General Corporation Law of the State of Delaware (the "General
Corporation Law"),

DORS URRE, BY CERTIFY;

That the halite of this corporation is BATS Global Market„ Tic, and that this corporation
was originally incorporated piirsuaiht to the General Corporation Law oil Mine 29, 2047 under the
name BATS Holdings, tile. The original Certificate of incorporation of the Corporation was
amended and restated by filing with the Secretary of State of Delaware an Amended mid
Restated Certificate of incorporation dated as of November 18, 2010,

That the Board of Directors duly adopted resolutions proposing to amend and restolc the
ccrlificale of itieorporntion of tills corporation as heretofore ailicnded, declaring sald amendment
and restatement to he advisable and in i}ic best interests of this corporation and Its stockholders,
acrd aulhorizing the appropriate oflieers of this Corporal foil to solicit the consent of file
stockholders therefore, which resolution setting t'ortll the proposed amendment and restatement is
as follows:

RESOLVED, ihnt the Certificate of Incorporation of this corporation be amended and
restated in its entirety to read as follows:

Name

1'iRS..~t': The name oi'the Corporations is BA'TS Global tvlarkets, Ine, ([lie "Corporation"),

lice misstetJcd Office

SIXOND: The initial registered office of the Corporation in tite State of Delownre is
1209 Orange Street, Wihningtoa, County of New Castle, Delaware 19801, and the name of- its
initial reg{steretl agent at that address is Tbc Corporation Triisi Coiilpany.

l'nr i

:f1111M. The purpose or purposes of the Corporation is to engage, in any lawfril riot or

activity for w111011 corporations play he organized tinder the Getleml Corporal 1011 Lave, of

Delaware.



Atithorired Stoyit

1'oglo'lj,

(a) 711e total rlunibor of shares of stock that (lie Corporation shad hnve anthority to
!*site is 25,000,000 shares of common stock having a par value of $'01 per share ("Common
Stoclr") of which 2=1,500,000 are designated as Voting Common Stack ("Volhlg Connnal
Stool("), and 500,000 ore designated as Non-Voting Common Stock ("Non-Voting Common
Stoclr" ), The rights, preferences, powers, privileges, and the restrictions, qualifications and
linlitations of the Non-Voting Common Stock are identicnf with those of the Voting Common
Stool( other than hl respect of voting And conversion rights as set forth herein, anti for till

purposes tinder tilts C:ertificnic of incorporation, the Voting Coalition Stock and Non-Voling
Common Stock shall together constitute a single Class of shares of the enplhtl stock of the
Corporation.

(b) Doling (tights.

(i) Young Common Stock, Bxccpt ns otherwise required by law or tills Certificate
of hicorporation, the holders of the Voting Common Stock shat possess exclusively all
voting power, and 0,1011 holder 0f Voting Common Stock shall have one vote lit respocl of
each share held by him of record oil the books of the Corporation for rho election of
directors and on all matters submitted to ti vote of shareholders of the corporation.

(ii) Non-Voting Common Stork. tsxcept as otherwise required by haw, shares of
Non-Voting Comillon Stock shall be (loll-voli1lb; Itrovl e(I that so 10118 as Any shni-cs of
Noll-Votll% Colllllioli Stock are olitst111ding, the Corporation shall IM, witllolit file
writen consent of a niajorlty of the outstandhig slittres of Non-Voting Common Stock or
the offu'liultive vote of holders of it majority of the outstanding shares of Non-Voting
Common stock m it meeting of (lie holders of Non-Voting Common Stock dilly tolled for
such purpose, onlend, alter or repeal (by merger, consolidation, comblimlion,
reclassification or otherwise) its Certificate of incorporation or bylaws so as to advorsely
offcct (disproportionately rehillvo to the Votilig Commoll Stock) the preferences, rights or
pow"s of the Non-Voting Common Stock,

(c) Convulsion of Non-Yothlg Common stock.

(i) Upon it transfer by any (holder of any issued mid outstanding shares of Non-
Voting Common Stock (other them 1a subsidim-y of the C;orporallon) to n person other than
tiny lteinted Pcism of such holder, the shares of Nan-Voting Common Stock so
h•ansferred shall autoniatleolly, without ally action oil part olthe transferor, the transferec
or the Corporation, be converted Into an cglml number of shares of Voting Common
Stock upon the con-mmimnllon of :suell .trollsfer. Upon sill-relider of the certificate or
certificates representing the shares so transferred and converted the Corporation shall
issue and cieflver in accordaltee with the sm-rendering holder's instructions tile cortificaie
or certificates representing the shares of Voting Common Stook 11110 which such
irrmsforred shares orNon-Voting Common. Stool. have been converted,



(ii) The shares of Non-Voling Connnon Stock shall be convertible, into shares of
Voting Common Stock of) a oile-to-one basis at any time mica from time to time at the
option of the holder, Any such conversion shall be cffecled by the surrender to the
Corporation of the certificate or certificates representing the Nou-Voting Common Stock,
logethcr with written notice by the holdcr of stick Non-Voting Common Stock, stating
that such holdcr desires to convert the shares of illon-Voling Common Stock, or a stated
number of such shares represented by such certificate or certificates, into oil equal
number of shares of the Voting Common Stock, ,Such notice shall also state the name or
names (with addresses) and denominations in which lire certificate or certificates for
shares of Voling Common Stock lure to be issued and shall include instructions 

for 

fire
delivery thereof. The Corporation shall promptly upon rereipt of 311011 notice and
certificates, issue and deliver hl accordance with the Surrendering molder's instructions the
eertifiicate or certificates evidencing the shares of Voting Common Stock issuable upon
such Conversion, and the Corporation will deliver to tine converting holdcr a ccrliflcate
representing any Non-Voling Common Stock shares which were represented by the
certificate or certificates delivered to the Corporation in comneetion 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 busyness on the date on which such surrcudcred
certilicirte or certificates shall have been reccivcd by the Corporation,

(d) Concurrently with the filint; of this Second Amended and Restated Certificate of
Incorporation with tho Secretary of State of Delaware, all shares of common stock outstanding
immediately prior to such filing shall be redesignated as Voting Common Stock, and all rights
exorcliable or convertible into common stock outstanding lnutnediately prior to such filint; shall
be redesignated exercisable or convertible into Voting Common Stock.

Limitations on Trnusfer, Ownershili and Votbtp

fl "i ,. In uddition to tiny limitations on tine tratiste.r of shares of (lie Corporation's
capital stock set forth in the By-Laws of tine Corporation, tale following shall apply to the liillost
extent permitted by I,tw;

(n) Definition . As used in this Article FIFTH:

(1) The terns "Pcrsou" shall nicait a natural person, partnership,
corporation, limited liability company, entity, government, or political
subdivision, agency or Instrumentality of a government;

(ii)'fhe term "Related Persons" shall mean with respect to any Person: (A)
any "affiliate" ol'such Person (as such tcrnn is defined in Rule 12b-2 under the
Securltics Guhaiige, Act of 1934, Cis amcmieti (the Md )); (B) -lily other Pcison
with which such first Person has any agrcelucnt, arrallgetncnt or kill dcrs(airdiop,
(whollicr or not ht writing) to act together ror th0 purpose of acquiring,- voting,
holding or disposing ofshares of the capital stock of the Corporation (provided no
Person shall be"deemed a Relutcd Person pursuant to (leis clause (B) solely as a
result of such Person's being or becoming a party to an Investor Rights
Agreemennl catered Into by and ;oolong the Corporation and the stockholders
namcd therein on ,tanuary 1, 2008 (the "investor Rights Agreement")); (C:) in the



case of a Person that is x company, corporation or similar entity, any executive
officer (as defined under hide 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; (l7)
Ill the case of any Person that is a registered broker or dealer (hill has beta
admitled to membership in the na(ional securities exchmige known as BATS
Exchange, hic, or the milional securities excltangc known as BATS Y-Exchange,
lire, (Hereinafter, cifher such nationn) securities exchange shall be referred to
generally as all "Exchange" and nny such Person, nn "Excimnbe Member"), any
Person that is associated with the Exchange ivlember (ns determined using the
definition of "person associated with a member" as defincd under Section
3(x)(21) of the Ad); (E) 1n the ease of a Person that is n natural person and
Exchange Member, any broker or dealer that is also an Exchange lvlenlber with
which such 'Person is associated; (F) in the case of a Person that is a nxturtrl
person, any relative or spouse of such Person, or any relative of such spouse who
has the same home os such Person or who is a director or officer of the
Corporatlon or any of its parents or subsidiaries; (G) Ill (he case of a Person t(tat Is
an executive officer (as defined under little 3b-7 under the Act) or a director of n
company, corporation or similar entity, such Company, corporalion or entity, ns
applicable, And (11) in tilt: case of a Person tlint is n general partner, managing
member or manager of a portacr'shlp or lirpited liability company, such
pmtnership or litnited liability company, as applicnble; and

(ill) The term "beneficially own", "awn beneficially" or oily derivative
thereof shall have tho meaning set fbtth hl Rule 13d-3 under the Act,

(b) Limilalions,

(i) For so long; as tile Corporation ,simll control, directly or indirectly, an
ExCllange except as provided in chmse (it) below;

(A) No Person, tidier Alorrc or together with Its Related Persons,
may own, directly or indirectly, of record or beneficially, shares
constituting more thin forty percent (110%) of any class of capital stock of
[lie Corporillion;

(13) No Exchongo Member, either alone or together with its RclAted
Persons, ploy own, d ireelly or indirectly, of record or beneficially, shares
constituting more than twenty percent (24%) orally Class ofeapitrd stock
of the Corporation; and

(C) No PCTSan, either alone nr' togulliei' with its Related Persons, al
any time ulny, directly, indirectly or pursuant to nny votinp, least,
al;recnlent, plan or oilier arrangement (ollier than the investor Rights
Agreement), vote or curse the voting of shares of the capital stack of the
Corporation or give ally consent or proxy lvith respect to shares
rcprescn till t; more than (milly perccnl (701YO) of the Voting pomr, of file
f icn issued and outstanding Cnl)ital stock ol'file C:orporatiotl, nor may any
Person, cillicr alone or together wilh its Related Persons, cntcl' into nny



agreement, plan or other arrangement (other than the Investor !tights
Agreement) Willi ally other Person, either alone or lopether With its
Related Persons, tinder eireumst"!ices (flat 5'tould result in flit'• shares of
capital stock of the Corporation that tare subject to such agreement, plan or
other arrangement not being voted on any matter or mittens or any proxy
relating thereto being withheld, where the e=ffect of such agreement, plan
or other arrangement would be to enable any Person, either "lone 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 (201!6) of said voting power.

(ii) Subject to cl=auses (iii) and (iv) below:

(A) The limitations in olmses (i)(A) and (1)(C) above sliall not
ripply In the case or any class of stock that does not have the right by its
terms to vote In (lie clection of members of the Board of Directors of the
Cotl)oralion or on other matters that may require the approvai of lice
holders of vollrig sham's of the Corporrtion (other than matters affecting
the rights, preferences or privilups of said class of stock); and

(B) The limitations in chaises (i)(A) and (i)(C) abovo (except with
respect to Exchange Mnibers and their Related Persons) may be waived
by the Hoard of Dircctov: of (he Corpor;tttion pursuant to :I resolution duly
adopted by the 'Board of Directors, if, in conneetion with t" king stteh
action, the Board of Directors adopts a resolution stating that it is the
determination of such Board-lbal such action will not Impair the ability of
an Exchange to carry out its functions rind responsibilities as an
"exchange" tinder (he Act and tine 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 ribilily of the
United Statcs Securities iuld Exchange Commission (the "Commission")
to enforce the Act and the rules and regulations promulgated thereunder,
rend stich resolution shall not be effective until it is tiled with and approved
by the Commission, In making the determinations reli;rred to in tiie
Immediately preceding svmtencc, the Board or Directors may Impose oil
the Person in question and its l2elated Persons suc:ti condifioris :ltd
restrictions that it rliay in its sole discretion (!ecru ncccssary, appropriate or
desirable in littthcrance of (lie objectives of (lie Act and the rules and
regulations promulgated thereunder, roil the governance of the npplicable
Exchange.

(iii) Notwilhsi nding clauses (if)(A) mitt (ii)(R) above, in any case where a
Persorl, citln:r alone or together Willi Its Related Persons, would own or vote more
than [Ally of the above pert:cntage lhnilations upon consmtullation ofany proposed
sale, assignment or, transfer of the Corporation's c:apllal stock, such sale,
assignment or transfer shall not become effective unfit the Board of Directors of
the Corporation shall have dctimiiiiied, by resolution, Ihat such Person and its
Related Persons arc not subject to ;my applicable "statutory disqualification"
(withhi the meaning of Section 3(x)(39) of (lie Act).



(iv) Notwithstanding clauses (H)(A) and (ii)(B) above, and without giving
effect to saute, any Exchange Member (flat, either atone: or together with its
Related Persons, proposes to own, directly or indirectly, of record or beneficially,
shires of the capi(nl stock of the Corjroratiou coastit►iting more than twenty
percent (20%) of tine outstanding Shares of any class of capital stock of the
Corporation and any Person that, either alone or together All its Related Persons,
Proposes to oavn, directly or indirectly, of record or beneficially, shares of the
capital stock of the Corporation constituting more than forty percent (110%) of the
outstanding shares of any class of capital stook of the Corporation, or to exercise
voting rights, or grant any proxies or consents with respect to shares of (he capital
stock of the Corporation constituting niorc than tvcnty percent (20%) of the
voting power of the then issued and outstanding shares of caphal stock of the
Corporation, shall have delivered to the Board of Directors of the Corporation a
notice ill writing, not less thni forty-five (45) days (or any shorter period to which
said Board shall expressly consent), before tale 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 clo so,

(c} I~afrttttet~tVrNices,

(i) Any Person that, either alone or together tivitlt its R(Anted Persons,
owns, directly or indirectly (whether by aequlsition or by a change in the number
of shares outstanding), of'record or beneficially, five percent (5°/u) or more of the
then outstanding shares of capital stock of the Corporation (excluding shares of
any class of stock that does not havo:111C right by its terms to vote generally in tine
election or members of the hoard of Directors of the Corporation) shalt,
immediately upon ;acquiring knowledge of its ownership of five percent (5%) or
More of the then outstanding stares of such stock, give (he Board of Directors
written notice of' Stich ownership, which notiee.shall state: (A) such Person's (lull
legal nanmc,, (13) such Person's title or slataas and (lie elate on which Stich title ol-
staltis was ncctuired; (C) such Person's (altd its Related Pursolr's) ;approximate
ownership interest of the Corporation; turd (D) whether such Person has the
power, directly or Indirectly, to -direct the mauagemmit or policies of tiro
Corporation, whether through oavraership of securities, by contract or oliicrwise,

(ii) Each Person required (o provide written notice pursuant to
sttbpar'agrapli (e)(i) of this Article FlFTI I shall update such notice promptly after
awry 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 ill the otivnership 1weentrige sea reported of less than one
percent (I%) of the then ontstanding shares of tally cuss of' capital stock (such
increase or decrease. to be measured cumulatively from the amount shown an the
last such notice), unless any increase or dcrrcase of less than one percent (1%)
results in such Person owning more th►m twenty pment (7.0%) or more than forty
percent (110%) of the shaares orally class of capital stock then oiuistasading (lit a
liinie when such Person previously owned less than Such percentriges) or such
Person owiaing less thaii twenty percent (20%) or less than forty percent (110%) of
the shares of lily class of capital stack then outstanding (at 11 time when such



Person previously owned more than such percentages); or (f3) in the: event the
Corporation issnes additional shares of capital stock (or seeuritles convertible into
capital stock) or takes any other action that dilutes the ownership orsuch Person,
or acquires or redeems shares of outstanding capital stock or takes ally other
action that incronses the ownership of such Person, in each case without ally
Change in the ntttnber of shares held by such Person.

(iii) The Board of Directors of the Corporation shall have the right to
require any Person reasonably believed to bt: subject to and in violation of tills
Article CIPTH 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 factaal matter rehiting
to the applicability or effect of this Articie FIFTH as may reasonably be requested
ofstich Person.

(d) feel oi'tyported Transfers and floting in Violation of tarts Article. If any
stockholder purports to sell, transfer, assign or pledge to any Person, other than the Corporation,
any shares of the Corporation (flat would violate the provisions or this Article Fil'Tl I, then the
Corporation shall record on the books of the Corporation the transfer of only that number of
shares that tvoutd not violate the provisions of fills Article FIFTH ant[ shalt treat the remaining
shares as owned by the purported transferor, for ail purposes, hicludbhg without limitnton,
voting, payment of dividends mica distributions with respect to such shares, whether upon
liquidation or otherwise. If any stockholder purports to vote, or to gratht any proxy or cmer into
any agreement, plats or other arrangement relating to file voting of; shares that would violate the
provisions of this Article FIFTH, thelr the Corporation shall not honor such vote, proxy,
agreement, plan or other arrangement to the extent that such provisions would he violated, and
airy shares stib)ect to that at'rangcmeilt sihall not he entitled to be vote(( to (file extent of such
Violation.

(e) !tight to Betleem Slurr•es Purvorlumv 'ranstei,- ql In Notation of this Article, If any
stockholder purports to sell, Uansf'er, assign, pledge, or owir any shares of1110 Corporation in
violation of file provisions of this Article Fifth, then the Corporation shall have the righf to, and
shall promptly nfler confirming such vloltliiort nlld (o the extent fields arc legally available,
redeem tiro shares sold, h•ansferred, assigned, pledged, or owned In violation of (ire provisions of
this Article Fifth for a price per share equal to the fair market value of those shares. Written
oofice shall be, given by tine Sccretary of the Corporation to tile, holder or holders of' record with
respect to the redeemable shares tit file 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 hu not less than ten (10) days nor more Own trirty (30) clays frown thv dale orsuch notice.
Any shares that have. been so called for redemption shall not be deemed outstimidinf; shares for
(lie purpose of voting of dclemlhillig tike total number of shares entitled to vote on ally mauer oar
and alicr (lie (late on which written notice of redemption has been given to tlhc holder or holders
ofthose shares if a sum sufficient to reelecm such shares shall have becrh irrevocably deposited or
set aside to pay the redemption price to the holder or holders of the shares upon surrender of
Corti ficates for those shares. Written notice shall be given by [lie Secretary of Tile Corporationi to
all holders of record appea►hrg on the books of the Corporation of any redemption by the
Corporation (inclu(fhrg, without limitation, n redemption pursuant to this clause (o)) (In each
Case, a "Redemption") 1101 more than ten (10) days after eoustimrnation of fire Redemption,



wiric}t notice shall specify the number of shares outstanding after the Redemption ofcach class
of file Corporation's Capital stock.

