SECURITIES AND EXCHANGE COMMISSION

N

1 OF TRADING & FARKETS FOR, REGISTRATION AS A NATIONAL SECURITIES EXCHANGE
OR EXEMPTION FROM REGISTRATION PURSUANT TO
SECTION 5 OF THE EXCHANGE ACT

SINLRINL S Ta NN
VIR LS kY [ U.S. SECURITIES AND EXCHANGE COMMISSION Datc filed OFFICIAL
WASHINGTON, D.C. 20549 (MM/DIYY) USE
uful?oé UXIZ.G ONLY
APPLICATION FOR, AND AMENDMENTS TO APPLICATION 04/25/16

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

INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FACTS
MAY CONSTITUTL CRIMINAL VIOLATIONS

Sh

-C

O APPLICATION AMENDMENT Mail Prdcessin g
1. State the name of the applicant: Bats BYX Exchange, Inc. Saclinn
2. Provide the applicant’s primary street address (Do not use a P.O. Rox): A’JK Z ‘j ZU ]6

8050 Marshall Dr., Suite 120
Lencxa, Kansas 66214

L.

2Ag
vasnington ¢
3. Provide the applicant’s mailing address (i different): 41p
4. Provide the business telephone and facsimile number:
(913) 815-7000 _(913)815-7119
(Telephone) (Facsimile)
5. Provide the name, titke and telephone number of a contact employcee:
Eric Swanson General Counscl, Bats BYX Exchange, Inc. {212) 378-8520
(Name) ('title) (Telephone Number)
0. Provide the nanie and address of counsel for the applicant: :
Eric Swanson
14 Wall Street L
New Yark, NY 10005
7. Provide the date that applicant's fiscal year ends: December 31 16019253
8. Indicate Iegal status of the apphicant: _X__ Corporation Sole Partnership Partnership

Limited Liability Company Other {specify).

1l other than a sole proprictor, indicate the date and place where applicant obtained its legal status (e.g. state where
incorporated, place where partnership agreement was filed or where 'xpplit.am emity was fonncd)

(a) Datc (MM/DD/YY): 7/30/09 (b) State/Country of formation:  Delaware/|

(c) Statute under which applicant was organized: Ceneral Corpnnm_gn I aw of the Stau. of Dd’xwam

EXECUTION:

The applicunt consents thal service of any civil action brought by, or natice of any proceeding before, the Sccurities and
Exchange Comnussion in connection with the applicant’s activitics may be given by registered or certified mail or confirmed
telegram to the applicant’s contact cmployce at the main address, or mailing address if ditferent, given in ltems 2 and 3, The
undersigned, being first duly swom, deposes and says that he/she has executed this forim on behalf of, and with the authority
of, said applicant. The undersigned and applicant represent that the information and statement contained herein, inchiding
exhibits, schedules, or other documents attached hereto, and other information fited herewith, all of which are made a part
hereof, arc current, true and complete.

Date: 0425116 Bats BYX Exchange, Inc.
M/DI m (Name of Applicant)
/M . Anders Franzon, SYP. Associate General Counsel
= (Signaturc) i’ E (Printed Name and Title)
Subscribed and swomn before me this XS Y~ day of _ \ . 20N o by

(\Aomh) {Year) (Notary Pubtic)

My Commissian expircs »9_8 JD&[QO‘_C{_.” County m‘_jOMSo N State 01‘__@,}{ 38&5

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

Affix notary stamp or scal where applicable,

ZP3ID,

NOTARY PUBLIC - - State of Kansas
__ 2 BIANCA STODDEN
SIS wy appt Exp.0B A A0\
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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”), prov1de the
following information:

1.

2.

10.

Response:

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

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

Brief description of nature and extent of affiliation.

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

A copy of the constitution.

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

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

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

" An indication of whether such business or organization ceased to be associated with

the applicant during the previous year, and a brief statement of the reasons
for termination of the association.

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

1.

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

Form of organization: Corporation.

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

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

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

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

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

Current Directors

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

Current Officers
. Chris Concannon (President, CEO)

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

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

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

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

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

Compensation Committee
. Rob Jones

. Michael Richter

o Chris Mitchell

Audit Committee
] Michael Richter
. Alan Freudenstein

Nominating and Corporate Governance Committee
o John McCarthy

. Alan Freudenstein

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



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

B. Bats Global Markets Holdings, Inc.

1.

10.

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

Form of organization: Corporation.

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

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

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

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

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

- Current Directors

) Chris Concannon

Current Officers

. Chris Concannon (President, CEO)

- Tami Schademann (Executive Vice President)

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

Brian N. Schell (Treasurer)

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

1.

10.

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

Form of organization: Limited Liability Company

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

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

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

Copy of constitution: Not applicable.

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

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

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

Current Directors
) None

Current Officers

o Chris Concannon (President, CEO)

Eric Swanson (Secretary)

Brian N. Schell (Chief Financial Officer)

Chris Isaacson (Chief Information Officer)

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

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

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

2. Form of organization: Corporation.

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

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

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

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

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

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

Current Officers
e Chris Concannon (President, CEO)
Chris Isaacson (Executive Vice President, Global Chief Information
Officer)
Bryan Harkins (Executive Vice President, Head of U.S. Markets)
e Tami Schademann (Executive Vice President, Chief Regulatory Officer)
Eric Swanson (Executive Vice President, General Counsel, Secretary)

C-6



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

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

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

Tony Barchetto (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-7



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

Executive Committee

. Chris-Concannon
o Sandy Kemper
o David Roscoe
. Adam Nunes
10.  Indication of whether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.
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E. Bats EDGA Exchange, Inc.

1.

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

Form of organization: Corporation

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

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

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

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

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

Current Directors

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

Current Officers
o Chris Concannon (President, CEO)

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

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

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

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

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

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

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

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

Troy Yeazel (Senior Vice President, Operations)

Jeff Connell (Senior Vice President, Market Oversight)

Derick Shupe (Vice President, Controller)

Greg Steinberg (Vice President, Assistant Secretary and Associate General
Counsel

Aaron Weissenfluh (Vice President, Chief Information Security Officer)
Rodney Burt (Vice President, Infrastructure)

Kevin Carrai (Vice President, Connectivity, Data & Member Services)
Stacie Fleming (Vice President, Communications)

Anders Franzon (Senior Vice President, Associate General Counsel)
Kapil Rathi (Vice President, Options Business Development)

Thad Prososki (Vice President, Human Resources)

Brett Johnson (Vice President, Software Engineering)

Standing Commiittees

Compensation Committee

Peter Wallison
Sandy Kemper

Audit Committee

Jill Sommers
David Roscoe
Matt Billings

Regulatory Oversight Committee

Scott Wagner
Sandy Kemper
Peter Wallison

Appeals Committee

Brett Redfearn
Joseph Mecane
Scott Wagner
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Executive Committee

.- Chris Concannon
. Sandy Kemper

. David Roscoe

. Adam Nunes

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

1.

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

Form of organization: Corporation.

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

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

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

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

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

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

 Current Officers

e . Chris Concannon (President, CEO)

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

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

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

o Eric Swanson (Executive Vice President, General Counsel, Secretary)
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Brian N. Schell (Executive V1ce 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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G. Bats Trading, Inc.

1.

10.

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

Form of organization: Corporation.

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

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.

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.

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

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

Current Directors

o Chris 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)

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

Omicron Acquisition Corp.

1.

10.

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

Form of organization: Corporation.

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

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

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

Copy of constitution: Not applicable.

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

Copy of existing by-laws: See attached.

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

Current Directors

. Chris Concannon
. Joe Ratterman

. Mark Hemsley

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

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

1.

10.

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

Form of organization: Limited Liability Company.

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

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

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

Copy of constitution: Not applicable.

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

Copy of existing by-laws: See attached.

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

Current Directors
e None

Current Officers

e Chris Concannon (President)

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

Brian N. Schell (Treasurer)

Eric Swanson (Secretary)

Barry Calder (Head of Liquidity & Client Services)

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

Bats Hotspot LLC

1.

10.

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

Form of organization: Limited Liability Company.

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

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

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

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

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

Current Directors
¢ None

Current Officers

e Chris Concannon (President)

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

Brian N. Schell (Treasurer)

Eric Swanson (Secretary)

Barry Calder (Head of Liquidity & Client Services)

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

1.

10.

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

Form of organization: Limited Liability Company.

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

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

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

Copy of constitution: Not applicable.

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

Copy of existing by-laws: See attached.

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

Current Directors
e None

Current Officers

e Chris Concannon (President)

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

Brian N. Schell (Treasurer)

Eric Swanson (Secretary)

Barry Calder (Head of Liquidity & Client Services)

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

Bats Hotspot SEF LLC

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

2. Form of organization: Limited Liability Company.

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

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

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

6. Copy of constitution: Not applicable.

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

8. Copy of existing by-laws: Pending.

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

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

the applicant during previous year: Not applicable.
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M.

Bats International Holdings Limited

1.

10.

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

Form of organization: Private Company Limited by Shares.

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

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

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

Copy of constitution: Not applicable.

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

Copy of existing by-laws: Not applicable.

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

Current Directors
) Mark Hemsley
. Chris Concannon

Current Officers
o Antonio Amelia (Secretary)

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

Bats Hotspot Europe Limited

1.~

10.

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

Form of organization: Private Company Limited by Shares.

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

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

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

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

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

Current Directors
. Mark Hemsley
] Chris Concannon

Current Officers
. Antonio Amelia (Secretary)

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

Bats Hotspot Asia Pte. Ltd.

1.

10.

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

Form of organization: Private Company Limited by Shares.

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

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

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

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

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

Current Directors
) Chris Concannon
. Ng Lip Chih

Current Officers

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

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

1.

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

Form of organization: Private Company Limited by Shares.

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

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

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

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

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

Current Directors

Mark Hemsley
Adam Eades
John Woodman
Anthony Whalley
Richard Balarkas
Virginie Saade
Rebecca Fuller
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

1.

10.

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

Form of organization: Private Company Limited by Shares.

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

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

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

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

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

Current Directors

. Mark Hemsley
. Adam Eades

. John Woodman

Current Officers

Mark Hemsley (CEO)

Antonio Amelia (Secretary)

Jill Griebenow (CFO)

Adam Eades (Chief Legal and Regulatory Officer)
Jerry Avenell (Co-Head Sales)

Alex Dalley (Co-Head Sales)

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

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

1.

10,

Name: Bats ETF.com, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

Form of organization: Corporation..

Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on March 28, 2016. '

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

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

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

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

Current Directors
. Chris Concannon
. Fernando Rivera

Current Officers

Chris Concannon (President)

David Lichtblau (CEO)

Brian N. Schell (EVP, CFO and Treasurer)

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

Chris Isaacson (EVP, Global CIO)

Eric Swanson (EVP, General Counsel and Secretary)

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

1.

10.

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

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

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

Brief description of nature and extent of affiliation: INDEXPUBS S.A. is owned
0.1% by Fernando Rivera and 99.9% by Bats International Holdings Limited
which is wholly-owned by Omicron Acquisition Corp. which is an affiliate of the
Exchange.

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

Copy of constitution: See attached.
Copy of articles of incorporation or association and amendments. See attached.
Copy of existing by-laws: See attached.

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

Current Directors

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

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

1.

10.

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

Form of organization: Corporation.

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

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

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

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

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

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

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

1.

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

Form of organization: Limited Liability Company.

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

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

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

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

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

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

Indication of whether such business or organization ceased to be associated with
the applicant during previous year: On January 31, 2014, Delta Merger Sub LL.C
was merged with and into Direct Edge Holdings LL.C, with Direct Edge Holdings
LLC surviving, resulting in Delta Merger Sub LLC ceasing to exist.
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V.

BATS FX, Inc.

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

2. Form of organization: Corporation.

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

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

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

6. Copy of constitution: Not applicable.

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

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

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

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

the applicant during previous year: As of December 31, 2015, BATS FX, Inc.
ceased to exist.
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W, Direct Edge ECN LLC (d/b/a DE Route)

1.

10.

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

Form of organization: Limited Liability Company

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

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

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

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

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

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

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

the applicant during previous year: As of December 31, 2015, Direct Edge ECN
LLC ceased to exist.
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X. Direct Edge Holdings L1L.C

1.

10.

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

Form of organization: Limited Liability Company

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

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

Brief description of business or functions: Not applicable.

Copy of constitution: Not applicable.

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

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

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

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

10.

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

Form of organization: Corporation.

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

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

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

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

Copy of existing by-laws: Not applicable.

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

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

the applicant during previous year: As of December 31, 2015, Omicron
Intermediate Holdings Corp. ceased to exist.

C-35



o o W

Im'ﬂm

o =z =z -

o

N < X g < c 4 v = pQ

Form 1, Exhibit C Index of Attachments

Bats Global Markets, Inc. (Updated)
Bats Global Markets Holdings, Inc.
Direct Edge LLC

Bats BZX Exchange, Inc. -

Bats EDGA Exchange, Inc.

Bats EDGX Exchange, Inc.

Ba’ts Trading, Inc.

Omicron Acquisition Corp.

Bats Hotspot Holdings LLC

Bats Hots.pot LLC

Bats Hotspot Services LLC

Bats Hotspot SEF LLC

Bats International Holdings Limited
Bats Hotspot Europe Limited

Bats Hotspot Asia Pte. Ltd.

Bats Trading Limited

Chi-X Europe Limited

Bats ETF.com, Inc.

INDEXPUBS S.A. (Updated)

Blue Mérger Sub Inc.

~ Delta Merger Sub LLC

BATS FX, Inc.

Direct Edge ECN LLC
Direct Edge Holdings LLC
Omicron Holdings Corp

Omicron Intermediate Holdings Corp.



A Bats Global Markets, Inc.



o
CERVVICAYE OF INCORPORATION OF BATS HOLDINGS, TNC, [
The undessignedd, for the pugpose of orgu’uiziug a otporation tnder the Guneeal ) : 5
Corporalion Lasw of the State 6T Delowure, cortifies; ! :
Mapg !
FIRST: The name of the Corporntlon Is BATS Holdings, tne, (the "C;nporml(m"). ;
Replstered Qffice - }
'

SECOND; The Initiat registored office of the Corporation I the State of Delavire s
1209 Omnge Streel, Wilmington, Connty of Mew Caste, Delwrace 19801, ntud the aame of its
tnitie) registered ogent ot that address 1e The Corporation Teust Comnpany,

Piivpose \
LHIRD: ‘The purpose or pirpeses of the Corporminn Is to sngagie in oy il uet o
uctivity foc which cotpoyations may be organized under he General Corporation Law of |
Delinwvare. .
Authoylzed Slack
FOURTH:

{n) The totud mumbes of shaces of stoek that the Corpocation shall have authodity to lssue
15 20,000,000 shaves of common sloek having i par valuo of $.01 per shine,