Board rrf Directors

SIXTIi: The number of directors may be increased or decreased from time to time by a
resolution adopted by the Board of Directors. Directors shrill be elected by the slocl;holders of
tine Corporations pursuant to and in accordance with this Certificate of incorporation and tine By-
Laws or file Corporation. Glcetion of directors need not be by writicrn ballot uttiess file By-Laws
of the Corporations shall so provide, Tire Board of Directors or any individual director may be
removed from office in accordance with the By-Laws of flre Corporation.

Dtrrafiott

, WE NTI-I: The duration of Cite Corporation shall bC perpetual.

RELatins

Q 11ITU: The Board of Directors shall have the power to adopt, amend or repeal By-
Laws of the Corporation. The By-Latins of file Corporation may also be amended or repealed, or
new By-Laws of the Corporation tray be adopted, by action liken by file stockholders of the
Corporation. All amendments to lire Corporation's By-Laws must be made in accordance with
procedures set out in the By-Laws of the Corporation.

Indemniflealion mitt Limitation of Dirce#or Lhtblltl

IJ INTFI;

(a)Intr%Jnrlir nl of . The Corporation shall provide indemnification for members of its
Board of Directors, members of committees of die Board of Directors and of other committees of
file Corporation, and its executive officers, and may provide indemnification for its other officers
and its agents artd employees, and those serving another Corporation, parincrshlp, joint venture,
trust or other entcrprisc at the request of the Corporatioin, in each case to file maxlnmmt extent
permitted by Delaware law; provider!, inowever, iltat the Corporation may limit fire extent ofsuch
Indcmnificalfon by individual contracts with its directors and executive officers; and, provided,
further, that the Corporation shall not bt required to indennnify any person in connection with
any proceeding (or part thercol) inlliated by such person or miy proceeding by such person
against file Corporation or its directors, officers, employees or ollier agents unless (1) such
iadetnnification is expressly required to be made by law, (ii) file proceeding was authorized by
the Board of Directors of [lie Corporation or (iii) such lndenmrilicafion is provided by the
Corporation, inn its sole discre[lon, pursuam to tho powers vested in die: Corporation under the
General Corporation Law of Delaware.

(b) Lirrrf lrrtfnrtLirrhilir}~. To fine fullest exlcnt not prohibited by the General Corporation
Law of tine State of Delaware, as it exists on file (late this Certificate of Incorporation is adopted
or as such law may later be amended, no director of file Corporation shall be Hablo to fine
Corporation or its stockholders for monetat;Y damages for any breach of fidoclary duty as it
director. No _amcndnienl to or repeal of this Article shall adversely Woet any right or protection



of a director of the Corporation that exists at ti►e time, of such amendment or repeal with respect
to any actin is taken, or inactions, prior thereto,

Action without flea%►,

.[L'N'I' : Action may be taken by the stockholders of the Corporations, without a meeting,
by written consent as and to tte extent provided at (lie iinlo by the General Corporation Law of
Delaware.

Compromise or Other Arnmigennelit

ELEVENTH: Whenever a compromise or arrangement Is proposed between (lie
Corporation and its creditors or any class of them and/or bethvecn the Corporation and ii,
stockholders or any class of then}, any colirt of equitable jurisdiction within the Stale of
Delaware way, oil the application hl a summary way of the Corporation or of any creditor or
stockholder thereof or on file application of any receiver .or receivers appointed for the
Corporation under Section 291 of Title l of the Delaware Codo or on the application of trustees
in dissolution or of any receiver or receivers appointed for tine Corporation under Section 279 of
Title 8 of tile. Delaware Code, order it meeting of (lie creditors or class of creditors, and/or cif the
stockholders or class of stockholders of the Corwration, as (lie can may he, to be summoned Iii
$%tell illaliner as Such Court directs, If it majority ill number representing three fouitis lit Yaltit; of
the credhors or class of creditors, toad/or of (lie stockholders or class of stockholders of the
Corporation, as tine case may be, agree to tiny compromise or arranpinent and to any
rcorgimization of the Corporation its consequence of such compromise or arrangement, the said
compromise or nrraligcment 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 tie case may be, and also on
the Corporation.

Amendment of Ccriific,ite oflucornaraton

'1TWHLFTI_l. The. Corporation reserves the right to amend this Certificate of
Incorporation, and to change or repeal any provision of this Ccrtiticate of incorporation, hi the
rnaniter prescribed at the time by statute (provided, however, that any such anicndmeill, change
or repeal must be first approved by the Board of Directors), and all rights conferred upon
stockholders In this Certificate of Incorporation are grontcd subject to this reservation. For so
lone; as tie Corporation shall control, directly or indirectly, nn Exchange, before Any amendment
to or repeat of ally provision of this CcOiflente of incorporation shall he effcutivc, taw changes
shall be submitted to the Board of Directors of such Exchange anti If the same enlist be filed with
or filed with mid approved by the. Commission before the changes may he i:ffective; under
scr•tion 19 of the Act and the rules find regulations promulgated theretmdcr by the Commission
or otherwise, then the proposed changes to the Ccrtiticate: of incorporation of this Corporation
shall not he CfleCtve until tiled with or filet/ with And approved by the Coll)missionn, as the case
Iltihy lie.



`rile tu►dersigaed has camcd 11tis Amended and RostuWd
C'edificate oflucoip0iatiolt to be e;rccuted this pith day
of May, 2011,

}3 y' t- =AU 
t-

All ho-I, CSi f)fficcr

Namo, Eric Swanson
Tilio: Scerchuy
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2hte ,first State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT

COPY OF THE 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

O'CLOCK A.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

5368481 8100

140116433
You mayverify this certificate online
at corp.8elaware.gov/authver.shtm2

r: R (-< ~ 7
Jeffrey W. Bullock, Secretary of State

AUTHEN TC TION: 1102324

DATE: 01-31-14



Stage. of Delaware
Secretary of State

Aivision of co rations
Delivered 10:44 AM 0113112014
FILED 10:44 AM 0113112014

SRV 140116433 - 5366481.17LE

AMENDED AND RESTATED

CERTIFICATE OF INCORPORATION

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 tiling of the original Certificate
of incorporation of the Corporation with the Secretary 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 thc.Atnended 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 Certificate of Incorporation with the Secretary of
State of the State of Delaware.

AW2osam2



IN WITNESS WHEREOF, The undersigned. has caused this Amended and Restated
Certificate of Incorporation to be exectitcd Ili is ZO day of 2014.

BLUE GLOBAL MARKETS HOLDINGS, INC.

I3y: -<~~' Z~~
N e: Joe Ratteriban
Title: President
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The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT

COPY OF THE RESTATED CERTIFICATE OF "BATS GLOBAL MARKETS,

y
INC.", FILED IN THIS OFFICE ON THE TWENTIETH DAY OF APRIL, A.D.