Antitatlons ob ‘Cranster, Oymership nod Yoiing

FHTH: br addition W nay Himbations on the teansfee of shutes of the Coporalion's
capltal stock set lorth in the By-Luws of thie Corporation, the following shall apply to the Tullest
sxtenl peemitied by Inw;

(0) Defisftions. As ustd inthiy Aglele FITVH,

(i) The term “Peson’ shall menn o natirad pessan, prutaership,
ctrporarion, timited Habllity company, athy, povemment, o politisnl
sublivision, ageney oc instiumisntnlity of # governmont

(i) 'The tonn "Related Tovsons” slall mean with respect o any Peison: (A)

any "af (itiate” of such Persen (s such tea ke dofinad fn Rule 12b-% wnder the
Securties Exehange Aot of 1934, 18 umended {te "Act™)); (B) any otlier Peson
with which sueh (st Person hing any agreement, nectaigensen) on iderstanding j
{whethur or pot i welilag) 1 sct logethins for the priepose of adpiiring, votlag,
halding or disposing ar shares of the capital stock of the Corporation (provided no

Stake of Malaara Person shall be deemed o Related Posson pursiint 1o this clause (8) solrely a3 a

" ,.\,f‘,‘:'jf{g‘g}y,,:if(;‘;‘ﬁgf_‘(’n,mxtm uf such Pecson's heing or bocoming o pasty [o an lvestor Rights
Dol {vored 04:32 1N 06/29/2007

FILED 04130 PY 06/29/200%
SAY 07070028 + 381461 MULE



Agreement 1o he cotsrer inlo by and wmong the Corporation and the staekhiolders
nanied] therein on oy about July 2, 2007 {ithe “jnvestor Righis Agreamient™)); (C) in
the case of o Pesson ihat is 2 sompany, corgortion or similac entity, sy exeeutive
officer {ns de(incd under Rade 3h-7 under the Ast) or dirnctoe of such Person nnd,
I the cuse ol u Person thet is w partacrship or Hmiled Habithy company, any
goneral pastner, managhog menther &t mabager of such Porson, is applieable; (19)
ity the case of any Pevson thal Is ¢ segistermd broker or dealer tial has been
adimitied 1o membsrship tilhe national securties exchange known as BATS
Gxchange, Ine. (an "Exehange- easberd™), any Person that iy assockued with the
Bxehoage Member {as detgrmbied wsing the delinition of *porson assoclated with
a member as defined under Seetion 3((21) of the Atk (B) il ensc ol p
Person that is an ndividual, nay eelatlve or spouse of such Person, of fny telmtive
of siich spouse who hos the sama home 68 such Person or who Is a diteelor or
offiger of Wie Comporation of any of it pacents of subskdiacies; (V) In the ense ol a
Peson it is an exeontlve of fleer (os defined under Rule 30-7 upder the As oc a
diteetor of n company, corporation of shnllar entty, sueh company, comoration of
catity, as applieable; snd (G o the ease of & Pecso that Is o general pariner,
mauaglng mentbec or mannger of a paswership oc lmited Habilhy company, such
pontnership ot fiadted Yiabilly compaiy, as applicables and

(it1) The teemn "hineliclally own®, “owm benefielnlly™ or any derivative
viereof shill have the meaning set forth i Rule 1363 undlor U Act

) Limitations.

() For so long as the Corpormtion shall control, drectly or indircetly,
BATS Bxehange, i, exvept os provided in clause (1) belown

{A) Mo Person, vither glone ar together with s Related Persons,
may own, dlreetty or Indireetly, of record or beneficlally, shares
constiuting more than foity peeeetl (1098) of any closs of eaplial stoek of
this Corporntion; :

{B) Mo Exchanpe Membaet, eithor alons or logethes with 18 Related
Pecsons, nuy own, tirectly or fndireelly, of (ecord ue bengficially, shares
constitutlng more thiys twenty porcent (20%) of nny chiss of caplial slock
of the Corporatlon; wud

(€Y No Person, cither nlons or together with its Relnied Pegons, of
any Hime may, diveerly, indlreely or prrsunnt to viy voling wust,
ngrecment, phay or other wemgencnt (olue i the lnvestor Rights
Agreement), vole o eause the voling of shares of the eaphal stock of e
Compontlon ot givs amy consent or proxy with respedt Lo sharos
represeating mos Uian t/enty percent (2095) of the voting povaer of U
Usisn fssuet and outstaanding eapital stock of the Corporation, noy puay any
Person, cither alons o¢ ogother with s Refoted Persons, enter Ino any
agreement, plan or other irongement (other then the lnvesior Rights
Agsenent) with any other Pegsany, either alone ov logslier with ts




Ralated Persons, uider clrcumstanees thot would result in the shares of |
capital stock of the Corporation Uit are subjeet 1o suek agrecaen, plan ot ‘
othur areangement not being voled on iy matler o¢ mutiess or any proxy :
relnling theseio being withokd, where the effee of such agrecment, plan !
or ather ureangemunt wolld 16 to eanble any Petson, elther nlone oy
togeiher with fis Relsted Persans, 1o Yols, possess tha vlght lo vote o
ause the voting ol shares of the caplial stock of thie Cerportion that
veould reproasnt wnore than twenty percent (20%) of sald voling poveet,

(i0) Subject 1o clavses (i) aned (v) bojown:

{A) The timltations in clavses (DAY and ()C) sbove shatll pud
apply in the case of any tlass of stock that dees not have the right by lis
terns o vole b the eleation of iwembees of the Bonrd of Diveetors of the
Cotperation or on other'muttess that may raquice tha appeoval of the
holders of votlug shares of the Corporation (otlier than matters uffecting
the rights, prefernces or privilages of sold elags of slock); and

{B) The Jimitations In clanses ((A) and (H(C) above (exeept with

resquet 10 Exchmge Mumbers ned thelr Relted Persons) iany be waived
by e Board of Divecturs of the Corporation pursuast 1o w resolution duly
adopied by the Doned of Ditectors, i, in cowwetion with wking such
action, the Bonrd of Ditectors adopls o resolution stating that s the
determinttion of such Board that sueh uction will pot Tmpuly the wbility ol :
BATS Bachunge, Ine, 1o cary ow its functions and vesponsibifities a3 on

Pugehango™ uiither the Act and the niles and seguintions promulgated
thersantler, at 1 1s athervlss n the best literests of the Carporation, ils
stoekholders and BATS Exchange, Ine, aad that 1 will not impaly the
abitity of the United Siates Sectritios nnd Exchrage Commission {the
“Commission”) to enfoces the Act and e niles and yegulations N :
promulpated theceunder, and sueh resolution shall nat bu effective wnifl
Is fited with ond spproved by e Comnission, fn making the
dererminations refarred 1o lu the nusedinely pesceding sontenge, the
Board of Directors may fmpose on Mie Person In questdonaad 1ts Relaied
Persans sheh contlitions vad restriclions that It inay i 1is sole disvretton
deon nenessory, appropeinie o desiable fn fusthermiee of the objeciives
of the Act and e gdes and cegulations pronulpated theeennder, and the
govemance of BATS Lxchange, fne.

(i3} Motwithstanting clauses (1)(A) and (i1)(1) above, In any case wheren
Person, ciiher nfone or together with Hs Related Persons, would owi de vole more
than sy of the abave peicentnge Hnitations upon consummatlon of any propused
sale, ssignment ol trmnsler of the Coparation’s enpital stock, such sele,
assignient o transfer shalt not become effeetive it the Bourd of Dictors of
the Corposatton shall huve detcrmined, by resolution, that such Person and h»,
Relnted Persons nic nol snbjeet 1o any appileabls “stntwtory disqualifi mmmn
(within the meaaing ol Ssetion Ha)(39) of the Act).

e e atin § o At &



{iv) Notwithstanding clauses GIA) and (3)(B) above, nad without giving
elfect 10 snme, any Bxchunge Member g, cither alons or lopether with s
Relwed Persons, proposes 1o own, discetly or indirectly, of reeord or beneficlnlly,
shares of the eapitnl stock of thy Corgotation constititing move than bwewty
pereent (209) of the owstanding shaves of any class of capital siock ol the
Corpurntion and sy Person that, either aloue or topether with lts Reluled Persons,
proposes 1o own, dirgelly of fudireetly, of meord or bune{iclally, shaves of (ke
capital stock of the Covporation constituting more than (orly percent (109%) of the
paustanding shaves of any class of eaplin stock of tie Comoration, ot o exereiss
voling tights, or geant any proxies or conseis vith respoet o shates of the cuplial
stock al the Corporation constituting note Uian twenly prreent (20%) of the
voling power of the then jssued and outstanding shates of eapilal stock ol the
Corporation, shall have deliverad to the Boadd of Direstors of the Comoration o
notice I veriting, not less than forty-five (15) days (or any shotier period 1o which
said Board sholl exprossly eonsent), hefors the proposed ovnership of sueh
shates, nt the proposed exerlse of said vorlng vights ve the granting of said
proxies or consents, of its fatention Lo do so,

(¢ Reqtifred Motices,

(1) Any Person that, elthar alone of togetier with Iis Relued Porsons,
owns, directly or indiceetly (whether by sequisition or by o ehunge to the minsher
al shares outstoading), of reeord o benefictully, Give pervent {(5%) ov more of the
ten oudstanding shares of capital stock of the Corpomtion {excluding shaces of
any class of slock that dues not have the Hight by s tleans 16 vole geneeally b the
cleetlon of members of the Bonrd of Dicectars of the Corpormtfon) shall,
insnetintely upon nequiring knowledge of its ovmership of live percont (5%) or
wore of the ten omstamding shares of such stack, pive the Board of Dlectors
written notiee of sueh ownteship, which notice shull state: {A) such Pason’s full
legal none; (BY such Person's Ble of status mid the die on which sush itie or
stotus wiss acquited; {C) such Pemson's (o ts Related Parsow’s) spproxhingie
ownetship infemst of the Cotperations audl (D) whether such Peeson has the
power, divectly or indicently, 1o direet the munagement or policies of the
Corporation, whether through ownership of sucurities, by continel or otherwise,

(1) Bach Pesson requiret to provide writlen nojice pushant lo
subparngraph (6)(1) nf Mg Antcle FIETH shall update such hotice promptly eftee
any change b the contgnts of thal notlees provided that no such vxdated notiee
shatl be required to b yrovided 1o the Board of Dicectors: (A) in the evem of an
mevense of deerense in thy owaeship porcentage so reporked of less tha ong
percent {19) of the then ouistanding shares of way cluss of caplial stuek {sich
Increns or deerense to be ateasured emanltdvaly Trom the s shovat on the
Tost such potlee), wndisss any incrense or decenie of Jess thon ope poreent (19a)
tesulls in sueh Person owalng more thin ey poreent (20%) or mote than {oly
precent (10%) of Vhe shines ol ony eloss of eapitul stock then ouistanding (st a
time whan such Person previously owned less than such percentages) ue such
Person owning less i wenty pereent {20%) or less tian forty pecent (40%) of



the shaces of any class of capital stock then outstnding {atu fime when susl
Pesson praviously owned more thiat sucl percentages); ov (B) iy the event the
Corpotation issues additlonal shates of capital stoek (or secuviites convenible ino
cupital stoek) or takes any other actinn that dlinies the ownership of sugh Porson,
of scyubres or rdeems shares of ovistandhiyg capital stoek or takes any othee
action thnt increases the ownership of sich Peison, in each enss withow any
chiunge in the number of shares held by such Person.

‘ (iii) The Boawd of Divectors of the Comoration shall have the ripght to
vequire any Person reasonably believad o be subject 1o and In viokulon of this
Anticle FIFTH 1o provide the Cocporation complets nfavmation as 1o nil shares of
stock of the Corporation awned, dircetly or Indirsetly, of vecord or beaeliclally,
by such Parson and Its Related Persons and ns to any oher faetus) matier colating
jo the applinobillty or offcet of tils Anicte FIFTT ns may reasonably ke requestad
of such Pesson,

() Elfvct of Purpurtud Vransfers and Yoting in, YViolatlan of this Artiele. ¥ any
stockholdor purpons to sell, Gunsfer, assign oo pledae to any Pevson, other than the Comorntion,
any shoses of the Corporation that would violate the provisions of this Anfele UL then the
Corporation shall vecord on the books of the Corpoiation the irmslec of only tat iunber of
shares it voulid not violate the pravisions of this Artisle FIFTH and shall sraat the weamining,
shargs os ovvned by e puvporied tensferor, for a1 parposes. including withon timilation,
vorng, puyment of dividends nad distiibutions with cespeet lo such shares, Whether upon
fignidation or othersise, 1 any stackholder purports 1o voie, ot to gront iy proxy or taler inlo
nuy agreament, plan or uthee arrangenient relating to the voting of, shares that would violoato the
provislons of this Antiels FIFTH, then the Corporation shall et honoe such vote, proxy,
ngreaiment, plan o other areapgienent to the extent Wt such provistons vwounld ba violnted, and
wny shases swbject to that arcangement shall wot be wititied 1o be voted W the extein of such
viotation,

(o) Rlabt to Rederny Shares Purnoviedly Tronsferred in Violatlon of this Artiela, if any
staekholder pupouts o sell, ransler, nssigy, pledge, ot ovn any shares of the Corporation in
violation of the provistans of this Artlele Fifth, then te Corporntivg shatl have the dilt to, wd
shall prowptly nlter sonfirmlng such violation mnd to the cxtent Gunds nes lepally avallubie,
reduen the shages sold, rousteryed, assigned, pledged, o owned in violation of the provistons of
fhis Articls Fifth foc s price pur shace equal (o the Taie imarkel valus of those shares, Willlen
notice shotl be given by tie Seeretary of the Corporation 1o the holder oc holdes of record with
fespert 1o the redeemnble shinrs ar Ui nddress of the halder of holders of record npponring on
the books of the Coporation, which notice sholt speeily n date: for edemplion of te shices tht
sholl be not Jeas thon ten (10Y days Bof tnare than ity 10) days {om the dute of sueh noties,
Any shaves Wi have been so ealled for edornpiion shall not be decmed ontstanding shawes for
The puipose of vollng of dutemining the wiat number of shares anthied to vole o any matter an
and afire the date on which wrliten notice of rederapiion has been glven 1o the hokder ur hokden
of those shaves 1T n s sufficien 1o redesm such slares shatl have been jrrevorably deposhied or
vl pside 1o pay the ademption price to the holder of Rnlders of the shares upon surrender of
cerifiontes Jor those shares, Wiinen notice shalt bo glven by the Seedtary ol the. Compomtion fo
a1} holders of weord appearing on the bonks of the Comorntion of any redemption hy the




Corposdion (including, withont imitation, & tedemition pursaant (o this ¢laase (=) (in cach
case, 0 "Redemption”) ot raoe than ten (10) days alior copsummatfon of the Redemption,
wileh notice shall speeity the vumbec of shares ontstonling nfier the Redemption of saeh rliss
of the Coporation®s capital stuek,