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

5368481 8100 

SR# 20162418260 `""" , 

'='~'`\L
~~~~

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

Jefiasy cif. ~,anx 5+~~.sir at s

Authentication: 202178366

Date: 04-20-16



State of Delaware
Secretary of State

Division of Corporations
Delh-eyed 08:09 AA104.20,2016
FILED 08:09 AN104/2012016

SR 20162415170 - FileYumber 55368481 
AMENDED 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
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.

(i) 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.

(ii) The board of directors of the Corporation (the "Board of Directors") is
hereby 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"):

(i) 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

(ii) 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.

(c) 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:
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(i) 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

(ii) 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 ofNon-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 C.F.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 forth in 12 C.F.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.

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. As used in this Article Fifth:

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

(ii) 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 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
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 b 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 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 definition 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
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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 (I) 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 "beneficially 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, directly or indirectly, an
Exchange except as provided in clause (ii) below:

(A) no Person, either alone or together with its Related Persons, 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.

(ii) 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).
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(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 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.
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(i) Any Person that, either alone or together with its Related Persons, owns,
directly or indirectly (whether by acquisition or by a change in the number of 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 legal 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.

(ii) 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%) 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 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.

(iii) 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
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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.

(e) 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 (3 0) 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 (e)) (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:

(a) 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.

(c) Election of Directors. (i) The directors shall be divided into three classes,
designated Class 1, Class lI and Class M. 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 II directors shall serve for a term
ending on the 2018 annual meeting, and directors initially designated as Class III 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:

Class I

Class II

Class III

Name

Jamil Nazarali, Frank
Reardon and Michael
Richter

Chris Concannon, Alan
Freudenstein and Robert
Jones

Mailing Address

8050 Marshall Drive
Lenexa, KS 66214

8050 Marshall Drive
Lenexa, KS 66214

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.

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

(f) 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.
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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

(a) 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 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, (ii) the
proceeding was authorized by the Board of Directors or (iii) 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 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) 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
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resolution or resolutions of the Board of Directors pursuant to Article Fourth(a)(ii) 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.

Comyromise 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.
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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.
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IN WITNESS WHEREOF, the undersigned has executed this Amended and Restated
Certificate of Incorporation this 20th day of April, 2016.

/s/ Eric Swanson
Eric Swanson
Executive Vice President, General
Counsel and Secretary
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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 underthe 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's 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.

(i) The total number of shares of stock that the Corporation shall have authority to issue is 435 million
shares, consisting of 362.5 million 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 oftbe 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 shall apply to all shares of Common
Stock. No fractional shares of Common Stock shall be issued upon the Stock Split or otherwise. In lieu 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.

(ii) All 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 Common 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 outstanding 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 with the applicable provisions of
Section 242 and 228 of the DGCL.

Fifth. That the aforesaid amendment sball be executed, Bled 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 Coneantion
Title: President and Chief Executive Officer



EXHIBIT A

A85510540v^_



AMENDED AND RESTATED CERTIFICATE OF
INCORPORATION OF BATS GLOBAL MARKETS INC.

Name

FIRST: The name of the Corporation is BATS Global Markets, hie. (the "Corporation").

Redstered 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

FOURTI 1:

(a) The total number of shares of stock that the Corporation shall have authority to
issue is 75,000,000 shares of common stock having a par value of $.O1 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-Voting 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 Common Stock, Class A Non-Voting
Common Stock and Class B 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 agl
purposes tinder this Certificate 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 bylaw or this Certificate
of .Incorporation, the holders of the Voting Common Stock shall possess exclusively all
voting; power, and each holder of Voting Common Stock shall have one vote in respect of
each share held by him of record on the books of the Corporation for the election of
directors and on all matters submitted to a vote of shareholders of the Corporation.



(ii) Class A Non-Voting Common Stock. Except as otherwise required by law,
shares of Class A Non-Voting Common Stock shall be non-voting; provhlerl that so long
as any shares of Class A Non-Voting Common Stock are outstanding, the Corporation
shall not, without the written consent of a majority of the outstanding shares of Class A
Non-Voting Common Stock or the affirmative 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 Nun-Voting Common ,Stock. Except as otherwise required by law,
shares of Class B Non-Voting Common Stock shall be non-voting; provieled that so long
as any shares of Class B Non-Voting Common Stock are 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 Ii 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.

(c) Conversion of Class A Non-Voting Common .Stock.

(i) Upon a transfer by any holder of any issued and outstanding shares of Class A
Non-Voting Common Stock to a person other than any Related Person of such holder or
upon any other Non-Voting 1SE 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 nights Agreement) shall
automatically, without any action on the part of the transferor, the transferee or the
Corporation, be converted into an equal number of shares of Voting Common Stock upon
the consummation of such transfer. Upon surrender of the certi-fiicate or certificates
representing the shares so transferred and converted the Corporation shall issue and
deliver in accordance with the, surrendering holder's instructions 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.

(ii) The shares of Class A- Non-Voting Common Stock shall be convertible into
shares of Voting Common Stock on a one-to-one basis at any time and from time to time
at the option of the holder. Any such conversion shall be effected by the surrender to the
Corporation of the certificate or certificates representing the Class A Non-Voting
Common Stock, together with written notice by the holder of such Class A Non-Voting
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
or certificates, into an equal number of shares of the 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 shall
include instructions for the delivery thereof, The Corporation shall promptly upon receipt
of such notice and certificates, issue and deliver in accordance with the surrendering
holder's instructions the certificate 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
shares 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 certificate or certificates shall
have been received by the Corporation.

(d) 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
Transtbr (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 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 Class B Non-
Voting Common Stock upon such transfer pursuant to this Article FOURTH) of the
Corporation, (c) to a transferee that (together with its Affiliates and other transferees
acting in concert with it) owns or controls more than 500/o of any class of voting shares
(as defined in 12 C.F.R. § 225.2(q)(3)) of the Corporation without regard to any transfer
of 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 "controlled by" and "under
common control with") has the meaning set forth in 12 C.F.R. § 225.2(e)(1).

(ii) 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 written
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 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 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: `

(a) Ue initions. As used in this Article FIFTH:

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

(ii) 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 (provided no
Person shall be deemed a Related Person pursuant to this clause (B) solely as a
result of such Person's being or becoming a party to an Investor Rights
Agreement entered into by and among the Corporation and the stockholders
named therein on or about the date hereof, (the "Investor Rights Agreement"));
(C) in the case of a Person that is a company, corporation or similar entity, any
executive officer (as defined ender 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
(hereinafter, 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 definition 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 deafer 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
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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 partnership or
limited liability company, such partnership or limited liability company, as
applicable; and

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

(b) Lindi 7t1ons.

(i) 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 Persons,
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 (other than the Investor Rights
Agreement), 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 (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 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.

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

(A) The limitations in clauses (i)(A) and (i)(C) above sliall 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_ of the
Corporation or on other. matters that may require the approval of the
holders of voting shares of the Corporation (other than matters affecting
the rights, preferences or privileges of 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 Hoard 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(x)(39) of the Act).

(iv) Notwithstanding clauses (ii)(A) and (5)(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 (2051o) 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
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said Board 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-.

(i) Any Person that, either alone or together with its Related Persons,
owns, directly or indirectly (whether by acquisition or by a change in the number
of 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 of the Corporation) shall,
immediately upon acquiring knowledge of its ownership of live 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
legal 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.

(ii) 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 (201/6) or more than forty
percent (40%) of the shares of any class of capital stock then outstanding (at a
tithe 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 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,

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

(d) Effect of Purported 1`rnnsfets and Voting in Wolation 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.

(c) bight to Redeem Shares Purportedly ra)tvferred its Violation 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 after confinning 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. 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  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 (e)) (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: 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 director may be
removed from office in accordance with the Bylaws of the Corporation.
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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 Director Liabiiity

NINTH:

(a) Indemniiflotion. 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 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 (lie Corporation or its directors, officers, employees or other agents unless (i) such
indemnification is expressly required to be made by law, (ii) the proceeding was authorized by
the Board of Directors of the Corporation or (iii) such indemnification is provided by the
Corporation, in its sole discretion, pursuant to the powers-vested in the Corporation tinder the
General Corporation Law of Delaware.

(b) Limitation o 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 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.

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 Arrangement



ELEVENTH: Whenever a compromise or arrangement is proposed between the
Corporation and its creditors or any class of them and/or between the Corporation and its
stockholders or any class of them, any court of equitable jurisdiction within the State of
Delaware may, on the application in a summary way of the Corporation or of any creditor or
stockholder thereof or on the application of any receiver or receivers appointed for the
Corporation under Section 291 of Title 8 of the Delaware Code or on the application of trustees
in dissolution or of any receiver or receivers appointed for the Corporation tinder 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 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 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.

TWELFFI-1. 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. 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 some 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 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.

Dated as of January 31, 2014
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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 1.021 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
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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 Stockholder 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
solicitations of proxies for election of directors, or is otherwise required, in each case
pursuant to Regulation 14A under the 1934 Act (including without limitation such
person's written consent to being named in the proxy statement, if any, as a nominee and
to serving as a director if elected); and (ii) as to 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).,

(f) 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
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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
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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; (c) if more than one (1) votes, but the
vote is evenly split on any particular matter, each faction may vote the securities in
question proportionally, or may apply to the Delaware Court of Chancery- for relief as
provided in 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 1, 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. 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
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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.

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

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

(e) Notice of Meetings. Notice of the time and place of all special meetings of
the Board of Directors shall be orally or in writing, by telephone, facsimile, telegraph or
telex, during normal 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 Stockholders 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 IV

OFFICERS

- Sectiod-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).

(c) 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.

(e) 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



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
receive 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
i

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

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 rthat 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 662/3% of the voting power of all the then-outstanding shares of stock

19



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 XII

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
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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 AGREEiYIENT

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

WHEREAS, pursuant to the Agreement and Plan of Merger (the "Merger,  Agreement")
dated as of August 23, 2013, as amended, among the Company, BATS Global Markets Holdings,
Inc. (f/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, (iii) 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 liability
company interest of Direct Edge for shares of the Company's Common Stock (the foregoing,
collectively, the "Transaction");

WHEREAS, in connection with the acquisition of Common Stock by the parties hereto
pursuant to the Transaction, the parties desire to 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 hereby acknowledged by each of the parties, the parties hereto hereby
agree as follows:

Section 1. 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, stockholder or
other owner (if holding equity in such entity having more than 1% of such entity's combined
voting power or equity value), partner, member, trustee or holder of a similar role; provided that
Litne 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 Non-Voting
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, Common Stock, including options and warrants.

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

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

"Founder" shall mean, together with its Affiliates, each of the following Stockholders; (i)
Citigroup Financial Products, Inc.; (ii) Credit Suisse First Boston Next Fund, Inc.; (iii) .DB
Investment Partners, Inc.; (iv) GETCO Investments, LLC; (v) Instinct Holdings Incorporated;
(vi) Lablviorgan Investment Corporation; (vii) [Intentionally Omitted]; (viii) Lime Brokerage
Holdings LLC;- (ix) ML IBK Positions, Inc.; (x) Strategic Investments I, 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 frill 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 Section 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 select employees, officers, directors and
consultants of the Company and its Affiliates.

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

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

"Non-Pounder Director" shall have the meaning ascribed thereto in Section 4.1(b)(ii).

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

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

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

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

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

"Person" shall mean any individual, partnership, corporation, limited liability eotnpany;
group, trust, foundation or other legal entity.

"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 after 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 Cling a registration statement in compliance with the Securities Act and
applicable rules and regulations thereunder, and the declaration or ordering of the effectiveness
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of such registration statement, or, as the context may require, raider the Exchange Act or
applicable state securities laws.

"Registrable Securities" 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, consolidation, 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 Agreement.

"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 tine 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 mean 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 hum, her or it
during the term of this Agreement, or any right or interest therein, whether voluntarily or
involuntarily, by operation of law, court order, foreclosure, marital property division or
otherwise, except in compliance with applicable federal and state securities laws and this
Agreement. All Transfers in violation of this Agreement shall be void. In addition to any other
legal or equitable 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
Agreement by action(s) for specific performance, to the extent permitted by law, or may obtain a
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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 II hereto
being foams 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 Transfers.

(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 potion 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 tine Proposed
Transferee. Tine Offer shall disclose the identity of the Proposed Transferee, the number of
Offered Shares, the total number of shares of Stock owned by the Selling Stockholder, the terms
and conditions, Including price, of the proposed Transfer, and any other material facts relating to
the proposed Transfer. The Offer shall further state that each of the Company and the Investors
may acquire, in accordance with the provisions of this Section 2.2, all or any portion of tine
Offered Shares, for the price, including deferred payment terms (without having to comply with
any other, non-monetary terms), set forth therein; provided that the rights of the Company and
the Investors to acquire the Offered Shares shall be conditioned upon the Company's and/or the
Investors' acquiring all of the Offered Shares, in 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, or determines not, to acquire all or any potion of the Offered
Shares, the Company (or its assignee) shall communicate in writing such determination relating
to the Offered Shares to the Selling Stockholder and to the other Stockholders within twenty (20)
days after the date of receipt of the Offer (the "Company Election"), which communication shall
state the number of Offered Shares that the Company (or its assignee) desires to purchase, if
applicable.
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(c) 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 tine 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) (tine "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 securities in
exchange for the Offered Shares, but instead, sliall be required to deliver to the Selling
Stockholder cash in an amount equal to the fair market value of such securities, as determined by
the Board in good faith.

(e) Transfer to Proposed Transferee. Subject to Section 3, - but
notwithstanding anything to the contrary in this Section 2.2, if the Company and the Investors do
not elect to purchase all of the Offered Shares within the time periods required by Section 2.2(b)
and 2.2(c), or if the closing of any such accepted offer does not occur by tine First Refusal
Closing Date (and the failure to close by such date is not due to the Selling Stockholder), the
Selling Stockholder shall not be required to Transfer any Offered Shares to the Company or the
Investors, the rights given under this Section 2.2 to the Company and the Investors shall be
without further effect and the Selling Stockholder shall be free to Transfer the Offered Shares to
the Proposed Transferee at any time within ninety (90) days after the date of receipt of the Offer
by the Company and the other Stockholders; provided that any such Transfer shall be at not less
than the price and upon other terms and conditions, if any, not more favorable to the Proposed
Transferee than those specified in the Offer. Any Offered Shares not Transferred within such
period of ninety (90) days shall thereafter again become subject to the requirements of a prior
offer pursuant to this Section 2.2.
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(f) 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 securities of which are solely owned by
such Stockholder; (iii) if the Stockholder is a corporation, partnership, or limited liability
company, Transfers by such Stockholder to its Affiliates, stockholders, partners or members, or
to any other Person or entity that controls, is controlled by or is under common control with (as
defined in the Securities Act) such Stockholder; or (iv) the Company's repurchase of capital
stock of the Company from an employee, director or consultant pursuant to the terms of any
stock restriction agreement or stock purchase agreement between the holder of such capital stock
and the Company (collectively, "Permitted Transferees"); provided that, in any such event, the
Stock so Transferred in the hands of each such Permitted Transferee shall remain subject to this
Agreement. Upon execution of an Instrument of Adherence, the Permitted Transferee shall
become a Stockholder, and the Company shall take all such action required to effectuate such
transfer to a Permitted Transferee at the transferring Stockholder's cost and such transfer shall be
deemed effective regardless of whether any such action has been taken by the Company. No
Transfer of Stock to a Permitted Transferee shall be effective if the purpose of such Transfer
shall have been to circumvent the provisions of this Agreement. As used in this Section 2.2(f),
the sword "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 includes! 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 ISE Stockholder.

(i) Non-ISE Non-Voting Stockholder Purchases. Notwithstanding
anything to the contrary contained herein, if any holder of Non-Voting Common 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 automatically (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.

' 0) Non-Voting ISE Conversion Event. (i) Upon termination of this
Agreement, (ii) if ISE Stockholder Transfers any shares of Class A Non-Voting Common Stock
to a Person other than any Related Person (as defined in the Charter) of ISE Stockholder or (iii)
if ISE Stockholder includes any shares of Class A Non-Voting Common Stock in any public
offering of stock. of the Company (each, a "Nan-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 sane 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 Con mon Stock held by ISE Stockholder shall only be convertible to shares of
Voting Common Stock in the circumstances provided in this Section 2.20), and any other
purported conversion of such shares shall be void.

Section 3. Participation in Sales.

(a) 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 (tile "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 oil specified terms and conditions (the "Take-Along Offer''), and the Offeree
proposes to Transfer the Take-Along Shares to the Third-Party Buyer pursuant to the Take-
Along Offer, the Offeree shall not effect such Transfer unless, in the event the Company and the.
other Stockholders have not purchased all such Take-Along Shares pursuant to Section 2.2, each
other Stockholder is first given the right to sell to the Third-Party Buyer, at the same price per
share and on the same terms and conditions as stated in the Take-Along Offer or as otherwise
agreed by the Offeree and the other Stockholders with the Third Party Buyer, up to the number
of shares of Stock equal to the Take-Along 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 aFully 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. ate. 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-Pate
Buyer all, or at the option of the Third-Party Buyer, any part of the Stock proposed to be sold by
them at not less than the price 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
each 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 time 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.

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

(ii) for each Non-Founder, together with its Affiliates, owning
1.0% 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.
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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 our the Board.

4.2. Appointment of Directors; Removal of Directors; Filling of Vacancies;
Observers.

(a) A Stockholder having the right to designate a director pursuant to
Section 4.1(b) shall designate a Person to serve on the Board by providing written notice to the
Company within ninety (90) days of becoming eligible to designate a Person to serve on the
Board. If a Stockholder fails to designate a Person to serve on the Board within this 90-day
period, such Stockholder permanently forfeits the right to appoint a Person to serve on the Board,
unless, solely in the case of a Founder, the Stockholder subsequently meets the ownership
requirements of a Non-Founder set forth in Section 4.1(b)(ii), in which case (i) such Stockholder
shall be re-classified by the Board as a Non-Founder, (ii) this Agreement shall be deemed
amended` as such without any further action by the Board or Stockholders, and (iii) the Non-
Founder shall be entitled to designate a Person to serve on the Board within ninety (90) days of
becoming a Non-Founder pursuant to this Section 4.2(a). Notwithstanding the foregoing, if any
Stockholder 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 Person to the
Board upon the execution of this Agreement. If, however, a Stockholder seeks to replace the
Person it designated to serve on the board of directors of BATS with a new Founder Director or
Non-Founder Director, as applicable, in conjunction with the consummation of the transactions
contemplated by the Merger Agreement and the execution of this Agreement, such Stockholder
must make such designation in accordance with this Section 4.2(a).

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

` Section 4.1(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
serve on the Board in accordance with Section 4.2(a).

(c) _ Notwithstanding anything to the contrary in this Agreement, each
Founder and Non-Founder will have the right to have one representative present during all
meetings of the Board and any committee thereof (the "Observer"). 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 thereof as a member of the Board or such committee. Each Founder
and Non-Founder will cause its Observer to agree to abide by and be subject to the obligations
imposed upon directors of the Company pursuant to Article XIV of the Company's bylaws.

4.3. 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:

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

(b) offer to sell, offer to license, offer to pledge, offer to lease, offer to
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. 

_

4.4. [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
Section 4 shall be specifically enforceable, and that, in addition to any other remedies that may
be available at law, in equity or otherwise, any breach or threatened breach of this Section 4 shall
be the proper subject of a temporary or permanent injunction or restraining order, without the
necessity of proving actual damages. Further, each party hereto waives any claim or defense that
there is an adequate remedy at law for such breach or threatened breach.

Section 5. Percentage Maintenance,

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

I1
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Act. Each Stockholder shall be entitled to apportion the right of Cast 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, (ii) 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 Issuances.

(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, tip 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 Common Stock
of the Company then outstanding (on a Fully Diluted Basis). At the expiration of such twenty
(20) day period, the Company shall promptly notify each Stockholder that elects to purchase or
acquire all the shares available to it (each, a "Fully Exercising Stockholder") of any other
Stockholder's failure to do likewise (each Stockholder who does not elect to purchase or acquire
all available shares, a "Non-Electing Stockholder"). During the ten (10) day period commencing
after the Company has given such notice, each Fully Exercising Stockholder may, by giving
notice to the Company, elect to purchase or acquire, in addition to the number of shares specified
above, in the form of Common Stock of the voting or non-voting class held by such Stockholder
and, if applicable, shares of Restricted Stock up to that portion of the New Issuances not
subscribed for by the Non-Electing Stockholders equal to the proportions that the Common
Stock and shares of Restricted Stock issued and held by such Fully Exercising Stockholder bear
to the Common Stock issued and held by all Fully Exercising Stockholders who wish to purchase
such unsubscribed shares. The closing of any sale pursuant to this Section 5.1(b) shall occur
within sixty (60) days of the date that the Offer Notice is given.

(c) If all New Issuances referred to in the Offer Notice are not elected
to be purchased or acquired as provided in Section 5.1(b), the Company may, during the ninety
(90) day period following the expiration of the periods provided in Section 5.1(b), offer and sell
the remaining 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 agreement is not consummated within thirty (30) days of the execution
thereof, the right provided hereunder shall be deemed to be revived and such New Issuances
shall not be offered unless first reoffered to the Stockholders in accordance with this Section 5.1.

12
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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 .lssuancc.'

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

5.3. Rights of New Purchasers. Any purchaser in a New Issuance who is not
currently a Stockholder shall be required, as a condition to the purchase, to execute an
Instrument of Adherence. Upon such execution of an Instrument of Adherence, such purchaser
shall become a Stockholder. In the event that any Stockholder, whether through participation in a
New Issuance or a transfer 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 rights
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 installments of 33% each on January I of each of 2014 through 2016
and has a second award of 400 shares of Restricted Stock which vests in equal annual installments of 25% each on
June 1 of each of 201.4 through 2017, then the shares of Restricted Stock purchased or acquired as a result of the
New Issuance shall vest as follows: 9.1% of the shares of Restricted Stock shall vest on January 1 of each of 2014
through 2016 and 1.8.2% 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 snider 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 1.933, AS AMENDED, AND ANY OTHER
APPLICABLE SECURITIES LAWS, UNLESS THE HOLDER SHALL HAVE
OBTAINED AN OPINION OF COUNSEL REASONABLY SATISFACTORY
TO THE COMPANY THAT SUCH REGISTRATION IS NOT REQUIRED.

THE SALE, TRANSFER, ASSIGNMENT, PLEDGE OR ENCUMBRANCE OF
THE SECURITIES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT
TO THE TERiVIS 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 IVIADE 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
issued), 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 colder the circumstances
described in Section 6.4 or 6.5 or to art 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) ail opinion of
counsel reasonably satisfactory to the Company to the effect that the proposed sale, pledge,
hypothecation or other transfer may be effected without registration under the Securities Act, or
(ii) a "no action" letter from the Commission to the effect that the distribution of such securities
Without registration will not result in a recommendation by the staff of the Commission that
action be taken with respect thereto, whereupon the holder of such stock shall be entitled to
transfer such stock in accordance with the terms of its notice; provided, however, that no such
Opinion of counsel shall be required for a distribution to one or more partners (in the case of a
transferor that is a partnership), stockholders (in the case of a transferor that is a corporation) or
members (in the case of a transferor that is a limited liability company) of the transferor, in each
case in respect of the beneficial interest of such partner, stockholder or member. 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 mule 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.

(a) At any time after the date that is six (6) months after the closing of
the Company's first underwritten public offering of its Common Stock under the Securities Act
("IPO"), any Investor may request that the Company register for sale under the 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 Securities. The Company shall use its best efforts to
register under the Securities Act, for public sale in accordance with the method of disposition

specified in the notice from requesting holders described in paragraph (a) above, the number of

shares of Registrable Securities specified in such notice (and in all notices received by the

Company from other holders within thirty (30) clays 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.

(c) If the holder intends to distribute the Registrable Securities
covered by its request by means of an underwriting, it shall so advise the Company as a part of
their request made pursuant to this Section 6.4 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 underwriter(s) advise the
Company in writing that in their opinion the number of shares of Registrable Securities and, if
permitted hereunder, other securities in such offering, exceeds the number of shares of
Registrable Securities and other securities, if any, which can be sold in an orderly manner in such
offering within' a price range acceptable to the Investor, the Company will include in such
registration, prior to the inclusion of any securities which are not shares of Registrable Securities,
the number of shares of Registrable Securities requested to be included that in the opinion of
such underwriters can be sold in an orderly manner within the price range of such offering,
subject to the following order of priority: (A) first, the securities requested to be included therein
by the Investors, pro rata among the Investors on the basis of the number of shares of stock
requested to be included in such registration; and (B) second, any other securities requested to be
included in such registration by other Stockholders of the Company, pro rata among such
stockholders on the basis of the number of shares of Stock requested to be included in such
registration; and (C) third, the securities to be registered on behalf of the Company.

6.5. Incidental Registration. If the Company at any time (other than with
respect to its IPO) proposes to register any of its securities under the Securities Act for sale to (lie
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), each
such time it will promptly give written notice to all holders of the Registrable Securities of its
intention to do so after the initial filing but before effectiveness of the registration statement
relating thereto. Upon the written request of any such holder, received by the Company within
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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 part of the written notice given pursuant to this Section 6.5. In such
event the right of any holder of Registrable Securities to registration pursuant to this Section 6.5
shall be conditioned upon such holder's participation in such underwriting to the extent provided
herein. All holders of Registrable Securities proposing to distribute their securities through such
underwriting shall enter into an underwriting agreement in customary form and otherwise
consistent with this Section 6 with the underwriter or underwriters selected for underwriting by
the Company. Notwithstanding any, other provision of this Section 6.5, if the underwriter
determines that marketing factors require a limitation on the number of shares to be
underwritten, the Company shall include in such registration (i) first, the securities the Company
proposes to sell, (ii) second, the Registrable Securities requested to be included in by the
Investors, allocated pro rata among the Investors based on the number of shares owned by each
such Investor, (iii) the Registrable Securities requested to be included in such registration by all
other holders of Registrable Securities, allocated pro rata among the holders of such Registrable
Securities on the basis of the number of shares owned by such holder, and (iv) fourth, other
securities requested to be included in such registration. Notwithstanding the foregoing
provisions, the Company may withdraw any registration statement referred to in this Section 6.5
without thereby incurring any liability to the holders of Registrable 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.

(a) If at any time (i) the holders of the Registrable Securities
constituting at least twenty percent (20%) of the total Registrable Securities then outstanding
request that the Company file a registration statement on Form S-3 or any successor form thereto

for a public offering of all or any portion of the shares of Registrable Securities held by such

requesting holder or holders, the reasonably anticipated aggregate price to the public of which
would exceed $5,000,000 and (ii) the Company is a registrant entitled to use Form S-3 or any

successor form thereto to register such shares, then the Company shall use its best efforts to

register the offer and resale of the number of shares of Registrable Securities specified in such

notice under the Securities Act on Form S-3 or any successor form thereto, for public sale in

accordance with the method of disposition specified in such notice. Whenever the Company is
required by this Section 6.6 to use its best efforts to effect the registration of Registrable

Securities, each of the applicable procedures and requirements of Sections 6.3 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 to reply to

the Company's notice in order to participate in the offering), shall apply to such registration.

17



INVESTOR RIGHTS AGREENIFNT

(b) The Company shall use its best efforts to qualify for registration on
Form S-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- I or any comparable or successor form.

6.7. Repistration Procedures. If 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:

(a) Prepare and file with the Commission a registration statement with
respect to such securities including executing an undertaking to file post-effective amendments
and use its 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;

(e) 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
(inchrding 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;

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

(f) Immediately notify each seller of Registrable Securities and each
underwriter under such registration statement, at any time when a 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 material fact or omit to state a material fact required to be stated
therein or necessary to make the statements therein not misleading in the light of the
circumstances then existing and all holders hereby agree that they shall not use any such
prospectus or registration statement once so notified;

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

(h) Upon reasonable notice and at reasonable times during normal
business hours, provide 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;

(i) Cooperate with the selling holders of Registrable Securities and the
managing underwriter, if any, to facilitate the timely preparation and delivery of certificates
representing Registrable Securities to be sold, such certificates to be in such denominations and
registered in such 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 comparable statement and to require the insertion therein of material, furnished to
the Company in writing, which in the reasonable judgment of such holder and its counsel should
be included; and
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(k) Cooperate with the holders requesting registration pursuant to this
Section 6, the underwriters participating 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
or 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 incurred by the Company in complying with Sections
6.4, 6.5 and 6.6, including, without limitation, all registration and filing fees, printing expenses,
fees and disbursements of counsel and independent public accountants for the Company, fees
and expenses (including counsel fees) incurred in connection with complying with state
securities or "blue sky" laws, fees of the National Association of Securities Dealers, 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 Securities 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.

69. 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 harmless each holder of Registrable Securities, its officers, directors, members and

partners, each underwriter of such Registrable Securities thereunder and each other person, if

any, who controls such holder or underwriter within the meaning of the Securities Act, against

any losses, claims, damages or liabilities, point or several, to which such holder, officer, director,
member, partner, underwriter or controlling person may become subject under the Securities Act

or otherwise, insofar as such losses, claims, 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 (ii) any blue sky application or other document executed by the Company
specifically for that purpose or based upon written information furnished by the Company filed
in any state or other jurisdiction in order to qualify any or all of the Registrable Securities under
the securities laws thereof (any such application, document or information herein called a "Blue
Sky Application") and will reimburse each such seller, and such officer, director, member and
partner, each such underwriter and each such controlling person for any legal or other expenses
reasonably incurred by them in connection with investigating or defending any such loss, claim,
damage, liability or action, promptly after being so incurred; provided, however, that the
Company will not be liable in any such case if and to the extent that any such loss, claim,
damage or liability lrrises out of or is based upon an untrue statement or alleged untrue statement
or omission or alleged omission so made in conformity with written information furnished by