Bonyd of Diveelovs

SERTH: ‘The maipbre of directors may be Wereased or ducreased from time o time by o
resolwion adopted by the Boued of Direstors, Directors shall be cheeted by the stockholders off
Uie Garporation pursuant v and {n dccardunee with this Cenilicate of corporntion and the By
Laws of the Corpormtion. Election of direelors neent not be by wdtien hatlot inteas the By-Laws
ol tha Corporatinn shiall su provide, The Board ol Direetors o1 sy jndividual diccetoe may he
1eimoved from office i accordance with the By-J.wvs of the Corporation,

Duentlon

SEVIEMO: The dugation of U Corporation shalt be perpetual,
By:Laws |

RIGIUTLL “Vhe Board of Divectors shall lave the power to adap, amend of repeat By. |
Laws of the Cotporation. The By-Laws of the Corporalion niay also bie amended or repealed, or :
new By-Laws of the Corporation may be adopted, by action tuken by L stackholders of the
Corporarion, Al amendments to the Couparation’s By-Laws mnst he made in accordanes with
procedures sot vt in the By-Laws of the Corporation.

Indesmifiention il Limiintidn of Diveetor Liphiliy

PUNTLHE

(a) Jademnification. M Corporadon shidl provids iademaification foe menbers of it
Board of Dheclors, members of committees of the Board of Direcins and of other commillees of .
the Corporntion, and #is exceulive offivers, and muy provide indematfieation for Its viher offivers
i its ageans and cployees, and those serding another corpocation, pattaership, Jolnd veitie,
rust or athes enteeprise at the request of te Corporntion, in ench cuse o the aximam exlent
peunitied by Delawace law; povided, however, thal the Corporation may HinfUthe extent of such
indemntfention by individual contracis vl Its dlreclors and xseutive offleers; and, provided,
further, Wt the Corporation shall ot be wequired to indemally tny pecson In conneetion with
any procceding (or pad thereof) Inliated by such peison of ony praceeding by sueh pecson
agninst the Corporaion ur s direttors, officers, cployees.or other agemis wless () sweh
indegwiilication iy expressty coquived to be made by law, (i) the procecding was authorized by
the Boord of Ditectors of the Corporation or (1) sueh indemnifieation s provided by the
Carpotation, i iis solo diseretlon, pwsuant to the powers vesied fn the Gorporntlon under the
Ueneral Corporniton Liw of Deluvenre.

{b) Limitarion of Liakly. Vo U futlest extant nol peobibited by the Genernl Corporation
L.ow of the Stale of Delawarm, us 1t exisis on the date hils Cutificate of eopomtion Is sdopied
ot as sueh low uay Joter be amended, no diector of the Corportlon shall be Hable o the




Corpagation or ity stockholders for monstaey damuges Lo any breach of fiduciacy duty as o
divector, o ampnddment {0 o¢ repund of this Asticle shall adversely affest any right or protection
of a direntor of the Corporation that exists at the Yme of xucl pmendment or peal with respeet
to my actlogs faked, or inactions, prios thereto,

Astion without Meetlug

JBRNTH: Action may ho taken by the stockhokders of the Corporntlon, without i mecting,
by writien consent as and Lo tho extemt peovided ot the Lime by the Ganeal Comocation Lav of
Delawacs,

Compromise ae Other Arrangentent

LLEYENTHE Wheneves o comjuaniise or Acrongsent s proposed between the
Corporation and fis eradilors o uny eluss of them sud/yr between the Corporation and ils
stockholders or any class af thom, aiy eourt of ciuitable Jwdsdiction widin te Sue of
Delavire mity, on the applieation In o swmnry vary of U Cowporatlon or of any creditor ur
stogkholdes thersof or on the spplication of any recelver or tacolvers appolnied far the
Corpuration under Section 291 of Title & of the Delnwvars Cosde vt on the applicalion of Lristens
indissolution ot of mty cecelver ot roceivers uppointed for the Corporation wider Seetion 279 of
Title 8 of the Delaware Cade, ordor a raeeting of the crediions or class of creditors, andior of the
stockholders or class of stockholdars of the Carporation, an the case may he, 1o be sStmmoned tn
stich manner 15 such court directs, I s majority bn pumber veprexenting three fourlhs in value of
the eretlilors or ¢lass of eredliors, adfor of e stoskholdets ov class of steckholors of he
Carpueation, a5 the ¢ase way be, ngree to any sompeomlse or arcangensnt and 16 20y
reorgantztion of e Corpioration % eonseqieies of such compramise o¢ arranpgemunt, the sald
compromise of urrangensot aod the $81d reorganization shalf, 1€ sanctioned by the conrt 10 which
the gaid application has been mads, be binding su ol} tho eredilors o¢ elass of creditors, und/or on
all the stockholdets or class of stockholders, of the Corporation, as the case may ho, nnd also on
the Corporation,

Amendnsent of Certlffente of eopporntion

PWELETH. The Corporation veserves the right to anend his Centificute of
ncomorntion, s 1o change or repeai any provision of the Ceniliente of Tncorporation, In the
wanner preseribed ut the Yime by state (peovitled, however, that nay such nmendment, change
or yepeal must he fiest approved by the Boartt uf Direclors), and 4} rlghis confevced upon
stockholders in his Cerlificate of Incorpoation afe grauted snbject 1o this reservation, For so
fong 08 the Corporation shall cantrol, dhveetty or indlrestly, BATS Bxchange, e, before my
pmendment 10 ot rapeal of any provistn of this Cerdificate of Incorpumtion shall be offective,
oo chnpes shojl be submitted 1o the Boasd of Directors of BATS Exchage, lae. and 10 ihat
Boacd shidl delermioe that tre sans mugt be filed vrdih or Med whth and approyed by the
Commilssion before tu changes may be erteative, wder Seotion 19 of the Act and thy cules nad
repulntions pomalgated therennder by the Cormaission or otherwlse, trn the peoposed chanpes
to the Contificats of fucorporation of this Corporntion shall tot be cfuctive mti) Tiled with or
et with andd approved by the Conmisshon, us the ease vy be,
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AMENDED AND RESTATED CERTINICATE O
[HCORPORATION OF BATS GLOBAL MARKELS, INC,

(Pursuant 1o Seafions 242 and 245 of (hs
General Corpovation Lo of the Stafe of Delmwiire)

BATS Globnl Makets, Tno,, o corpomtion organized and existing under and by
whiue of the provistons of the General Corporation Law of the Stute of Delaware (the “Genaal
Corpotation Law®), :

DOES WERERY CERTIFY:

That the nane of Wis corpotation is BATS Global Markals, Ine, and that this corporation
was otightally incorperated putswant 1o the Geneeal Cotpatation Law on g 29, 2007 under the
ssme BATS Hoklings, Tne.

Thal the Nonrd of Ditestors duly adopted osolutions proposiag to amend and restate the
Cotificute of Tncotporulion of this corpowttion, declatiug satd nmendment and reslateiment to be
advlsable aud i the best interests of this corporatton aud His stoskholders, and mitlialzlng the
approprials officers of this cospotation to ralicit the consent of the stockholders therclore, whish
sesolulion selting forth the proposed amsndiment and yestaloment Is tg follows:

WESOLYED, it the Catificate of Incorporation of fiiis compoiation be amended ond
yestated In is entively Lo wend as follows:

Naue

FIRST: The name of the Corporation 1s BATS Qlobil Maikels, e, (i “Comporation”),

SECOND: The Initial reglstered office of the Cotparation by thie State of Delawaro is
1209 Diange Steet, Wikminglon, County of New Castle, Delnwmo 19801, and the name of its
jnitial yegistered agent at thal addiess §s The Corporation Trust Conypay,

Purpose

THIRD: The purpose o1 puposes of the Corpotation Is 1o engage i any lawful sl oc
netivity for which orporalions may be organtzed nader the Gonen! Corpoution Lays of
Delaware. ’

Arharized Sloek

FOURTH:

(8) Yhe tofnl mumber o shures of stock that the Cosporation shall have wulborily to Jssue
f5 20,000,000 shates of vomuoh stock having o pac value of 3,01 pet shave.