any such holder, any such underwriter or any such controlling person in writing specifically for
use in such registration statement or prospectus.

(b) In the event of a registration of any of the Registrable Securities
under the Securities Act pursuant to Section 6.4, 6.5 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 Securities
Act, each officer of the Company who signs the registration statement, each director of the
Company, each other seller of Registrable Securities, each underwriter and each person who
controls any underwriter within the meaning of the Securities Act, against all losses, claims,
damages or liabilities, joint or several, to which the Company or such officer, director, other
seller, underwriter or controlling person may become subject under the Securities Act or
otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof)
arise out of or are based upon any untrue statement or alleged untrue statement of any material
fact contained in any prospectus offering circular or other document incident to such registration
(including any related notification, registration statement under which such Registrable
Securities were registered under the Securities Act pursuant to Section 6.4, 6.5 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 therein a material fact required to be stated therein or necessary to make the
statements therein not misleading, and will reimburse the Company and each such officer,

director, other seller, underwriter and controlling person for any legal or other expenses
reasonably incurred by them in connection with investigating or defending any such loss, claim,
damage, liability or action, promptly after being so incurred, provided, however, that such seller

will be liable hereunder in any such case if and only to the extent that any such loss, claim,
damage or liability arises out of or is 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 each seller hereunder shall be

limited to the net proceeds received by such seller from the sale of such Registrable Securities.

Not in limitation of the foregoing, it is understood and agreed that the indemnification
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obligations of any seller hereunder pursuant to any underwriting agreement entered into in
connection herewith shall be limited to the obligations contained in this subparagraph (b).

(c) Promptly after receipt by an indemnified party hereunder of notice
of the 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 69 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
participation to be reimbursed by the indemnifying party as incurred. No indemnifying party, in
the defense of any such claim or action, shall, except with the consent of each indemnified party,
consent to entry of any judgment or enter into any settlement which does not include as an
unconditional term thereof the giving by the claimant or plaintiff to such indemnified party of a
release from all liability in respect to such claim or action; provided that no such consent shall be
required for any settlement which provides a full release for such indemnified party and solely
for the payment of money. Each indemnified party shall furnish such information regarding itself
or the claim in question as an indemnifying party may reasonably request in writing and as shall
be reasonably required in connection with defense of such claim and litigation resulting
therefrom.

(d) In order to provide for just and equitable contribution to joint
liability under the Securities Act in any case in which either (i) any holder of Registrable
Securities exercising rights under this Agreement, or any controlling person of any such holder,
makes a claim for indemnification pursuant to this Section 6.9 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 or the denial of the last right of appeal) that such indemnification may not be
enforced in such case notwithstandi►ig the fact that this Section 6.9 provides for indemnification
in such case, or (ii) contribution under the Securities Act may be required on the part of any such
selling holder or any such controlling person in circumstances for which indemnification is
provided under this Section 6.9; then, and in 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
portion 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 Stich case, (A) no such holder of Registrable Securities will be required to
contribute any amount in excess of the net proceeds received from the sale of all such
Registrable Securities offered by it pursuant to such registration statement and (B) no person or
entity guilty of fraudulent misrepresentation (,,,within the meaning of Section II(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
Common Stock by way of a stock split, stock dividend, combination or reclassification, or
through a merger, consolidation, reorganization or recapitalization, or by any other means,
appropriate adjustment shall be 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:

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

(c) Furnish to each holder of Registrable Securities forthwith upon
request a written statement by the Company as to its compliance with the reporting requirements
Of such Rule 144 (or any successor rule) and, at any time after it has become subject to such
reporting requirements, of the Securities Act and the Exchange Act, a copy of the most recent
annual or quarterly report of the Company, 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 Registrable Securities without registration.

6.12. "Market Stand-Off" Agreement. Each Stockholder agrees, if requested by
the Company and an underwriter of Common. Stock (or other securities) of the Company, (i) not
to lend, offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any
option or contract to sell, grant any option, right or warrant to purchase, or otherwise transfer or
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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 (ii) not to enter into any swap or
other arrangement that transfers to another, in whole or in part, any of the economic
consequences of ownership of the Common Stock, whether any such transaction described in
clause (i) or (ii) above is to be settled by delivery of Common Stock or such other securities, in
cash or otherwise, whether in privately negotiated or open market transactions; during the one
hundred eighty (180) clay 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 tinder 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, none 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. Miscellaneous.

(a) The rights granted to the Investors under this Section 6 with
respect to Registrable Securities may be transferred to any Permitted Transferee of any Investor;
provided that (i) such transferee agrees in writing to be bound by the provisions of this
Agreement by signing an Instrument of Adherence and (ii) at the time of transfer the Company is
given written notice of the narne and address of the transferee and the number and type of Shares
being transferred.

(b) The rights- granted to tine Investors tinder this Section 6 shall

terminate on the earlier of. (i) the fourth anniversary of a Qualified Public Offering; or (ii) the

crate 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 tinder 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).

(c) 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 Litigation 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. Tile Company will deliver the following to the Investors:

(i) Within forty five (45) days after the end of each month in
each fiscal year (other than the last month in each fiscal year), a consolidated 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;

(ii) Within one hundred thirty-five (135) days after the end of
each fiscal year of the Company, a balance sheet of the Company as of the end of such fiscal
year and the related consolidated statements of income and cash flows for the fiscal year then
ended, prepared in 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

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

(b) Termination of Provisions. The obligations of the Company under
this Section 7.1 shall terminate at such time as the Common 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.

7.3. D&O Insurance. The Company shall use its commercially reasonable

efforts 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 Offering.

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 tinder the laws of the jurisdictioil 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 transactions contemplated
hereby.

(c) Absence of Violation. Neither t}le execution and delivery of this
Agreement nor the consummation of the transactions gontemplated 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 site]) 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 Obli ag tion. This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with its terms, except to the extent that such
enforceability may be limited by bankruptcy, insolvency 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 each
other Stockholder as follows:

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

(b) Binding Obligation. This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with its terms, except to the extent that such
enforceability may be limited by bankruptcy, insolvency and similar laws affecting the rights and
remedies of creditors generally, and by general principals of equity 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 execution and delivery of this
Agreement nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default tinder, 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 Obli =action. This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with its terms, except to the extent that such
enforceability may be limited by bankruptcy, insolvency and similar laws affecting the rights and
remedies of creditors generally, and by general principals of equity and public policy.

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

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

(a) Organization and Authority. The Company is a corporation duly
organized, validly existing and in good standing tinder the laws of the jurisdiction in which it is
incorporated. The Company has the corporate power and authority to enter into this Agreement
and to consummate the 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
Agreement nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent tinder 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 of its assets is bound.

(d) Binding Obligation. This Agreement has been duly and validly
executed 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 bankruptcy, 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-, Etc. 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.

r

Section 12. Successors and Assign . 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 certified mail, return receipt requested, postage prepaid, addressed to such party at the address
set forth below with respect to the Company or at such other address as may hereafter be
designated in writing by such party to the other parties:

if to the Company, to:

BATS Global Markets, Inc.
8050 Marshall Dr., Suite 120
Lenexa, KS 66214
Telecopy: 913-81.5-7119
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 (c) in the case of mailing, on the third business day
after the posting thereof.

Section 14. Modifications and Amendments. This Agreement may not be amended,
modified or discharged orally, nor may any waivers or consents be given orally hereunder, and
every such amendment, modification, waiver and consent shall be in writing and, except as
otherwise provided in this Agreement, shall be signed by the Person against which enforcement
thereof is sought. This Agreement may be amended or any waiver of any term or condition
hereof consented to with the written consent of the Company and holders of at least a majority of
the outstanding shares of Registrable Securities; provided, however, that, (i) this Section 14 and
Section 4.1(b)(ii) may only be amended with the written consent of the Company and holders of
at least a majority of the outstanding shares of Voting Common Stock, (ii) this Section 14 and
Sections 2 through and including 7 may only be amended with the written consent of the
Company and Investors holding a majority of aggregate number of shares of Voting Common
Stock owned by all the Investors, and (iii) any amendment to any provision of this Agreement
that materially adversely affects the rights of any Investor shall not be effective against such
hivestor 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 pail 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
execution and delivery of this Agreement, each of the parties hereto accepts for itself and in
respect of its property, generally and unconditionally, the jurisdiction of the aforesaid courts and
acknowledges and agrees that venue therein is proper and not inconvenient. Each of the parties
hereto irrevocably consents to the service of process of any of the aforementioned courts in any
such action or proceeding by the mailing of copies thereof by certified mail, postage prepaid, to
the party at its address provided pursuant to and determined in accordance with Section 13
hereof.

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

Section 18. No Waiver of Rights, Powers and Remedies. No failure or delay by a party
hereto in exercising any right, power or remedy under this Agreement, and no course of dealing
among the parties hereto, shall operate as a waiver of any such right, power or remedy of the
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party. No single or partial exercise of any right, power or remedy under this Agreement by a
Marty 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 remedies. No notice to
or demand on a party not expressly required under this Agreement shall entitle the party
receiving such notice or demand to any other or further notice or demand in similar or other
circumstances or constitute a waiver of the rights of the party giving such notice or demand to
any other or further action in any 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 frill 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, until this Agreement is terminated in accordance herewith.

Section 20. Nouns and Pronouns. Whenever the context may require, any pronouns used
herein shall include the corresponding masculine, feminine or neuter forms, and the singular
form of 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 conte.nnporancous 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

i+ORt'VVI; OF

INSTRUMENT OF ADHERENCE

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

Delaware corporation (the "Company"), hereby agrees to become a party to that certain Investor
Rights Agreement dated as of , 20_, (the "Investor Rip'hts 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]



EXHII3IT II

FORM OF

INSTRUNIEWT OF ADHERENCE
(To be entered into in connection with the grant of Restricted Stoclo

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, 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 a]I 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 herein are forfeited prior to
becoming frilly 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 liability
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 I

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 babi.lity company.

"Board of Managers" means as defined in Section 6. l..

"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; IV 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 officers, 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 corporation.

"Current Operating Expenditures" 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 tat 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 plus (1)
interest expense, (2) provision for income taxes, (3) depreciation expense and () 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 3l.

"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 grass fair market value of such asset, as agreed to by the contributing
Member and the Board of Managers;

(b) the Grass 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: (i) 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 (Ili) the liquidation of the Company within
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the meaning of Treasury Regulations Section 1.704-1(b)(2)(il)(g);rop vided, 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;

(c) 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 Grass 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(bj(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 tAvo (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 rewired to be stated separately pursuant to Section 703(a)( l) 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 shalt 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)(13) of the Code pursuant to
Treasury Regulations Section 1.704-1(b)(2)(iv)(0) and not otherwise taken into account in
computing Profits or Losses pursuant to this definition shall be subtracted from such taxable
income or loss;

(c) in the event the Grass 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

(f) not withstanding 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 XI 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 lists 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, hypothecation, license,
lease, partition, pledge or grant of a security 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 tivith 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 fitfiy-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 II

FORMATION AND TERM

Section 2.1 Formation.

b
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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 fled in all appropriate public records.

Section 2.3 Terre. 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 271.1 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 office.

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. At any 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 III

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) 1n 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.

Section 3,2 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:

(a) to conduct the business of the Company, carry on its operations and have
and exercise the powers granted to a limited liability company by the Act in any state, territory,
district or possession of the United States, or in any foreign 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, mortgage, 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 into, 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 its name;

(e) to appoint employees and agents of the Company, and define their duties
and fix their compensation including without limitation the designation of bonus and Unit option
plans;

(f) subject to the provisions of Article X11, 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

g
ATL 19290995VI



(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.

Section 3.3 Title to Company Property. 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 N'

CAPITAL CONTRIBUTIONS, MEMBER INTERESTS,

CAPITAL ACCOUNTS AND FUTURE CAPITAL REQUIREMENTS

Section 4.1 Capital Contributions.

(a) 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.

Section 4.2 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.

Section 4.3 Status of Capital Contributions.

(a) 

Except as otherwise provided in this Agreement, no Member, or the
successor or assign of a Member, may demand a return of his Capital Contributions, in whole or
in part.

(b) No Member or Affiliate thereof 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.

(c) No Member shall be required to tend any funds or make Capital
Contributions to the Company to make any additional Capital Contributions to the Company.
No Member shall have any personal liability for the repayment of any other Member's Capital
Contribution.

Section 4.4 Capital Accounts.
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(a) A separate 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 al l 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, shat I 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:

(i) ' 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;

(ti) 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 liabilities of such Member that are assumed by the Company or
that are secured by any property contributed by such Member to the Company;

(iii) 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 Cade 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 to 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 distribution from the Company except as specifically provided in this
Agreement.
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Section 4.6 O tp ions.

(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. fn 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-
I(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 Cross 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.

ARTICLE V

MEMBERS, MEETINGS AND AMENDMENTS

Section 5.1 PoNvers 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 right to remove a member of the Board of Managers other
than the Investor Board Members (as hereinafter 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. if 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 (I0) 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 5.4 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 (i) executes this Agreement and (ii) is
designated as a Member (with a corresponding Percentage Interest) on an amended or
supplemental Schedule A hereto. Subject to compliance «nth 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.

(b) 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.

(c) 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 (ii) 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
(i) 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; (ii) in connection with the enforcement of
any of the rights of the Member hereunder; or (iii) 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 current 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(sy") 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 Transferring
Members; (iii) 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 to the
Drag-Along Sellers.

(c) 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, (1) 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 Section 5.8. 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; (ii) 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 (ii) 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 it desires to
accept such offer and to Transfer 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 5.9 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 Fights Notice ("Election Period").
If any or all Members elect to exercise such preemptive rights, the closing of such purchases
shall occur within fifteen (15) days after the expiration of the Election Period.

(b) if any 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 VII.

ARTICLE VI

MANAGEMENT

Section 6.1 ManUement of the Company.

(a), The Company shall be managed by a Board of Managers, The initial
members of the Board of Managers shall be lames 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, initially 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 hits 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 ofManagers.

(c) 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  majority
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 shalt 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. In 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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(f) 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 "Observe(

„) 
who shall be

permitted to attend all meetings of the Board of Managers in a nonvoting 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 material 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 al I acts,
at the expense of the Company on the tens 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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(b) The following actions shall not be taken by the Company without the
approval of the Board of Managers.

(i) Using the Company's or causing the use of a Subsidiary's funds or
capital in any way other than for the Business;

(ii) 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;

(iii) 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 issue a promissory note (or any other evidence of indebtedness)
and securing repayment thereof 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 right 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) Settlement 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

(viii) The compensation of executive officers of the Company other than
James C. Wiandt or Donald Friedman.

(c) Notwithstanding anything contained herein .to the contrary, the approval
by the Board of Managers of the annual compensation of.lames 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 (i) the annual salaries of James
C, Wiandt and Donald Friedman effective July 1, 2010 are $270,000 and $180,000, respectively,
(ii) the annual salaries of James C. Wiandt and Donald Friedman effective January 1, 2011 will
be $330,000 and $220,000, respectively, and (iii) 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 Xvithout 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 (y) 3.5 times the Company's EBITDA for the most recently completed fiscal year;

(ii) 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;

(iii) 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 240,000 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).

Section 6.3 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 ether than the Beard 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 VII

ASSIGNABILITY OF MEMBER INTERESTS

Section 7.1 Assienabi I ity of Units. Except as otherwise provided in this Article VI.I,
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 became a Substitute Member or to 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, in 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 a 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; (ii) a
spouse, (iii) a trust, estate, guardianship or custodianship, including those established under any
Uniform Gifts 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 immediately 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 RecoLmition 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 specifying in reasonable detail 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 15-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 Offeree Members pursuant to
Section 7.5(e). If 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").

(c) 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 Nvriting 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 Emits 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 (c) would not violate any other applicable laws.

ARTICLE VIII

.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 t
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 taping 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 Mem=ber; 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 termination of a Member's interest in the Company, such
Member shall have received distributions pursuant to this Section 8.1(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 Withholdinu. All amounts withheld pursuant to the Code or any provision
of any foreign, state or local tax law or treaty with respect to any payment, distribution or
allocation to the Company or the Members shall be treated as amounts distributed to the
Members pursuant to this Article V'I'II 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 8.3 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 X11I, 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

Section 9.1 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 X lI) 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-

(i) 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

(ii) 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 1).

(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.

(i) First, to the extent that the balance in a 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;

(ii) Second, to the Members, in proportion to their positive Capital
Account balances, until such balances shall are reduced to zero; and

(iii) 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 1).

No Losses shall be allocated to anv 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 I.7O4-2(i)(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 Cain during a Company fiscal year so that an allocation is required by
Treasury Regulations Section 1.7034-2(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 determined 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 Section shall be interpreted consistently therewith. "Company
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Minimum Crain" shall have the meaning set forth in Treasury Regulations Sections 1.704-2(b)(2)
and 1.704-2(d).

(b) 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 Minimuan Gain (as determined in
the same manner as partner nonrecourse debt minimum gain under Treasury Regulations
Section 1.704-2(i)(5)) 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 Nonrecourse Debt. Minimum Gain" shall have tile.
meaning set forth in Treaasury Regulation Section 1.704-2(i)(3).

(c) Qualified Income Offset. If a Member unexpectedly receives an
adjustment, allocation, or distribution described in Treasury Regulations
Sections I.704-1(b)(2)(ii)(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 after all
other allocations provided for in this Article 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 Liability Deductions. Deductions attributable.
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)

(e) 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(hX4).

(1) 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) is required,
pursuant to Treasury Regulations Section 1.704-1(b)(2)(iv)(rn), 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.

(i) 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.

U) 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.?
(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 9.3 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.

(b) For purposes of determining the Profits, Lasses or any other items
allocable to anv 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.

(c) 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) a profit 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.

27
ATL 192909950



Section 10.4 Additional Information Rights for CS. Bendi-go and Charter.

(a) The Company shall provide the following information to CS, Bendigo and
Charter:

(i) As soon 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, 20 10) accompanied by an opinion of an independent accounting
firm Dfrecognized national standing;

(ii) As soon 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),

(iii) 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's,
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 Accounttn 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 hoard of Managers and shall reflect all
Company transactions and be appropriate and adequate for the Company's business.

28
Arc 19290995VI



ARTICLE Xi

TAX MATTERS

Section I I.I 'Taxation as Company. 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 ether 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.

(b) 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 or any Company item of income, ,gain, loss,
deduction or credit, mail a copy of such notice to each Member.

Section 11.5 Ri_eht 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 X.H

LIABILITY, EXCULPATION 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 lave, a Member, in its capacity
as Member, shall have no liability in excess of (1) 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 (iv) 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 to
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. liabilities, 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 reasonably 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 (iii) 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 123 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, suit 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
harmless 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 die 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 liable 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
"Indemnitor") shall indemnify, defend, save and hold harmless the other Member (the
"Indemnitee") from any and alf 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 thereof. The Indemnitee's
failure to give such notice shall not affect the Indemniter'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 1.2.11 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 .X:11.

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 XHI

DISSOLUTION, LIiQUIDATtON 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  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) at such time as there are no Members;

(c)• 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 farther 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; providecl, 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:

(i) first, to payment of all expenses and debts of the Company and
setting up of such reserves as the Hoard of Managers reasonably deems necessary
to wind up the Company's affairs and to provide for any contingent liabilities 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
Ioans, 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

(ii) second, the balance to the Members in accordance with the
positive balances remaining in their Capital Accounts.

(b) Profits and Losses of the Company fallowing 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, liabilities and obligations of the
Company, shall have been distributed to the Members in the manner provided for in this
Article XIII 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-Find. 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 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 X111. 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.

ARTICLEXIV

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, feminine, 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 14.5 Severabili!y. The invalidity or unenforceability of any particular prevision
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 emitted.

Section 'i 4.7 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 Governing Lake. 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 Dealinas 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 to use its best etTorts 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 14.1.2 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 ar 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 employee, representative, and other agent of such Member) may
disclose to any and all Persons, without limitation 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.

Jame C. Wiandt

Donald Friedman

Fernando Rivera

A/011

Matthew Hougaii

Charter Financial Publishing Network

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.

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

Robert R Paradise

Andrew S. Pedersen

37
A 71. 192909950



IN WITNESS WHIEREOF, the parties hereto have executed this Agreement as of the

date first above written.

Jatnea C. Wiandt

Donald Friedman

Fernando Rivera

Mattiic v<• Hougan T

Charter Fi l Publishing hem "Ork

B:

.._....._ ......... ...._......
Kevin' . Gannon

Peter G. Huss4y T

Caren Paradise Kahl

Christian W, Magoon

Roberi R. P;sradisc

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

Charter Financial Publishing Network

By:

Kevin T. Gannon

Peter 0. 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 I iougan

Charter Financial Publishing Net%kork

l3~

Kevin T. Gannon

Peter G. Hussey

Caren Paradi-e 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.

)amts 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

Robert R. Paradise

Andrew S. Pedersen
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IN FITNESS WHEREOF. the parties hereto have executed this Agreement as of the
date first above written.

..lames C. W iandt

Donald Friedman

Fernando Rivera

Matthew Hougan -

Charier Financial Publishing .Network

Kevin T. Gannon

Peter G. Hussey

T iW. 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 fiTst above written.

James C. Wiandt

Donald Friedman

Fernando Rivera

Matthew Hougan

Charter Financial Publishing Network

By:

Kevin T. Gannon

Peter G. llussey .

Carat Paradise Kohl

C 'an W. Mag n~ ~.

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

Charier Financit:l Publishing Network

By:

Kevin ̀T. Gannon 
~_ _

Caren Paradise Kohl

Christian ,W*. Magoon 
... _____,

Robert 1 Paradise 
i _ .... _ .

i

f
y1/ir/

Andrew S. Pedersen

37
ATL 1929M950



IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the
date first above written.

Marital Trust created under the Ftlyera Family Trusts

By: and

Ma6lyn D. Rogala

Steven A. Schoenfeld

Evan G. Simonoff

Dave R. Smith.

3S Squared Holdings LLC (Formerly
Julie Southard Trust)

By:

Charlie Stroller

Lisa Stroller
~4
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Fernando R. Rivera

Madyn D. Rogala ..~

Steven A. Schocnfeld

Evan 0. 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.
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Fernando R. Rivera

Marilyn D. Rogala

_J ir,1
zz~x✓ _

Steven A. tcKoenWid

Evan. G. Simonoff

Dave R. Smith

JS Squared Holdings LLC (Formerly
Julie Southard Trust)

Charlie Stroller

Lisa Stroller

UA 12-03-1997 John A. And Catherine D. Wiandt
Revocable Living Trust

M

38
ATL 192909950



Fernando R. Rivera

Marilyn D. Rogala

Steven A. Schoenfeld

C., Z. 
i

Evan G. Simonofi

Dace R. Smith

JS :squared Holdings LLC (Formerl}
Julie Southard Trust)

4~hharlie Stroller

- 
~L/

Lisa Stroller

LIA 12-03-1"7 John A. And Catherine D. Wiandt
Revocable Living ,,rust

w
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Fernando R: Rivera

Marilyn D. Rogala

Steven A. Schoenfeld

Evan G. Simonoff

Dave R. Smith

JS Squared Holdings LLC (Formerly
Julie Southard Trust)

Charlie Stroller

Lisa Stroller

UA 12-03-1997 John A. And Catherine D. Wiandt
Revocable Living Trust

By: Gathenr e D. PVIhW t
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Credit Suisse Furst Boston Next Fund, Inc.
- 1_ -57

W4/./ral~'1

Tale: rlh a

Bendigo Holdings IV LLC

B:
Name:
Title:

Rodber Investments Ltd.

By:
Name:
Title:

CHJ Capital

By:
Name:
Title:
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Credit Suisse First Boston Next Fund, Inc.

By:
Name:
Title:

Bend.igo Holdings IV LLC
OocuS€yU^ed ey: 

j

By:_ 2G2~GEi1F2§GJdbr.

Name: Morgan Dunbar

Title: Partner

Rodber Investments .Ltd.

By:
Name:
Title:

GHJ 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 Ltd.

y:
Names
Title:

CHJ Capital

By:_
Name:
Title:
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Credit Suisse First Boston Next Fund, Inc.

By:
Name:
Title:

Bendigo Holdings TV LLC

By:
Name:

Rodber Investments Ltd.

By:
Name:
Title:

CHJ Capital

By: . 4le / ....
Name:_,,_..,Z
Title: ,.•.rr
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SCHEDULE r1

IndexUniverse LLC

Capitalization Table

As of July 31, 2013

Primary Approximate % Approximate °% Capital -

Units Primary Units Fully-'diluted Units Contributions

Partners

James Wiandt b 479,904 34.73% 31.98% 228,727

Donald Friedman 149,300 10.81% 9.95°l 153,000

Fernando Rivera Jr. 60,700 4.39% 4.05% 66,300

Matthew Hougan 23,300 1.59% 1.55% 25,500

Investors
Charter Financial Publishing Network 122,007 8.83% 8.13% 1,250,000

Peter Hussey a 15,000 1.09% 1.00% 150,000

Kevin Gannon a 10,000 0.72% 0.67% 100„000

David & Kimberly Smith a 5,000 0.43% 0.40% 60,000

Charlie Stroller a 5,000 0.36% 0.33% 50,000

Lisa Stroller a 5,000 0.36% 0.33% 50,000

Andrew Pedersen a 5,000 0.36% 0.331 50,000

Evan Simonoff a 3,000 0.22% 0.20% 30,000

Marilyn Rogala a 2,500 0.18% 0.17% 25,000

Caren Paradise Kohl a 2,500 0.18% 0.17% 25,000

Robert Paradise 2,500 0.18% 0.17% 25,000

JS Squared Holdings LLC 25,000 1.81°/Q 1.67% 250,000

Christian Magoon 10,000 0.72% 0.67% 100,000

Rivera Family Trusts b 38,204 2.77% 2.55% 400,000

Steven Schoenfeld b 14,401 1.04% 0,96% 150,000

Credit Suisse First Boston Next fund,

Inc. 150,000 10.86% 10.00% 1,500,000

Bendigo Holding IV LLC 23,500 1.70% 1.57% 235,000

Catherine D. Wiandt b 8,803 b.64% 0.59% 100,000

CHJ Capital b 56,021 4.78% 4.40% 750,000

Rodber Investments Ltd b 154,049 11.15% 10.27% 1,750,000

Total Units 1,381,690 100.00% 7,523,527

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 July 2013 investmentround
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Exhibit C

Constitucion de la Compaiiia of Index

(Attached)
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DR. ROBERTO DUENAS MERA

NOTARIO TRI6£SIMO SEPTIMO
QUITO - ECUADOR

ESCRITURA DE CONSTITUCION DE LA COMPAMA.

INDEXPUBS S.A.

OTORGADA POR:

FERNANDO ERNESTO RIVERA ZEPEDA

VA

CLARA MERCEDES ZEPEDA SANCHEZ

CUANTIA: USD 1.000

DI: COPIAS

_ &8s8y+8~&8s8~8~&8~&8U8~8~8~8~8~8c8~&+8a8v8s&~8v8v&8~8~

! 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, NOTARI0 TRIGESIMO SEPTIMO DEL CANTON QUITO

COMPARECEN A LA SUSCRIPCION DE LA PRESENTE ESCRITURA

POBLICA DE CONSTITUCION DE UNA SOCIEDAD AN6NIMA 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 ESTADOUNIDENSE 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



DR. ROBERTO DUENAS MERA 
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EFECTOS Y RESULTADOS DE ESTA ESCRITURA, ASI

EXAMINADOS QUE FUERON EN FORMA AISLADA Y SEPARADA

QUE COMPARECEN AL OTORGAMIENTO DE ESTA ESCRITURA SIN

COACCION, AMENAZAS, TEMOR REVERENCIAL NI PROMESA O

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: "SENOR

NOTARIO: EN EL REGISTRO DE ESCRITURAS POBLICAS A SU CARGO,

SIRVASE INSERTAR UNA DE CONSTITUCION DE UNA SOCIEDAD

ANONIMA, DE CONFORMIDAD CON LAS CLA.USULAS 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 METR-OPOLITANO; 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 COMPANIA INDEXPUBS S.A. TITULO PRIMERO.- .

DENOMINACI©N, NACIONALIDAD,- DOMICILIO, PLAZO Y -OBJETO.-

ARTICULO PRIMERO: DENOMINACI4N.- 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 PRESENTS ESTATUTO.- ARTICULO TERCERO:

DOMICILIO.- EL DONMICILIO PRINCIPAL DE LA COy1PANIA ES LA
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CIUDAD DE QUITO, DISTRITO METROPOLITANO, SIN PERJU

QUE SE PUEDAN ESTABLECER SUCURSALES O AGENCIAS EN

MAS LUGARES DENTRO O FUERA DE LA REPUBLICA DEL ECUADOR.- 4

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; C) ASESORIA EN PROMOCION,

MARKETING Y COMERCIO ELECTRONICO (E-COMMERCE); D) DISENO,

INSTALACION Y MANTENIMIENTO DE REDES INTERNAS; E)

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 Y

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 D6LARES (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 CO'4IPANIA ES DE MIL -

.00/100 DULARES (USD $ 1.000,00) DE LOS ESTADOS UttiNIDOS DE
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AMtAICA, DIVIDIDO EN MIL (1000) ACCIONES ORDINARI

NOMINATIVAS, IGUALES E INDIVISIBLES DE UN DOLAR (USD $ 1,00)

CADA UNA, REPRESENTADAS POR TITULOS NEGOCIABLES QUE A SU

VEZ PODRAN CORRESPONDER A UNA O MAS ACCIONES,.- ARTICULO I

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

COMPANIAS Y DEBERAN ESTAR FIRMADAS POR EL PRESIDENTE Y EL

GERENTE GENERAL DE LA COMPANIA. CADA VEZ QUE SE PROCEDA A

REALIZAR UNA NUEVA SUSCRIPCION DE CAPITAL, HASTA LLEGAR AL

CAPITAL AUTORIZADO, LA COMPARIA 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

OLTIMA PUBLICACION POR LA PRENSA, EN UNO DE LOS DIARIOS DE

MAYOR CIRCULACION DEL DOMICILIO PRINCIPAL DE LA COMPANIA,

QUE DEBERAN HACERSE DE PARTS 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 SE RAN PAGADOS POR PARTE DEL INTERESADO. ARTICULO

NOVENO.- SUSCRIPCION Y PAGO DE CAPITAL.- LOS ACCIONISTAS

CANCELAN EN NUMERARIO ONICAMENTE EL CINCUENTA POR CIENTO

(50 %) DEL CAPITAL SOCIAL COMO SE DESPRENDE DEL CUADRO DE

INTEGRACION DE CAPITAL QUE ACONTINUACION SE DETALLA:----------



DR. ROBERTO DUEfZAS MRA
NOTARIO TRIGESIMO SEPTIMO

QUITO — ECUADOR

Accionista Nacionalidad Capital Capital Capital No.

Suscrito Pagado Por acciones

pagar

Clara Mercedes Zepeda Estadoun'sdense USD 100,00 USD 50,00 USD 50,00 100 10%

Sanchez

Fernando Ernesto Rivera

Zepeda Ecuatoriana USD 900,00 USD 450,00 USD 450,00 900 90%

Total USD 1.000,00 uSD 500,00 USD 500,00 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

I SENALADO ANTERIORMENTE, SE ADJUNTA EL CERTIFICADO DE

DEPOSITO BANCARIO EN LA CUENTA DE INTEGRACION DE CAPITAL, 7

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 PRESENTS
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DE UN MISMO MANDANTE EN SENTIDO DISTINTO, PERO LA PER

QUE SEA MANDATARIO DE VARIOS ACCIONISTAS PUEDE VOTA

SENTIDO DIFERENTE EN REPRESENTAC ION DE CADA UNO DE S

MANDANTES. LOS ADMINISTRADORES DE LA COMPANIA NO PODRAN

SER REPRESENTANTES CONVENCIONALES.- ARTiCULO DECIM0

QUINTO: DEL QU©RUM 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 DIRECCIt?N 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 CON'T'INUA 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 COMPANLA; 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 r7

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, i

DENTRO DE LOS TRES MESES POSTERIORES A LA FINALIZACION DEL

j EJERCICIO ECONOMICO DE LA COMPANIA. LAS EXTRAORDINARIAS,

I CUANDO ASI LO RESUELVA EL PRESIDENTS 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

COMPANIAS, LA CONVOCATORIA A JUNTA GENERAL LA HARA, POR LA

PRENSA, EL PRESIDENTS O EL GERENTE GENERAL CON OCHO DIAS -

DE ANTICIPACION, POR LO MENOS, AL DIA FIJADO PARA LA REUNION

SIN CONTAR PARR 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 YJO POR

CUALQUIER OTRO MEDIO CONOCIDO O POR CONOCERSE. EN TODD

LO DEMAS SE ESTARA A LO DISPUESTO EN LA LEY DE COMPANIAS.-

ARTICULO DECIMO CUARTO: REPRESENTAC16N ANTE LA

COMPANIA.- LOS ACCIONISTAS PODRAN HACERSE REPRESENTAR

ANTE LA JUNTA GENERAL DE ACCIONISTAS. PARA EJERCER SUS

DERECHOS Y ATRIBUCIONES, MEDIANTE PODRR NOTARIAL O

MEDIANTE CARTA - PODRR DIRIGIDA AL PRESIDENTE O AL GERENTE

GENERAL. CADA ACCIONISTA NO PODRA HACERSE REPRESENTAR

SING POR SOLO UN MANDATARIO A LA VEZ, CUALQUIERA QUE SEA

EL NO'MERO DE SUS ACCIONES. ASi TVIISMO, EL MANDATARIO NO

PUEDE VOTAR EN REPRESENTACION DE OTRA U OTRAS ACCIONES
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COMO SECRETARIO EN LAS SESIONES DE JUNTA GENERAL

COMPANIA; B) SUSCRIBIR . CONJUNTAMENTE CON EL PRESI

LOS TITULOS DE ACCIONES DE LA COMPANIA; . C) REPRESEIV

LEGAL JUDICIAL Y EXTRAJUDICIALMENTE A LA COMPANIA EN FORMA
INDIVIDUAL; D) ADMINISTRAR LA COMPANIA CON LAS ATRIBUCIONES
QUE LE CONFIEREN LA LEY DE COMPAMAS Y EL PRESENTE

ESTATUTO; E) REALIZAR TODOS LOS ACTOS DE ADMINISTRACION Y'

GESTION DIARIA ENCAMINADOS A LAS CONSECUCION DEL OBJETO
SOCIAL DE LA COMPAMA; F) EJERCER Y CUMPLIR TODAS LAS
ATRIBUCIONES Y DEBERES QUE RECONOCE Y CONFIERE IA LEY, EL

PRESENTE ESTATUTO Y LA JUNTA GENERAL, ASI COMO TODAS

AQUELLAS QUE SEAN INHERENTES A SU FUNCION Y NECESARIAS PARA
EL CABAL CUMPLIMIENTO DE SU COMETIDO.- TITULO CUAR.TO.- DE LA

FISCALIZACI©N.- 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 CORRESPONDS EL

EXAMEN DE LA CONTABILIDAD, SUS JUSTIFICACIONES, AS! COMO EL

ESTUDIO DEL ESTADO ECONOMICO Y FINANCIERO DE LA COMPAMA,

PARA LO CUAL EJERCERA LAS ATRIBUCIONES Y DEBERES SENA.LADAS
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

VIGFSMIO SEGUNDO: DE LA RESERVA LEGAL.- LA RESERVA LEGAL SE

FORK1 RA 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 COMPANIAS.- ARTICULO

VIGESIMO TERCERO: DE LAS RESERVAS FACULTATIVAS.- LA JUNTA

GENERAL, UiNA VEZ HECHAS LAS DEDUCCIONES LE GALES, PODRA CREAR
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PERDIDAS Y GANANCIAS Y DEL ESTADO DE SITUACION, ASI C

LOS INFORMES QUE SOBRE LOS NEGOCIOS SOCIALES PRESENT

GERENTE GENERAL Y EL COMISARIO; C) RESOLVER ACERCA D

FORMA DE REPARTO DE LOS BENEFICIOS SOCIALES; D) AUTORILAx

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

PRESENTS ESTATUTO; G) EJERCER LAS DEMAS ATRIBUCIONES QUE

LE CONFIERE LA LEY Y EL PRE SENTE 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 6RGANOS DE ADMINISTRACiON DE LA

COMPAIYIA.- 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 COMPANIA. 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; Y, 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 EVENTUALIDADES, EN LA

CUANTIAS, PORCENTAJES . Y PARA LOS DESTINOS QUE JUZGUE

CONVENIENTE, PERO OBSERVANDO LAS DISPOSICIONES LEGALES