Linitatons ont Pransten Owusiship and Yoty

FIFTH: T additiou to auy Tintlations on the tusfor of shurey of the Corporation’s
capltal stock sot fortl in the By-Lass of the Cotporation, the folloving shall upply to the fullest
extent permitted by lue

() Pefinltions. As used in this Aullele YNITH:

() The lexm “"Person” shall meon o notwal poeson, patinership,
cotporation, limlted  lobility company, eutlty, govenunent, or political
subdivision, agency ov Insbumeniatlty of a govemment;

5y Yhe lem “Refated Porsons™ shatl ean with wspact Lo any Persons (A)
any “afifinte” of such Person (as sweh tetm Is dofined In Rule 1202 wuder the
Seoutilies Exehange Act of 1934, s wnended (the *Ac)); (B) any othey Prison
with which such fhist Peson lms aay sgreemient, atongement ot undeistaading
(vibether ov not Ju witing) to cel tagether for the pupose of nequhing, voling,
holding ot dlsposiig of shates of the capital stock ot the Cospotation (provided no
Person shall ba deenied a Related Posson pmsuent fo this olavse (B) solely ay &
sesull of sueh Powon's belog or beeoming a paity lo an Investor Rights
Agreemenl enteted nlo by mud among the Cosparntion mnd the stoekholier
pamed therein on Jamiaty {, 2008 (the “hvesior Rights Agicoment™)); (C) In the
cuse of o Pewson that Is o compuny, corporatlon o similue entlly, wy exeeulive
offiecy (s detined under Rule 3b7 undsy the Act) or ditector of sueh Porstn md,
i the caso of . Pesson that 3s & pmincrsbip ov tindled Habillty company, wny -

onetal puiner, managlag momhes or mantager of such Person, as appliceble; (D)

in the onse of any Pewson that fs n vepistered tioker or dealey that has beon
adilited o membeiship fn the uational seemitles oxchsuge knovm as BATS
Tixchange, Ine (an “lixchange Momber™), any Person thal Is assoslated with e
Yacchange Member (os detetmined using e definition of “person assoetated with
n member” ay deflned vnder Suetion 3(a)(21) of the Ael); (11} in the caso of n
Pateon that is u natmal peison and Mxehange Mentber, any biokes ot dealer thal s
also an Bxchange Membor with which such Peison {s assoointed; (F) in the cuse of
p Poison hat is n vatnrel pesson, wny relative or spouse of sweh Potson, i auy
welative of such spovse who fius the same howe us such Person ar who I$ a
diteotor or offieer of thy Cotporalion ot any of jts pavents oo subsidindes; (0) I
the case ol a Porson thal js an excentive officer oy defined under Rute 3b<7 wider
the Ael) or ¢ ditector of o compauy, coortion or stmflue enlity, audh compang,
cowomlion or enllty, o applicable; and (1) in the case of a Person thal is «
seneial ooy, managing mernber or maniagee of w ptinership of thulied linbiliy
sompiry, sueht putinership oc thadted Bability company, ax applicable; tnd

(it)) The teom “benslinlully own™, “owin benefichally” or any durivative
thercof sholl have e meaning sol Corth in Rule §34-3 undet the Ast, '




(b) Limitations.

(1) Yor so long os the Corpotation shall eonbol, ditestly or fodieetly,

BATS Exolianpy, Tue., oxcopl os provided I elise (1) below:

(8) Mo Purson, either nlons ar logather with Us Refatad Persons,-

mpy own, ditcetly or Indheetly, of record or beneficially, shaes

constituling more than fotty pereent (40%) ol auy clnas of caplial stock of

e Corporatlony

03) Mo Exchangs Mombat, elthey nlone or logethor with jts Reluted
Peisons, may o, direotly ov Indireutly, of weord or beneficially, shaews
constitating wore thae twenly pescent (20%) of any class of euplial slock
ol the Cmporatlon; aud

{C) Mo Porson, elther alone ot logether vith lis Relaled Persons, al
any e may, diveclly, lndicotly or puisuonl to any voling L,
agresrenl, plaa or other amtangoment (other than (ho Investor Rights
Agreement), vols o1 eause the voling of shares of the cupitad stoek of the
Coporation or glye any consenl ov proxy wilh 1ospeel o showes
tepreventing anoce than twenty poteent (20%) of the voting pover of the
flien issued nod owtskanding capital stock of the Corporatlon, nos may any
Person, elther alono or together with {ts Relted Pessons, enter o any
sgleenent, plan o other ainagement {othor thi the Tuvestos Riphts
Agreciment) with ony other Powson, clther alone o together vith iy
Rotaled Porsons, nader clivumstances that wonld sosult n the shaves of
caplial stook of the Corporation that are subjedt fo such sgreement, plan ol
ollwer wiinugement ol being voled on any naller o1 matters of digy proxy
selating thereto bolog withheld, whete the offeet ol such agreement, plan
ot other umgement would be lo emable mty Povson, cithar alone or
together with Hs Rueluted Yessons, 1o vole, possess tho yight o vole or
cavso the vollng of slawes af the ¢apltal stosk of te Corpotation that
would xepiesent mos than iwenly parceat (20%) of sald voling powey.

(i) Subjeat lo clanses Gi7) and (iv) belows

(%) The limimtlons fn slauses ()(A) md GXC) wbove shall not
apply n the ense of ony class of stoek Tt does not have the 1ight by jta
teims 1o vote In the clection of members of fhe Boatd nf' Digeloss of the
Corporntion w on olther matless thal may sequie the approval of the
holdats of votiug shes of the Cotporation (other than mudews o {festing
the yigghts, prefis ences o privilepen ol sald elass of sioek); wnd

() ‘The Jimitations i elwses G)(A) md (C) above (exsept with
1espeet 1o Bxehonpge ¥Members aud their Retated Persons) may be walved
by the Boatd of Dhectoss of the Cotporation puisiont Lo w resolution duly
adopled by the Board of Divestots, 1 in copngetion with tuklng such
action, (he Noard of Dieclow adopts a 1esolation stating el it 35 the
delennination of sieh Board that auch action wilt wol Impair the ability of




BATLS Exchmge, Tne. 1o carry ot ity funotions and responsibilitles ag an [
voxchinnge” wnder the Act and the wles ond rgolations pmnuﬂ_gn(cd (
thereunder, thal it s olheivise In fhe besl inteteats of the Corporntion, {is i |

stockholders and BATS Yucchange, Ine,, andt that it will not fmpaiv the
abifity of fue Unlisd Stalss Scendtivs aud Yicohange Conunission (the
“Copmisston”) o enforee the Act md the snles ad rognlidons
pronulgatedt thereande, and such 1esolution shull not be offsative ynfl] it
is filed with nd opproved by the Commission, In making e
detotminutions relotred to I the humedintely preseding senlence, : '
Board of Diteclots winy impose on The Porson In question mid fts Relalod ]
Peisous such conditions ang zeotelellom: tat 1t may in ity sole disoietion ’

deony weesssuy, appropints o deshiable in fudheionee of the objestives ]
of he Act md the tules and regulations promulgaled herenudey, and the z
governanes of BATS Exchouge, Tne. Ct :