ESTATUTARIAS RESPECTIVAS. IGUALMENTE, HARA LAS RESERVAS

ESPECIALES QUE CONSIDERE CONVENIENTE PARA EL DESARRQLLO DE

LA COMPANIA.- ARTICULO VIGf SIMO CUARTO: DISTRiBUCI6N DE LAS.

UTILIDADES.- LAS UTILIDADES OBTENIDAS EN CADA EJERCICIO

ECONOMICO ANUAL SE DISTRiBUIRAN DE ACUERDO A LA LEY, EN LA

FORMA QUE DETERMINE LA JUNTA GENERAL DE ACCIONISTAS

LUEGO DE ESTUDIAR LA RESPECTIVA PROPUESTA DEL GERENTE

GENERAL.- TITULO SEXTO: DISOLUCK}N Y LIQUIDACI©N.- ARTICULO

VIGFSIMO QUINTO: DISOLUCIflN Y LIQuimciON.- LA COMPANIA SE

DISOLVERA EN LOS CASOS PREVISTOS EN LA LEY DE COMPARM Y EN EL

P.RESENTE ESTATUTO; SIEMPRE Y CUANDO ESTA RESOLUCION SEA

TOMADA AL MENOS CON EL SETENTA POR CIENTO (70%) DEL CAPITAL

PAGADO DE LA CUMPANIA. PARR EFECTOS DE LA LIQUIDACION, LA

JUNTA GENERAL NOMBRARA UN LIQUIDADOR, Y EN CASO DE NO

HACERLO, ACTUARA COMO TAL EL GERENNTE GENERAL DE LA

COMPANIA O QUIEN RAGA SUS VECES.- TITULO SEPTIMO.-

CONTROVERSIAS.- ARTICULO VIGFSM10 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 PRESENTS

ESTATUTO, SUS ACCIONISTAS SE SUJETARAN A LAS DISPOSICIONES

ESPECIALES Y GENERALES DE LA LEY DE COMPANIAS DE LA

REPOBLICA DEL ECUADOR, DEL CODIGO DE COMERCIO, DEL CODIGO

CIVIL Y DEIvIAS DISPOSICIONES LEGS ALES QUE SEAN - PERTINElVrES.-

CLAUSULA TERCERA: DFcLAI?Ac16N FINAL.- LOS ACCIONISTAS

FUNDADORES DECIARAN QUE NO SE RESERVAN PARA SI PRENIIO NI

VENTAJA DE NINGUNA NATURALEZA Y QUE LA INVERSION QUE REALIZAN

ES DE CARACTER NACiONAL.- DISPOSiCION TRA.NSiTORIA: SE AUTORIZA

AL DOCTOR JUAN XAVIER TREJO, PAPA QUE EFECTOE Y REALICE
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TODOS LOS TRAMITES Y GESTIONES NECESARIAS Y CONDUCEN

OBTENER LA LEGAL Y DEBIDA APROBACION E INSCRIPCION D

PRESENTE CONTRATO DE CONSTITUCION DE COMPANfA.

IGUALIvIENTE LE AUTORIZAN, PARA QUE LUEGO DE CONSTITUIDA LA

COMPANIA, REALICE LA RESPECTIVA INSCRIPCION DE LA

RESOLUCION EN EL REGISTRO MER.CANTIL DEL CANTON QUITO,

CONVOQUE Y 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

DELGGACION 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 DEMA.S REGISTROS

QUE FUEREN MENESTER. LISTED, SENOR NOTARIO, SE SERVIRA

' AGREGAR LAS DEMAS CLAUSULAS NECESARIAS PARA LA PLENA

F VALIDEZ DE ESTE INSTRUMENTO".- HASTA AQUI LA MINUTA QUE SE '

HALLA FIRMADA POR EL DOCTOR JUAN XAVIER TREJO PORTILLA,
i

PORTADOR DE LA MATRICULA PROFESIONAL SEIS MIL CUARENTA Y

SEIS DEL COLEGIO DE ABOGADOS DE PICHINCHA.- PARA LA

CELEBRACION DE LA PRESENTS ESCRITURA POBLICA 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 CLAOSULAS, PARA

CONSTANCIA DE LO CUAL FIRMAN EN UNIDAD DE ACTO, DE TORO LO

CUAL DOY FE.-

SR. FERNANDO ERNESTO RIVERA ZEPEDA
C.C.~f~9~Y~

SRA. CLARA MERCEDES ZEPED A S ANCHEZ

R-093600q
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REPUBLICA DEL ECUADOR
SUPERINTENDENCIA DE COMPANIAS
ABSOLUCION DE DENOMINACIONES

OFICINA:QuiTo .

NtlMERO DE TRAMITE: 7170317
TIPO DE TR kMITE: CAMBIO DE NOMBRE 1 TRANSFORMACION
RESERVANTE: 1713208593 VITERI SANTOLIVA 1EANNETH ALEXANDRA
FECHA DE RESERVACION: 02/0112008

PRESENTE:

A FIN DE ATENDER SU PETICION, PREVIA REVISION DE NUESTROS ARCHTVOS LE
INFORMO QUE SU CONSULTA PARA CAMBIO DE NOMBRE DE LA COMPAMA:

HATENIDO EL SIGUIENTE RESULTADO:

NOMBRE PROPUESTO: INDEXPUBS S.A.

RESULTADO:APROBADO

°NfJNIERO DE RESERVA: 7170317 ,

IESTA RESERVA DE DENOMINACION SE ELIMINARA EL: 01102/2008 3:42:1.6 PM

PARTICULAR QUE COMUNICO A USTED PARA LOS FINES CONSIGUIENTES.

SRA. GLADYS TORRES ALMEIDA
DELEGADA DEL SECRE'TARIO GENERAL

Para veriGcar la validez de la informacion contenida en este documento puede ingresar al sitio web de
la Superintendencia de Companias (www.supercias.gov.ec) y consultar los nombres que se encuentran
aprobados.

P90: CE-M OCO CUE! A PRESUTE ES TIR TCTCCOPIA M (MUM-11 i 0 CAI Ah NECE
EL MISPAO 09E ME FUE FRESENTADO POR EL W TERESADO EN

(ML(ES), HAS12NDO ARCHTIADU UNA IGUk
EH EL PR0TGC0LO GE LA NO.1ARIA TPJGESIMA SEPT3,AA ACT UALS:ENrE A MI CARGO
CCMF CUE LOO ENALALAY

EL 

POT19TO~__,

r C, TARI 0 TF,!~GYSEM~,~
raps %iwtiYv4.Supercias.aOy.eClti~~b.,--- _ _ Pet_denomira... 171011200



Hemos recibldo de

Nombre
ZEPEDA SANCHEZ CLARA MERCEDES

RIVERA ZEPEDA FERNANDO ERNESTO

La suma de :

CERT FICA rION

Numero Operation CIC101000002679

orte
50.00

450.00

Total 500.00

QUINIENTOS DOLARES DE LOS ESTADOS UNIDOS DE AMERICA con Cero

centavos

Que depositan en una CUENTA DE LNTEGRACION DE CAPITAL que se ha abierto en este Banco un{a}

SOCIEDAD ANONIMA en formation que se denominara :

INDEXPU$S S.A.

E valor correspondiente a este certificado sera puesto en cuenta a disposition de los administradores
par_a to cuai deberan presentar al Banco la respectiva documentacion que comprende ; Ruc, Estatutos y
Nombramientos debidamente inscritos y la Resolution indicando que el tramite de constitucion se
encuentra concluido.

En caso de que no Ilegare a perfeccionarse la constitucion de la
SOCIEDAD ANONIMA deberan entregar al Banco el presente certificado
protoco6zado y la autorizacion otorgada al efecto por el organismo o autoridad competente ante quien se
presento para la aprobacion.

Atentamente,

QUITO Martes, Enero 15, 2008

W$& DE P ODU ION SA, FECHA
FIRMA AUTORIZADA

F-AMN:CE YMIC0CUELA7RE5E4TEE5 RFO ;Cod"ACiL0rX'.WV4T0:LEAi1T;C:CE
EL MISM0 f UE ME FIDE PRESENTADO PCR EL INTEREZADO EN

t1TIL(ES), HAEIENC4 ARCM' 3N LINA IGUAL
EH a.. PROTGCCL7 CELA WARLI TMESIMA SE'rW ACTUADE:(i E A 3!i :ARGQ
C h1FOR dE to GRGE414 to LSY ni

pate 1 of 1 
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~EG1STRO MERCANI TI .
DEL CANTON QUITE)

ZON: Con esta fecha queda inscrito el presente documento y la Resolucion niunero 03.Q.IJ.

CERO CERO CERO DOSCIENTOS SIETE del SR.. DIRECTOR DEL

DEPARTATMENTO JTJRRIDICO DE COMPANIAS de 22 de Enero del 2.008, bajo el

numero 252 del Registro Mercantil, Tomo 139. Queda archivada la SEGUNDA Copia

Certificada de la Escritura Publica de CONSTITUC16N de la Compania "LYDEXPUBS S.

A. ", otorgada el 15 de Enero 
del~D—

Notario TRIGESIMO SEPTINIO del

Distrito Metropolitano de BERT , UENAS NIERA: Se da asi

cumplimiento a to dispu en ei cr L+~`~ DO e la citada Resolucion de
conformidad a to establq do. :el Decre e g de 1975, publicado en el
Regis#ro Oficial 8782 e ag€~s o o an _ Se .r ;-\nel Repertorio bajo el
numero 4424.- `fo ve` ezEera:~ daeos mii ocho.- 

EL.REGISTR~~

RG/lg.-



REPUBLICA DEL ECUADOR
SUPERINTENDENCIA DE COMPANIAS

RESOLUCION No. 08. I3.000207

Dr, Eduardo Guzman Rueda
DIRECTOR DEL DEPARTAMENTO 3URIDICO DE COMPANIAS

CONSIDERANDO:

Que se ha presentado la escritura publica de constituci6n de la compania INDEXPUBS S.A.
otorgada ante el Notario Trigesimo Septimo del Distrito Metropolitano de Quito , el
15/Enero/2008.

En ejercicio de las atribuciones asignadas mediante Resoluci6n ADM-07231 del 16 de agosto del
2007 ;

RESUELVE:

IARTICULO PRIMERO.- APROBAR la constituci6n de la compania INDEXPUBS S.A. y disponer que
un extracto de la misma se publique, por una vez, en uno de los peri6dicos de mayor circulaci6n
en el domicilio principal de la compania. 

r

ARTICULO SEGUNDO.- DISPONER: a) Que el Notario antes nombrado, tome nota al margen de ha
matriz de la escritura que se aprueba, del contenido de la presente resoluci6n; b) Que el
Registrador Mercantil o de la Propiedad a cargo del Registro Mercantil del domicilio principal de la
compania inscriba la referida escritura y esta resoluci6n; y, c) Que dichos funcionarios sienten
raz6n de esas anotaciones; y, d) Cumplido to anterior, remitase a la Direcci6n de Registro de
Sociedades, la publicaci6n original del extracto publicado en un peri6dico de amplia circulaci6n en
el domicilio principal de la compania, copia certificada de la escritura publica inscrita en el
Registro Mercantil, original de los nombramientos inscritos de los administradores, copia de la
afiliaci6n a la C6mara de la Producci6n respectiva y original del formulario A01 del Registro Unico
de Contribuyentes.

Comuniquese.- DADA y firmada en el Distrito Metropolitano 22/Ene/2008
de Quito, a

D, r 
'%- Ma Ueda

DIRECTOR DEL DEPARTAMEy Ei URIDICO DE COMPANIAS

Exp. Reserva 7170317
Nro. Tr6mite 1.2008.93
RI3F/



N4T 'A
T

Hpl. 

r
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REPUBLiCA DEL ECUADOR ,
SUPERINTENDENCIA DE Ct?MPANIAS

CONSTITUCION DE LA COMPANIA
iNDEXPUBS S.A.

La compania INDEXPUBS S.A. se constituy6 por
eseritura p6blica otorgada ante el Notario Trigeslmo
Septimo del Distrito Metropolitan de Quito, el 15
de Enero de 2008, fue aprobada por la Superinten-
dencia de Companias, mediante Resolucion No.
08.Q.IJ.000207 de 22 ENE. 2008

I.- DJMICILI©: Distrito Metropolitano de Quito, pro-
vincia de Pichincha.

2.- CAPITAL: Suscrito US$ 1.000,00 Numero de
Acciones 1.000 Valor US$ 1,00; Capital Autorizado:
US$ 2.000,00

S- O1BJc Q: El objeto de la compania es: A)
Dlseno, alcjamiento, mantenimiento de paginas -
web; b) Programacion de bases de datos; c)
Asesoria en promocion, marketing y comercio elec-
tr6n1co (E-COMMERCE); .....

Quito, 22 ENE. 2008

Dr. Eduardo Guzman Rueda
DIRECTOR DEL DEPARTAMENTO

JURIDICQ DE CflTv1PANIAS
Amr«:M



Con esta Iecha queda INSCR#TA la presen4
Rasolucion, bajo el No.... :~'~—......
del REGISTRO MERCANTIL. TOmo,_-3 ._..
se da asi cumplintiento a to diispoesto on la
misma, de conforriidad a to esjablecido-en
el Decreto 733 del 22 de Agosto de 1975,
publicado on el Re$isiro Ofccial 3.7& del 29
de Agosto del 

r
misIDo ano.

Quito, a..._.L.._._'..., ..

l:r. nc3tl3 (o Secgir(:I.--
REGiMADOR IIERGAX'nL DEL CANTON WTO,
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Exhibit D

Reglamento Interno de Trabajo of Index

(Attached)

A TL 21111275x4
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DIRECCION REGIONAL DEL TRASAJO Y SERVICiO PUBLICO DE QUITO

Resoluci6n Aprobaci6n de Reglamento Interno No MDT-DRTSP2-2014-3748-R2-JM

QUITO, 19 de diciembre de 2414

CONSIDERANDO:

QUE, en la Retorma Integral del ESTATUTO ORGANICO DE GESTION ORGANIZACIONAL POR PROCESOS
publicado en el Registro Oficial W 159. del 24 de junio del 2011, se considera ias atribuciones y responsabilidades
de las Direcciones Regionales del Trabajo y Servicio PUblico:"cc) Aprobar reglamentos Internos de trabajo: y gg)
Resoiver sobre la aprobaci6n de reglamentos internos de trabajo y horarios de trabajo de empresas legalmenze
constituidas y de personas naturales".

QUE, el Proyecto de Reglamento Intern de Trabajo de INDEXPUBS S.A, con dorricilio en la Provincia de
Pichincha. canton Quito, fue presentado para su aprobaci6n por su represen;ante legal.

QUE, et Analista Jurldico del Ministerio de Relaciones Laborales, considera procedente la aprobac;6n del
Reglamento Intern de Trabajo de INDEXPUBS S.A, presentado pars su aprobaci6n, con domicMio en la Provincia
de Pichincha. canton Quito

En ejercicio de las Atribuciones que le confiere el Art. 64 del C6digo de Trabajo esta Direcci6n Regional de Traba o
v Servicio PUblico:

RESUELVE:

Art. 1.- Aprobar el Reglamento Intern de Trabajo de INDEXPUBS S.A, con domicilio en la Provincia de Pichincha.
canton Quito.

Art. 2.- Quedan incorporadas al Reglamento Interno de Trabajo de INDEXPUBS S.A, las disposiciones del C6digo
del Trabajo. que prevalecerbn en todo caso. asi corm to convenido en el Contrato Coiectivo, si to hubiere.

Art. 3.- Todo to que se contraponga a la Constituci6n de la Republica del Ecuador, a los Tratados Internacionales en
matena Iaboral y at Cbdigo de Trabajo se entenderiM Como nulos.

Art. 4.- La presente Resoluci6n junto al Reglamento Intern de Trabajo de INDEXPUBS S.A; deberan ser exhibidas
permanentemente en lugares visibles del trabajo.

Art. 5.- Se deja constancia que la Direcci6 Iona bajo y Servicio PG jco desliixia cualquier tipo de
responsabilidad, respecto de la veracidad utenticidad de in#orma~g taci6n anexa para is
aprobaci6n del presente reglamento. l,̀od 01.

)or

j' RIA BELEN NOBOA TAPIk,• 0.
DIRECTOR(A) REGIO AL DEL TRABAJO Y SERVIC16̀  §t~J Oil jr



REGLAMENTO iNTERNO DE TRABAIO

ANTECEDENTES:

Cumpliendo to dispuesto en el articulo 64 del Codigo de Trabajo vigente, y para los efectos previstos
en el numeral 22 del articulo 42, tetra ej del articulo 45 y articulo 172 del mismo Codigo, y 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.tom)

CAPITULO I

GENERALIDADES

ART(CULO 1.- INDEXPUBS S.A., tiene su domicilio principal en Quito, provincia de Pichincha,y esta
dedicado a disenar, elaborar y mantener paginas y aplicaciones Web para el sector financiero
bursatil de Estados Unidos y Europa.

En el presente Reglamento Interno de Trabajo a la compania INDEXPUBS S.A., se la denominars la
"EMPRESA"; y, a todo el personal at servicio de INDEXPUBS S.A., que desempene sus labores en
cualquier area, se to denominaraen singular "Trabajador" y en plural "Trabajadores".

ART(CULO 2.-Obliaatoriedad: Es obligacion de la compania y de sus Trabajadores, velar por la
prosperidad de la empresacreando un ambiente de trabajo armonico y sostenible a largo plazo.
Todo Trabajadorobservara este Reglamento y to cumplira a cabalidad; su incumplimiento traera
sanciones acorde a este Reglamento y a la Ley.

ART(CULO 3.-Autoridod y Politicos: At Gerente General le corresponde ejercer los derechos que el
Codigo de Trabajo concede a Jos patronos, toda vez que actua coma representante legal de la
empresa.

Este Reglamento estara visible pars los Trabajadores en un Jugar de acceso pUblico; tambien sera
repartido a cada Trabajador, de manera que el desconocimiento de su contenido no es motivo que
excuse su acatamiento por parte del Trabajador.

.f'r, ~,~-151 ._~`M1. ~•. `  '_

ART(CULO 4.- Variacidn en la modalidad de eiecucidn de actividades, 
oi 

—z rabajadorer son
contratados en su ma orfa 

. f
y pars ejecutar actividades teenicas en !a empress,. y deberan estar.>.

preparados para poder reemplazar temporalmente y previo su consentimientoa expreso a so.
companeros de trabajo cuando sea necesario, sin que este hecho signifig4e dlsminucicyn de sueld¢,1'.
y/o categoria, o que se interprete como que se obligue at Trabajadora reati ar; na labor diferei9te '<
la contractual o como despido intempestivo. •~

ti. 
Y



ARTjCULO S. Funciones del Traboiador: Las funciones del trabajador se encuentran establecidas en
el contrato de trabajo.

CAPITULO If

CONTRATOS DE TRABAJO

ARTiCULO 6.-Closes de Contratos:Se podran celebrar contratos individuales de trabajo de los
siguientes tipos:

a) De plazo indefinido (con 90 dias de periodo de prueba)
b) Plazo fyo (con 90 dias de periodo de prueba)
c) Tiempo partial (con 90 dias de periodo de prueba)
d) Ocasionales o temporales

ARTlCULO 7.-Requisitos de Inareso:Para ingresar a trabajar a la empresa se deberan cumplir los
siguientes requisitos y presentar los siguientes documentos:

a) Solicitud dirigida a la empresa,
b) Hoja de vida,
c) Copia a color de la cedula de ciudadania,
d) Copia a color de la papeleta de votaci6n,
e) Si es extranjero, cedula de Identidad o documentaci6n legal para trabajar en el pals;
f) Certificado medico conferido por el departamento medico del IESS, por la Jefatura de Salud,

o por cualquier otro Centro de salud a satisfaction de is Empresa, siempre que no atente
contra la integridad del trabajador;

g) Direction del domicilio, numeros de telefono; datos de dos personas relacionadas, con sus
direcciones y telefonos, a las que se pueda Ilamar en caso de emergencia;

h) Formulario 207 del empleador anterior, si tuviere, y formulario de gastos personales para
efectos del caiculo del impuesto a la renta a ser retenido por la empresa.

ARTiCULO S.-Veracidad de is Informocidn Requerida del Traboiador: El Trabajador proporcionara
informacion y documentaci6n de manera veraz. Cualquier informacion o documento falso o alterado
dara lugar a la termination unilateral a inmediata del contrato, conforme a la Ley y al presente
Reglamento Interno, previo visto bueno.

CAPITULO III

!` S

CONDICIONE5 DEL TRABAJO C,

ARTICULO 9: Durocion de /a Jornado: Todos los Trabajadorescumpliran ei h9r.ario de trabajo
. 

,- 

establecido de ocho horas diarias, de manera que no excedade 40 horas semanales. °r-



Los horarios de trabajo de todo el personal seran establecidos por la Empresa en funcion de las

necesidades derivadas de la naturaleza del negocio, previa aprobacion de la Direccidn Regional del

Trabajo.

Para realizar las labores de la oficina, la jornada ira de 08h00 a 17h00 ode 09h00 a 18h00, con una

hora de almuerzo,de acuerdo a to estipulado en el contrato de trabajo. Los dial de descanso son

ssbados, domingos y feriados.

Todos los Trabajadores se comprometen a trabajar aceptando las modificaciones que se presentaren

por aiguna causa imprevista. Los horarios de trabajo seran aprobados por la Direccibn Regional del
Trabajo.

El horario senalado corresponds al tiempo efectivo de initiation y finalization del trabajo, los

mismos debersn ingresar a trabajar en punto a la hora senalada. Se destinars una hora como

maximo para el almuerzo. Cualquier tiempo adicional que no fuere justificado al jefe inmediato, se
considerars como falta leve y recibira una amonestacion escrita. Cuando se trate de atender a los
clientes, si el Trabajadortuviere que salir, se asegurars de que haya alguien en su lugar.

ARTICULO 10.- Prueba de Jas faltas de puntualidad: Las faltas de puntualidad no justificadas por mss
de tres ocasiones dentro de un mismo mes laboral seran consideradas faltas graves y sancionadas
conforme a este Reglamento Interno y al numeral 1 del articulo 172 del Codigo del Trabajo; y
serviran como prueba al solicitar Visto Bueno ante el Inspector de Trabajo.

ARTKULO 11.- Pruebo de las faltas de osistenda:Las faltas de asistencia al trabajo,repetidas e
injustificadas, o por abandono de este por un tiempo mayor de tres dias consecutivos, sin causa
junta y siempre que dichas causales se hayan producido dentro de un periodo mensual de labor, de
acuerdo al numeral 1 del articulo 172 del Codigo del Trabajo, seran consideradas legalmente como
prueba en la solicitud de Visto Bueno ante el Inspector de Trabajo.

El Trabajador no pierde su remuneration, si la falta, previo aviso a la Empresa, se debiere a
enfermedad, calamidad domestica o fuerza mayor, debidamente probada.

Las justificaciones por enfermedad provendrsn de medicos preferentemente del IESS, Mtinisterio de
Salud, u otra institucion medica, a satisfaction de la empresa.

ART(CULO 12: Reaistro:Los Trabajadores respetaran y cumplirsn 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 la responsabilidad de la persona designada par el lefe de Recursos
Humanos o quien Ilevare a cabo sus funciones.

ARTICULO 13.- De !as horas suplementarias yro extraordinarias: La Empresa~. cQ cerohoras
suplementarias y/o extraordinarias de acuerdo con sus necesidades. cf~q

No se consideradsn horas suplementarias ni extra ordinarias, aquellas que dTiabajado?#rpplee parif-,
las horas que tuviere que trabajar fuera de su horario normal como consecuencia de su efror,o
negligencia o abandono de sus labores, que provoquen retraso en el trabajdasighado. .w

,f ,



ART(CULO 14._{icencios con sueldo:Las licencias con sueldo se otorgaran deacuerdo at Art.152 y
siguientes del Codigo delTrabajo

ARTICULO 15: Autorizodon: Ningun Trabajador de la empresa podra laborar en horas
suplementarias y/o extraordinarias sin la autorizacion expresa del Gerente General / Presidente/ u
otra persona designada. Cualquier trabajo suplementario o extraordinario efectuado sin la
autorizacion correspondiente, no sera reconocido por la empresa, excepto si se trata de salvar la
vida de Jos Trabajadores o los bienes de la empresa; to que se comunicara posterior
einmediatamente a su superior para su aprobacion.

ARTfCULO 16: Funciones de Confianzo: Se considerara coma jornada ordinaria a6n cuando
sobrepase Las ocho horas diarias y cuarenta semanales, la de aquellos Trabajadores que
desempenen funciones de confianza y/o direction, y quienes representen en cualquier forma at
empleador o haga sus veces, o cumplan los requisitos del Codigo de Trabajo. £1 contrato de trabajo
especificara si se trata de un Trabajador con funciones de confianza.

ARTICULO 17: Permisos de troboio: El Trabajador no puede salir del Lugar de trabajo durante las
horas habiles sin permiso de su jefe inmediato o del Jefe de Recursos Humanos o de quien llevare a
Cabo sus funciones. Los permisos se conceden por enfermedad o calamidad domestica, y en Ins
casos descritos en el articulo siguiente, previa comunicacion por escrito at jefe inmediato. En caso
de no corresponder a las causales mencionadas seran recuperados por el Trabajador, descontados
de vacaciones, o de la remuneration, a election del Trabajador.

ART(CULO 18: Detalles sobre Jos Permisos:

A. Con sueldo:

1.. Sufragio;

2. Notification o diligencia judicial;

I Fallecimiento de unfamiliar segun to determinado en el Codigo de Trabajo;

4. Servicio Militar;

5. Por calamidad domestica y/o fuerza mayor;

6. Por paternidad: durante 10 dias por el nacimiento de su hija/hijo nacido por parto normal,
y en los casos de nacimientos multiples o por cesarea, durante 15 dias;

7. Por enfermedad profesional y/o accidente de trabajo. Enfermedad profesionat es la
afeccion aguda o cronica causada de manera directs por el desempenu de su profesion o
labor, que le produce incapacidad;y accidente de trabajo /es `— el evento imprevisto y
repentino que causa una lesiono perturbation funcionalal Trabajador.

Durante el tiempo de la incapacidad temporal o en el caso e'la incapacidad definitiva, el
Trabajador tiene derecho a percibir las prestaciones a cotrespondientes poi' parte
del IESS, pars to cual debera cumptir con las disposiciones legates pertinentes..



8. Con autorizaci6n expresa del Gerente General / Presidente / u otra persona delegada para
el efecto.

B. Sin sueldo: los no incluidos en el literal anterior.

ARTICULO 19.- El Trabajador que faltare sin permiso previo, debera avisar telefonicamente al jefe

inmediato y confirmarlo por correo electr6nico, con copia al Gerente General y al Presidente, dentro
de las 2 horas siguientes, indicando el motivo. Al reincorporarse a sus funciones, presentara la
justificaci6n pertinente por escrito a inmediatamente.

ARTICULO 20: De los ovisos de EnLermedod: Para los casos de enfermedad no profesional, el
Trabajador que estuviere imposibilitado de asistir a su trabajo, debera avisar telefonicamente al jefe
inmediato y confirmarlo por correo electr6nico, con copia al Gerente General y al Presidente, dentro
de tres dias, indicando el motivo. Al reincorporarse a sus funciones, presentarA la justificaci6n
pertinente por escrito de acuerdo al Art. 178 del C6digo de Trabajo; es decir un certificado medico
preferentemente del LESS, o del Ministerio de Salud u otra instituci6n mddica avalada por el IESS. Si
la enfermedad no es comprobada, la inasistencia sera considerada como falta injustificada para los
efectos determinados en los Arts. 54, 59 y 172 del C6digo de Trabajo y del presente Reglamento. La
Empresa se reserva el derecho de comprobar el estado de salud del Trabajador.

CAPITULO IV

REMUNERACION

ARTICULO 21.-De los remuneraciones: Los sueldos o remuneraciones se fijaran en raz6n de la
naturaleza delasfunciones y de conformidad al conocimiento, experiencia, especializaci6n y
preparaci6n profesional/tecnica y en ning6n caso sera inferior al minimo legal estabiecido en la ley.

La remuneracion delTrabajador es aquella que se estipula en el respective Contrato de Trabajo.
Cuaiquier reclamo relacionado con la remuneracion, podra efectuarlo el Trabajador, mediante
solicitud, al lefe de Recursos Humanos de la Empresa o quien Ilevare a cabo sus funciones.

En caso de que el Trabajador haya percibido en su remuneracion un pago en exceso, debera
comunicar de este hecho inmediatamente a la Empresa y devolver el exceso. Si el pago fuere en
menos, igualmente notificara a la empresa para proceder a su correcci6n inmediata. Todo
Trabajador esta obligado a comprobar la exactitud del pago de su remuneracion al momento de
recibirlo y confrontar la veracidad de los caiculos realizados por la empresa.

INDEXPUBS S.A. podra realizar aumentos voluntarios de sueldos y salarios, ya sea previa evaluaci6n
del desempeho del Trabajador o por cumplimiento de proyectos, 'metast, w,,, objetivos
organizacionales. Sera autorizado 6nicamente por la Gerencia General y/o Preeidencia y se irrlputara
a cualquier aumento de sueldo que sea aprobado por las autoridades locales.

Las remuneraciones deberan ser pagadas directamente al Trabajador h*a et 28, 29,`3Q, o.3rde
cada mes como corresponda el fin de mes, mediante transferencia bancaria., debiendosq;dejar