{#i) Nobwithstanding clates (DG and (D03) nbove, in uny sase vhete o
Person, oither alone or topetlier with ils Related Persons, would oval or vole moce
than any of Ihe: above percentags Himndlalions upo conguinmation of uwy proposed
sale, asshmmtent o fmnsfor of the Copoialion's capilal sfoek, such sals,
assigmment or transfer shall not becomes effective witit the Bomd of Dliectors of
the Cotpotation shatl-bave datennined, by resolution, that suoh Pason and Jis
Refoled Persons me nol subjest to awy applicable “staltmy disquallficution”
(within tho meaning of Section 3@)(39) of the Act),

(iv) Motwithstmeding elauses (1)(A) and (1(B) abova, and withoul giving
clfeel lo sune, any Yxchange Member (at, cither alone or together wilh ils
Relted Potsons, proposes lo ow, ditectly ot indbiestly, of iecord or beneficiadly,
shates of e capilal stock of the Coipotatlon sonsthinting more than twenty
pareent (20%) of the ontslanding shows of any eluss of capilal stask of the
Corpamtion i way Yeison tal, cither alons of togethor with ls Relted Pasons,
proposes (o swa, dhestly or indheutly, of secord or bonoficially, shutes of the
anplial stosk of the Cosporation eonstitaling move than forty pascent (40%) of the
ontstauding shatos of any class of eapital sloek of the Corporation, or to exeicise
voting tiphts, or giant pay proxies or conseils with tespect 1o shaes of the oapital
stock ol the Coporntion consfituting mote han bventy peieent (20%) of e
voling power of e then Iasusd aud oulstanding shates of capital stock of the
Cosporation, shall have dolivered 1y the Board of Diveetos of the Comotation a
notice tn writing, not Joss than (orty-five (45) days (o1 muy shorter perdod 1o which
sidd Bomd shall expressly consent), hefore the proposed ownarship of such
shwies, or tha moposed exerclse of sald voling 1lghts or the ganting af said
plosics or consants, of its Intention 1o do so

(v Requived Notlees, I

) Avy Posen Gal, cither alone or tegether vith Bs Related Porsons,
own, diveelty or indivsctly {(whethey by nequisition or by a shange In the numbes
of shaves outstanding), ol record or bencliclally, five pareent (5%) or 1nvee of e



thien ottstanding shntes of capilal stock of the Corporation (exeludng shaes of
waty elass of stock that does not binve the debt by s taims o vole goneally in the
clection of membus of the Bowd of Diicstors of e Cowporation) sball,
imimediately wpon acquiting knowledge of fis ovaeiship of five percont (5%) of
mwte of The then outstanding shaes of such stoek, give the Bowd of Dhectos
wiition notlee of sueh ownership, which nofice sholl state: V) sush Peson’s full
fegal nawe; (13) stoh Person’s Hile ov status and the dute on which suoh litle m
status v ncquhed; (C) such Poison’s {ond s Related Person's) appratimate
ownership ntcieat of the Corporation; and (D) whether such Person hag the
power, dirceetty or indireetly, to direet the management or polioles of the
Cowpotation, whether though ownstship of seenilies, by sonlinet ot olherviise,

(i) Iach Powson yequied by povide waltlen notice pwswanl 1o
subpueagraph ()(3) of this Astiele FIFTH shall update such notlee promptly alier
any change in the contents of that notiee; provided that tio sush updnted nolics
shatl be requited to be provided to the Boavd of Dlectors: (A) In the svend ol an
incrense o doatense b the owneashly poreentage 5o teported of less thon one
percent (1%) of the then oulstanding shaios of any olnss of capital stock (sueh
fnorease or decreise Lo bo measued cumulidively Nom the wnount shovm on tha
st such notise), unless any hiorense or decrense of less than ome peicent (1%4)
esulls In such Person owning moie han beenty percent (20%) o1 more thaw toily
poteont (10%) of the shates of any class of caplial stock then oulstanding {at o
time when such Posson previously owned less (i sueh peteentages) or sush
Paison owning loss than twenty percent (20%) ot Jess than fouty pescent (10%) o
the shates ol any class of oapifal stoek thon oulstanding (ol o lime when such
Patson proviously owned mote than sneh poeentuges); ot (B) i the ovent the
Coipowtion issuns ndditional shies of eapital stock (o1 seewmities souvortiblo jote
supltad stoek) or takey wiy other setion thal dililas the ownershlp of such Pesson,
or agqguites o1 1edeoms shates ol oulstmding capital slovk or takes any other
nclion (hat inerenses the ownership of suoh Potson, In cach case withowt nuy
chanpe fn e nunber of shaves ielkd by sueh Person,

(i) The Boad of Ditcolors of the Comporution shall have the ight to
Fequite any Person teisonably belicred to o subjeet to and In violallon of (his
Atticle VIV TH jo pravids (he Cowporation complete Informalion a5 (o oll shares of
stoek of tho Cotporstion ovisd, direutly ot adiveelly, of reeord ov beneliclally,
by such Pewson qad s Related Peisons and 65 to any ofhier factnal inatter relating
fo the applicabitity ov cfitel of this Artlele FIFTH as may wasonably be tequested
of such Payson,

(& Effeet_of Prrpoyted ramsfers and Yollug In_Vilatlon_of this Aitigle. 11 wny
stockholdes preports fo soll, tasles, asstgn or pledin 10 any Leson, other than thy Corporation,
any shares 60 tha Coporation tat would vielats the provisions of this Matlele FIETH, then the
Cotporation shall rseord on the baoks of tho Corporation the lranafer of anty thet munber of
shags thal wonld vol violate the provisions of this Article JYFTH and shull treat the wmaining
shass ns ovmed by tho pupoled bavsferor, for all pwpoges, Inchuding withow! timitation,
voling, payment of dividends and dlstiibutions with yespect to sueh shares, Whether upon




iquidation or atherwdse. 1 any stoekholder papotts (o vols, or o grant any praicy ov suler Inlo
iy ngeeentent, plan o other sangement relating fo the voting of, shares that would violdo the
provistons of this Aticle FIFYH, then the Coporatinn shall not Jionov such vole, pioxy,
ppreemont, pl or piher numngoment 1o the oxtast that steh provisions would by violuted, and
any shares subjeol (o that auangoment sholl nof e entitled fo he voled to the extent of such
violation.

(o) Righ to Redeam Shayos Puportedly Traysfurred n Violution of this Aificle. 1 { any
slovkholder parpotts o sell, G, assign, pledie, or own suy shares of the Corporution in
viotatlon of the provisions of this Attiele Fifth, then the Corpotation shall have the slght fo, wl
shall prompily nfler confiiming such violatlon and 1o the gxtent funds ars legully nvailable,
yedeem the shaves sold, tousfeired, nssiged, pledged, ot pwied i violation of o provisions off
this Aitiele Titlh for o price pet shace equal to the fode makel value of those shates. Wiltien
notine ehall be glven by e Scecelaty of the Copoation (o tho holder or holders of reeard with
respeal to the 1edeenable shares ol the adidiess of the holder m holdets of seeord appeming on
e books of the Cosporntion, which notice shall spueity o dafe {ou redemption of the shaes that
shall be not Jess {hau ten (10) days ner more than tilily (30) days Jrom the dets of suck notice,
Any shaves that have hiecn so eatled for redemption shull not be desmed outstanding shates for
tha putpost of voting of dstetmining the tolab wimber of shues entitled Lo voto onany maller on
and nhies the date on which wiitlen nolice of redemption hs been glven to the holder or holder
of those shares $'a sum sufficient (o tedenns steh shates shudl have been incrocably deposited or
sat aside to pay the tedemption mice to the holder or holdets of the shates upon surender of
cerlifientos fot thoso shatos, WWhillen notice shall be glven by the Svorcluy of the Corpmation o
all lolders of record appeading on {hu books of the Corposulion of my edemption by the
Cotporntion (Including, withoul Bmitation, n redemption purswnt to this alovss {€)) (In enoh
case, A “Redemplion”) not mare thaw ten (16) days afler consummution of the Redemplion,
whicl siotics shall specily e numbor of shuss ontslanding afier the Redemption of cach class
of the Corpotation's sapital stock.