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constancia de dicho pago en los recibos y roles de pago individuates, to que servira como prueba

plena de la liquidaci6n y pago de estas obligaciones.

De las remuneraciones se deduciran las sumas correspond ientes a los aportes al IESS, impuesto a la

renta, prestamos quirografarios, prestamos hipotecarios, y otros dispuestos por la Ley.

ART(CULO 22: Descuento de Prestamos: La empresa no esO obligada a conceder prestamos a sus

Trabajadores. Pero cuando to hiciere, tales valores seran descontados de su remuneration, en
cuotas o en la forma que se acordare previamente. La empresa no podra cobrar intereses por los

prestamos concedidos al Trabajador.

ARTICULO 23: Descuentos en coso de liquidaci6n de haberes: Cuando el Trabajador finalice su
contrato de trabajo, se le liquidaran sus haberes y se le descontaran los valores que adeudare a la

Empresa por concepto de prestamos, anticipos u otra obligaci6n que tuviere a favor delaempresa y
siempre que se haya justificado_

CAPITULO V

DERECHOS Y BENEFICIOS

ARTjCULO 24.-Vocociones:Todo trabajador tendra derecho a gozar anualmente de un periodo

ininterrumpido de quince dias de descanso, incluidos los dias no laborables. Los trabajadores

que hubieren prestado servicios por mas de cinco anos en la misma empresa o al mismo empleador,

tendran derecho a gozar adicionalmente de un dia de vacaciones por calla . uno de los anos

excedentes o recibiran en dinero la remuneraci6n correspondiente a los dias excedentes. El

trabajador recibira por adelantado la remuneraci6n correspondiente al periodo de vacaciones.

Las vacaciones seran determinadas de estricta sujeci6n a to que determina el Art.69 del Codigo del

Trabajo.

Las vacaciones anuales constituyen un derecho irrenunciable.

ARTiCULO 25: Progromocion de vacaciones: Cada Trabajador debera indicar, con al menos 30 dias

de anticipation, mediante una solicitud escrita, la fecha de sus vacaciones para aprobaci6n por parte

de la Empresa.

Cuando un Trabajador se retira de la empresa, la Empresa le pagara propor.  aq nalmente los dias:de

vacaciones a los que tenga derecho, de acuerdo a la Ley.

ART(CULO 26: Dias de descanso obtiaatorios:Son dias de descanso PbGgkolt0, los sabadgs,

domingos y fiestas civicas de acuerdo al Art. 65 del C6digo de Trabajo.



CAPITULO VI-

OBLIGACIONES DE LOS TRABA)ADORES

ART(CULO 27: Obligaciones de los Traboiadores: Son obligaciones del Trabajador de la empresa, las

establecidas en el Articulo 45 del Codigo Laboral (1 al 9) y otras:

1) Ejecutar el trabajo en los terminos del contrato, con la intensidad, cuidado y esmero
apropiados, en la forma, tiempo y lugar convenidos;

2) Restituir al empleador los materiales no usados y conservar en been estado los

instrumentos y utiles de trabajo, no siendo responsible por el deterioro que origine el use
normal de esos objetos, ni del ocasionado por caso fortuito o fuerza mayor, ni del
proveniente de mala calidad o defectuosa construction;

3) Trabajar, en casos de peligro o siniestro inminentes, por un tiempo mayor que el senalado

para la jornada maxima y aun en los dfas de descanso, cuando peligren los intereses de sus
compan"eros o del empleador. En estos casos tends derecho al aumento de remuneracion
de acuerdo con la ley;

4) Observar buena conducta durante el trabajo;
5) Cumplir las disposiciones del reglamento interno expedido en forma legal;
6) Dar aviso al empleador cuando por causa justa faltare al trabajo;
7) Comunicar al empleador o a su representante los peligros de danos materiales que

amenacen la vida o los intereses de empleadores o trabajadores;
8) Asistir puntualmente al lugar de trabajo en el horario designado, y permanecer durante el

horario de trabajo en el sugar designado.
9) Mantener una relation de amabilidad, respeto, cortesia y discretion con todas y cada una

de las personas que trabajan en la Empresa para lograr un ambiente de armonia.
10) Realizar las funciones encomendadas de manera eficaz, eficiente y profesional.
11) Dar prestigio y buen nombre a la institution dentro y fuera de ella.
12) Atender a los clientes y visitantes de la empresa de una manera tortes y amable.
13) Comunicarse constantemente con el personal de la Empresa, informando del trabajo a

realizar a los coordinadores de area.
14) Mantener limpio y ordenado el lugar de trabajo.
15) Observar las medidas de prevention de riesgos, seguridad y salud de la Empresa y de las

autoridades.
16) Tener cuidado con los equipos, utilizarlos de manera adecuada y para los fines para los que

fueron adquiridos, sin hater use de estos de manera personal. Seran 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.

17) Si aplicare, entregar el dinero recaudado a la Empresa. Los Trabajadores que tengan
funciones de confianza, son responsables de las perdidas y faltantes de los mismos,
debidamente comprobados, y deberan restituir ese dinero. El Empleador.podra de.scontar
al Trabajador de su remuneracion.

18) Al salir de vacaciones, al salir con permiso, o al salir definitiva7iente de la Empresa, el
Trabajador debe entregar todos los enseres, utiles, herramienta~! equipos y otras que
tuviere para el desempeno de su trabajo; ademas realizar un reportb de actividades 'y
asuntos pendientes, debiendo entregar toda la informacion 6. Ik Empresa. Cuando el



Trabajador que se separa definitivamente de la Empresa no cumple con esta obligation, no
podra exigir el pago de su liquidaci6n.

19) Previo consentimiento expreso, reemplazar temporalmente al Trabajador que se ausente
par vacaciones, permiso o cualquier otra causa, obedeciendo to disposici6n de sus.
superiores.

20) Guardar absoluta reserva sabre cualquier informaci6n confidencial de INDEXPUBS S.A.,
como par ejemplo,implementacion y planificacion de proyectos, estrategias de
competencia, analisis y control de calidad, tecnologia, informacion de clientes (base de
datos), informacion financiera y contable, estrategias de mercadeo a negocios y cualquier
otra informacion que el Trabajador conozca. Si existiere incumplimiento par parte del
Trabajador, se considerara unafalta grave y debera ser sancionado con la separaci6n
inmediata, previo el tramite de Vista Buena.

21) Proporcionar los datos personates de direcci6n y telefono, y toda informacion requerida
par la empresa y notificar cualquier cambia de los mismos.

22) Proporcionar en cualquier momento la informacion requerida par la Empresa en el caso de
una auditoria.

23) No presentarse al trabajo en estado de embriaguez o bajo la action de estupefacientes;
24) No portar armas durante las horas de trabajo;
25) No hater colectas de dinero en el lugar de trabajo durante las horas de labor, salvo

permiso del empleador;
26) No hater competencia al empleador en la prestaci6n de los mismos servicios que brinda la

empresa;
27) No realizar o auspiciar juegos de azar, rifas, sorteos, cadenas de dinero, etc., dentro de la

Empresa.
28) N& desprestigiar a la Empresa o a sus representantes mediante rumores a causar

inquietud o malestar entre clientes y Trabajadores.
29) No realizar actividades politicas o religiosas dentro de las instalaciones de la empresa.
30) No hater Ilamadas telefonicas internacionales, locales, regionales con telefonos

convencionales o celulares propiedad de la Empresa, par motivos personates, sin previa
autorizaci6n.

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 firmaran la copia,
dicha comunicacion se le enviara par correo electronico y el documento impreso se
archivara en la carpeta del Trabajador.

32) No llevar a casa documentos confidenciales de la empress, sin autorizaci6n del Gerente
General / Presidente / Gerente Tecnico.

33) No realizar ningun acto que influya desfavorablemente en la buena realizaci6n de sus
propias labores y la de sus companeros, o que demuestre falta de disciplina a de respeto a
sus superiores.

34) Si hay alguna duda sabre la legalidad de cualquier;rabajo, el empleado d64!!!~indicar a su
superior inmediato.

35) En general, cumplir con el C6digo del Trabajo y con el presente Reg{jarsiento Intern de
Trabajo. , ..

El incumplimiento de los puntos anteriores, se evaluara como falta leve a falta gtove, y la falta
grave sera sujeta ha visto bueno.

F~:



CAPfTULO VII

DE LAS OBUGACIONES Y PROHIBICIONES DEL EMPLEADOR

ARTICULO 28: Obligaciones del empleador- Las obligaciones del empleador pertinentes a la

Empresa y que constan en el Art. 42 del C6dtgo de Trabajo son las siguientes:

1. Pagar la cantidad que corresponda al trabajador, en los termincs del contrato y de acuerdo
con las disposiciones legates;

2. Instalar las oficinas y demas lugares de trabajo, sujetandose a las medidas de prevenci6n,
seguridad a higiene del trabajo y demas disposiciones legates y reglamentarias, tomando en
consideraci6n, ademas, las normas que 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 C6digo;

4. Llevar 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 to
actualizara con los cambios que se produzcan;

5. Proporcionar oportunamente a los trabajadores los 6tiles, instrumentos y materiales
necesarios para la ejecucion del trabajo, en condiciones adecuadas para que este sea
realizado;

6. Conceder a los trabajadores el tiempo necesario para el ejercicio del sufragio en las
elecciones populaces 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 Direction del
Seguro General de Salud Individual y Familiar del Instituto Ecuatoriano de Seguridad Social, o
para satisfacer requerimientos o notificaciones judiciales. Tales permisos se concederan sin
reducci6n de las remuneraciones;

7. Respetar las asociaciones de trabajadores;
8. Sujetarse al reglamento interno legalmente aprobado;
9. Tratar a los trabajadores con la debida consideraci6n, no infiriendoles maltratos de palabra o

de obra;
14 Conferir gratuitamente al trabajador, cuantas veces to solicite, certificados reladvos a su

trabajo.
11. Cuando el trabajador se separate definitivamente, el empleador estara obligado a conferirle

un certificado que acredite:
a. El tiempo de servicio;
b. La clase o clases de trabajo; y,
c. Los salarios o sueldos percibidos;

12. Atender las reclamaciones de los trabajadores;
13. Proporcionar lugar seguro para guardar los instrumentos y utiles de trabajo pertenecientes

al trabajador, sin que le sea licito retener esos utiles a instrumentos a titulo de
indemnizaci6n,_garantia o cualquier otro motivo;

14. Facilitar la inspecci6n y vigilancia que las autoridades practiquen en los locales de trabajo;
para cerciorarse del cumplimiento de las disposiciones de este C6digo.y darles los informes
que para ese efecto sean indispensables.

15. Los empleadores podran exigir que presenten credenciales;



16. Pagar al trabajador la remuneraci6n correspondiente al tiempo perdido cuando se vea
imposibilitado de trabajar por culpa del empleador;

17. Pagar al trabajador los gastos de ida y vuelta, alojamiento y alimentation cuando, por
razones del servicio, tenga que trasladarse a un lugar distinto del de su residencia;

18. Pagar al trabajador reemplazante una remuneraci6n no inferior a la basica que corresponda
al reemplazado;

1.9. Suministrar cada ano, en forma completamente gratuita, por to menos un vestido adecuado
para el trabajo a quienes presten sus servicios;

20. Conceder tres dias de licencia con remuneration completa al trabajador, en caso de
fallecimiento de su c6nyuge o de su conviviente en union de hecho o de sus parientes
dentro del Segundo grado de consanguinidad o afinidad;

21. Inscribir a los trabajadores en el Instituto Ecuatoriano de Seguridad Social, desde el primer
dia de labores, dando aviso de entrada dentro de los primeros quince dias, y dar avisos de
salida, de las modificaciones de sueldos y salarios, de los accidentes de trabajo y de las
enfermedades profesionales, y cumplir con las demas obligaciones previstas en las leyes
sobre seguridad social;

22. El empleador publico o privado, que cuente con un numero minimo de veinticinco
trabajadores, esta obligado a contratar, al menos, a una persona con discapacidad, en
labores permanentes que se consideren apropiadas en relaci6n con sus conocim entos,
condici6n fisica y aptitudes individuales, observandose los principios de equidad de genero y
diversidad de discapacidad.

23. El contrato laboral debera ser inscrito en la Inspection del Trabajo correspond iente, que
mantendra un registro especifico para el caso. la persona con discapacidad impedida para
suscribir un contrato de trabajo, to realizara por medio de su representante legal o tutor. Tal
condition se demostrara con el carnet expedido por el Consejo National de Discapacidades
(CONADIS).

24. Contratar un porcentaje minima de trabajadoras, porcentaje que sera establecido por las
Comisiones Sectoriales del Ministerio de Trabajo y Empleo, establecidas en el articulo 122 de
este Codigo.

ARTlCULO 29.- Frohibiciones del empleador.-Las prohibiciones del empleador constan en el Art.
44 del Codigo de Trabajo:

1. Imponer multas que no se hallaren previstas en el respectivo regiamento interno,
legalmente aprobado;

2. Retener mas del diez par ciento (10%) de la remuneraci6n por concepto de multas;
3. Exigir al trabajador que compre sus articulos de consumo en tiendas o lugares

determinados;
4. Exigir o aceptar del trabajador, dinero o especies como gratification para que se le admita

en el trabajo, o por cualqu"ser otro motivo;
S. Cobrar al trabajador interes, sea cual fuere, por las cantidades que le antfdpe por cuenta:.•'

de remuneraci6n;
6. Imponer colectas o suscripciones entre los trabajadores;
7. Hacer propaganda politica o religiosa entre los trabajadores;.
8. Sancionar al trabajador con la suspensi6n del trabajo;
9. Obstaculizar, por cualquier medio, las visitas o inspecciones de las autoridades del trabajo

a los establecimientos o centros de trabajo, y la revision de la documentacign referents.:a'
los trabajadores que dichas autoridades practicaren; y,



10. Recibir en trabajos o empleos a ciudadanos remisos que no hayan arreglado su situation

militar. El empleador que violare esta prohibition, sera sancionado con multa que se

impondra de conformidad con to previsto en la Ley de Servicio Militar Obligatorio, en cada

caso.

CAPITULO VIII

SANCIONES Y MULTAS

ART(CULO 30.- Infracciones a! Realamento Interne: Cualquier infraction a los articulos de este
Reglamento Interno seran sancionados con:

a) Una amonestacion, por una falta leve, se realizara por escrito y10 por correo electronico, y
las copias se incluiran en la carpets del Trabajador;

b) Las multas pueden Ilegar hasta el 10% del salario del Trabajador infractor, dependiendo de
la gravedad de la falta.

c) Tres amonestaciones, dentro de un periodo mensual de labores,por falta leve seran
consideradas Como una facia grave.

dj Se puede solicitar el visto bueno por falta grave.

ART(CULO 31.-Son Faltas Leves: Se considera falta leve aquella que no causa perdida economica a la
empresa y/o dario a su imagen, y afecta moderadamente el normal desarrollo de la misma.

Un Trabajador que tenga 3 faltas ieves consecutivas en un mes, se le tomara como falta grave y se
sujetara a las sanciones dispuestas en cada caso.

ARTlCULO 32: Son Faltas Groves: Se considera falta grave aquella que perjudique de manera
economica a la empresa, y que afecte de manera extrema el desarrollo comerciai y las relaciones
entre los representantes y los Trabajadores.

Las faltas graves seran consideradas como actos de indisciplina y desobediencla',,co`tilorme coiista.en
el numeral segundo del articulo 172 del Codigo de Trabajo y en este -'-," nento, y 1a empress
puede sancionar al Trabajador segun io dispone la Ley, solicitando visto buenoo.

t~.

CAPITULO IX

PREVENCION DE RIESGOS Y MEDIDAS DE SEGURIDAD



ARTfCULO 33.-Cualquier Trabajador que en las horas de trabajo sufra un accidente, esta obligado a
avisar a [a Empresa inmediatamente con el fin de que se pueda comunicar al Departamento M6dico
del Instituto Ecuatoriano de Seguridad Social o a las autoridades pertinentes, y que la Empresa
pueda enviar al Trabajador accidentado para que to atiendan y cumpla con los procedimientos
legates.

ARTfCULO 34.-Si el Trabajador al ser notificado por la autoridad competente, para que consiga su
ficha medica, no to hate en treinta (30) dias posteriores a la notiRcacian, el Empleador puede
solicitar el vsto bueno para dar por terminado el contrato de trabajo.

ARTfCULO 35.-Para reintegrarse al trabajo, el Trabajador que estuvo enfermo, debera presentar el
respectivo certificado medico, preferentemente emitido por un medico del IESS o [a autoridad que
senale la Ley.

ARTfCULO 36.-Las Trabajadores estan obligados a seguir las reglas de higiene, salud y seguridad
ocupacional que establecen las leyesy reglamentos.

ARTfCULO 37.-Los Trabajadores que, par el tipo de trabajo que reali2an, estuvieran expuestos a
riesgos o accidentes de trabajo, deben cumplir con todos los procedimientos y normas especiales de
control de riesgos, y estan obligados a utilizar los equipos de seguridad proporcionados por la
Empresa.

ARTfCULO 38.-La Empresa proveera en los lugares de trabajo de un botiquin con los medicamentos
e insumos indispensables para las atenciones de urgencia que se necesiten.

CAPITULO X

TERMINAu6N DEL CONTRATO DE TRABAIO

ARTICULO 39: Cousales de Ia termination: La Empresa puede poner termino a1 contrato de
trabajo,por causas justificadas, y, ademas de las que constan en el presente Reglamento Interno, las
siguientes:

1. El trabajo o servicio, que origino el contrato, ya fue concluido.

2. Las faltas graves establecidas en este Reglamento, como por ejemplo, injurias o conducta
inmoral grave debidamente comprobada y obtenido el Visto Bueno.

3. Cuando unTrabajador no asista a su trabajo durante tres dias en un mi5m6 mes; asi misr ' ,
la falta injustificada o sin previo aviso al trabajo de parte del Trabajadorque este a cargode`"
un equipo, y cuyo abandono o paralizacion signifique retraso en ei cumplitnien•to del trabajo.

Las faltas a las se refiere este articulo deberan ser legalmente comproba"s y en estos casos,'

la termination del contrato de trabajo, se realizara consiguiendo el Vjsto'$ueno anie'pl

Inspector Provincial de Trabajo.



CAPITULO XI

DISPOSICION£S FINALES

ARTICULO 40: Notification directs: Un Trabajador puede considerarse despedido, cuando hai sido
notificado directamente y por escrito por el Gerente General.

ARTfCULO 41.-La Empresa no reconocera ninguna comunicaci6n, solicitud de permiso, etc. que no
Ileve la firma del Gerente General o de las personas autori2adas para otorgar este tipo de

documentos.

ARTfCULO 42.- Todo Trabajador tiene derecho a ser escuchado(sus quejas y reciamos). Si no esta de
acuerdo con la solud6n otorgada por su jefe inmediato, solicitara la opinion dirimente del Gerente
General, quien estudiara el caso.

ARTfCULO 43: La empress tiene el derecho de aumentar, cambiar o suprimir alguna o varias de las
clausulas del presente Reglamento Interno de Trabajo y hater aprobar los cambios a la Gerencia
General, y a la Direcci6n Regional del Trabajo.

ARTfCULO 44.- Viaencia: El presence Reglamento Interno entrara en vigencia a partir de la fecha de
su aprobaci6n por parte de la Direcci6n Regional del Trabajo.

Los Trabajadores de INDEXPUBS S.A., quedan sujetos a cumplir con las di$positiones del pr@sghte
Reglamento desde el momento que empiezan a trabajar en la Empresa;' et mismo que, una "Vez
aprobado, sera fijado permanentemente en lugares visibles de la Empresa; Para el,co€..adr6IOittb de;,
todos; y se entregara una copia del mismo a cadaTrabajador.

Lwa— Mla air

Veronica Rocio Bravo Cartagenova
Representante Legal
INDEXPUBS S.A.
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Exhibit J

Exhibit Request:

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. Name.

2. Title.

3. Dates of commencement and termination of term of office or position.

4. Type of business in which each is primarily engaged (e.g., floor broker,
specialist, odd lot dealer, etc.)

Response:

1. 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.

Officers

Name: Title: Appointment Termination/ Anticipated
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 02/10/15 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 Executive Vice 02/10/15 February,
Schademann President, Chief 2016

Regulatory Officer

Eric Swanson Executive Vice 02/10/15 February,
President, General 2016
Counsel, Secretary

Brian N. Schell Executive Vice 02/10/15 February,
President, Chief 2016
Financial Officer,
Treasurer

Charles Randy Senior Vice President, 02/10/15 February,
Williams Global Investor 2016

Relations &
Communications

Tony Executive Vice 02/10/15 February,
Barchetto President, Business 2016

Development

Bryan Senior Vice President, 02/10/15 February,
Christian Head of U.S. Sales 2016

Eric Crampton Senior Vice President 05/12/15 February,
Global Head of 2016
Software Engineering

Laura Senior Vice President, 05/12/15 February,
Morrison Global Head of 2016

Exchange Products

Anders Senior Vice President, 11/02/15 February,
Franzon Associate General 2016

Counsel

Troy Yeazel Senior Vice President, 11/02/15 February,
Operations 2016

Jeff Connell Senior 
Vice President, 11/02/15 February,

Market Oversight 2016

Derick Shupe Vice President, 02/10/15 February,
_ 

Controller 2016

Greg Steinberg Vice President, February,
Assistant Secretary & 02/10/15 2016
Associate General
Counsel
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Aaron Vice President, Chief 02/10/15
Weissenfluh Information Security

Officer

Rodney Burt Vice President, 02/10/15
Infrastructure

Kevin Carrai Vice President; 02/10/15
Connectivity, Data &
Member Services

Stacie Fleming Vice President, 02/10/15
Communication

Kapil Rathi Vice President, 05/12/15
Options Business
Development

Thad Prososki Vice President, 05/12/15
Human Resources

Brett Johnson Vice President, 09/09/15

Software Engineering

Former Officers

Name: Title: Appointment
Date:

Joe Ratterman President 2/12/13

President 07/21/14

Joe Ratterman Chief Executive 02/10/15
Officer

Chris Isaacson Chief Operating 2/12/13
Officer

Ken Conklin Senior Vice President, 2/11/14
Business Development
and Marketing

William President 1/31/14
O'Brien

Phillip Vice President, Core 2/10/14
Ratterman Software Engineer

Jim Gorman Vice President, 2/10/14
Communications
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Termination/
Change
Position
Date:
1/31/14

02/10/15

03/31/15

1/31/14

4/30/14

7/21/14

2/10/15

2/10/15

February,
2016

February,
2016

February,
2016

February,
2016

February,
2016

February,
2016

February,

2016
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Jeromee Vice President,
Johnson Options Market 02/10/15 06/30/15

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:

Directors
Name Classification(s) Appointed Termination Date Class

on: (Anticipated
Expiration)'

Chris Chairman/Industry 03/31/15 N/A
Concannon

Christopher Industry 10/26/15
Isaacson

Brett Industry 10/17/14
Redfearn

Peter Non- 10/17/14
Wallison Industry/Independent

David Non- 10/13/10
Roscoe Industry/Independent

Sandy Non- 10/26/15
Kemper Industry/Independent

Class II

(Fall 2015)

Class I

(Fall 2017)

Class I

(Fall 2017)

Class III

(Fall 2016)

Class II

(Fall 2015)

' Pursuant to the Exchange's Bylaws, directors in Class I will serve until the second annual election,
directors in Class II will serve until the third annual election and directors in Class III will serve until the fourth
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.
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Scott Non- 10/13/10 Class III
Wagner Industry/Independent (Fall 2016)

Jill Non-Industry/Non- 10/26/15 Class 11
Sommers Independent (Fall 2015)

Adam Member Representative 10/17/14 Class I
Nunes Director/Industry (Fall 2017)

Matt Member Representative 02/13/15 Class III
Billings Director/Industry (Fall 2016)

Joseph Member Representative 10/27/15 Class I
Mecane Director/Industry (Fall 2015)

Former Directors

Name: Title: Appointment Termination/Change
Date: Position Date:

Chris Member 03/12/12 11/04/14 N/A
Concannon Representative/Industry

Joe Chairman/Industry 10/20/08 03/31/15 N/A
Ratterman

Harry Non- 10/17/14 07/20/15 Class I
Temkin Industry/Independent (Fall 2017)

James Member 10/26/15 10/26/15 Class II
Selway Representative/Industry (Fall 2015)

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.
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.
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Compensation Committee

Name 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/Industry
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