Bamd of Diveclors

SIKTE: The numbes of dicetors sy be inetensed of decteased ftom time o tme by &
vesolntion adopted by the Board of Ditectots. Diectors shall b elocted by thy slackholders of
Wia Cotporation pursuant 1o sud in accordancs with this Contificate of fncowporation sud thy By-
f.aws of the Coporation. Blretion of diseciors need not be by waditen baltot unless the By-Lows
of the Corporntion shal) so provide, The Bomd of Diteetors ot any individual dieator vany be
remoyed fiom officy in nccordance with the By-Laws of the Cotporation.

Duratlon

SUVEMTH: The duration of the Cotporation shalt be perpelual.
Ry-Lawes -

JGHTIL The Bomd of Diteetoss shall have the power fo adopt, smend or epeal By-
Laws of the Corpawstion, The By-Laws of the Cotpotalion may also be amended ar repedled, ot
new By-Laws of the Capoation sy be adopled, by aclion taken by the stoekboldess of the




Cyrporation, All mnendinents (o fhe Corporation’s By-Taws must bo mado Ju aecordanee with
prossdures sot oul it the By-Laws of the Corpoation.

Tudenmitiention aud Tamitation of Divecter Dinhifity

PYR B LRAR LS Ped il o0 SR AALDA

MINTH:

(o) Jpdemnificallon. The Corporation shull provide indernificatlon for membus of jts
Bomd of Direciors, membuts of sommitteny of the Road of Dircctort and of'olhet commitices of
fhe Cotportion, and ils exasutive officets, und may provide judeamlfication for Hs other officess
and Hs agonts eud cmploytcs, and those suiving mothes cosporation, paifncrship, jolnt ventore,
wust ov other enterpise al the request of the Corposation, Tn each onse fo the snaxlnimm exlent
pevmilited by Delavane law; pravided, however, that the Corpowtion may Hmit the sxtont of such
Indenipteation by judividual contiacts wiih Its direstots e exccutive officers; and, provided,
furlher, Ul the Carporation shall 1ot be requived to indempily my perzon In coungotion with
any prosceding {or pad ercof) fnlllated by such parson oy puy prosceding by sueh person
apalnst the Comomtion ov jls directows, officers, employees ov olher agenls wilesy () such
hiddemmifieatlon is axpressfy tequied to be mada by taw, () the pioceeding was authogized by
the Bomd of Dheslors of the Corporation oc (il) such indemnifleation ls provided by the
Cacporatlon, in ils sols discetlon, pucsiant to the pawers vosted fn the Conporation undat the
Qenetnt Corpotation Law of Delnvma

(b) Limitation of Labliliy To the Adtest extent not probibited by s General Corporation
{asw of the Stade of Delwwiue, as il exists on the date this Cedifionte of Sheorporation fs adopted
o1 a8 sieh law may Jaler b omended, no dirsctor of thy Cotpowation shall be linble to the
Cotporation or ila slockholduis foy monclary dembges Jor any bieach of fiducimy duty a5 a
dhuctor, Mo mnondment 1o or repeit of this Adicle shall adversely affeet my sight or pinteetion
of'n director of thu Cotpuiation thal aiists ot the fiwe of stch avendment or repenl with tespoct
(o myy actions lken, erinactions, pror thescto.

Astlonwihont Meolur

Dedoware,
Comprongse oy Othar Arngoment

BLEVENTH: Whenever & compontise o wangement is proposed belween the
Corpmation und Jts viedilors or any olass of them und/or betwenn the Corpotation and its
stockholdets o any dass of thaw, may comt of wpilable juilstiction withln the Stalo of
Doluwite mry, on e npplletion fu o snemary vay of the Corporation of of any ercditor o
stoekholdnr theweof or on the application of any receiver ni seclvins sppointed for The
Corporation vy Seation 291 of Title § of the Delawie Code or on the application of tustess
i dissolntlon or of sy 1eeeiver oy recelvers appointed for the Cotpomtion wder Seetlon 279 o
Tl & of the Pelnwate Code, order a meeting of the ereditars or olags of eoditors, judfor of the
stockholdars ov olass of stuckholdess of the Coporation, g the onse may be, 1o by sununoned in
such manner as sieh cowl dlieels. ) o majority i momber representing thees fowihs in valne of



the areditow or olags of ewdilors, and/or of the stoskholdars ov clnss of stockhiolders of the
Coporalion, a5 {hie ease ymay be, wgee (o my compromise o attangement md {o any
worganlzalion of the Corpoution wg consequence of such compromise or aumgement, the said
gompropise o srangement and the said weorgauization shell, i sanctioned by the sourt (o which
(ho suid application hus been magde, be binding o all the cteditors ov alass of sredliots, and/ov on
all tha stackholders or cluss of stockholdlers, of thie Comporation, a3 e ease vauy be, and also on
the Cospomtion.

Amerdmen] of Cordlfiente of ncocporatinn

TWHLETE  The Corporation teserves the sighl lo mmend this Ceitilieate of

Incoporation, ad o chiange or repenl any proviston of this Ceitiento of Tucorporation, in the
manner prescribed al the Hme by slalle Quivided, however, that any such amendmen!, chonge
or wepsal most be fixst appoved by e Boaid of Divectos), and all rights confened upon
stockholders it this Cetilice of Tncotpowtion are gianted subjeat to this reservatlon, Fou so
long a5 tho Comotation shall contiol, direclly o inditeotly, BATS Exchange, Ing,, befoie any
amendment 1o or wpeul of my provision of this Cedilieale of Incorporation shall be eBaetive,
those changes sholl be subinitted o the Bumd of Diestors of BATS Yixohange, e and ) the
sume st be fled with or filed with and approved by the Conunsslon bofote the changes may

b effective, under Section 19 of the Act and (he miles and 1ogulalions promulgaledt thetennder
by the Commigsion o olhenwiss, then the proposed changes to the Cortifieale ol Tncorposation of

thix Covporation shall 1ot bo effective untit filed with o filed with and approved by the
Commission, as (he cuse may be.

.

The undersignad has enused this Antended muct Reslaled
Catllicalo of neorpoiation fo bo esecnted iy 10™ dny
of Deeombey, 2008,

v e ot

Mitharized Officat

Mime: Ios Rutternmn (Chilel Bxegutive Offieer)
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THCORPORATION OF DALS GLOBAL WMARKELS, INC,

(Uwysuand (o Sectians 247 wd 245 ol o
Genera) Covpornfion Tanz of (he State of Dalawnrs)

BATS Global Mirkets, Ino,, 1 corporation organtzed snd exlating wndee nud by vitwe of
s provisions of he Gonernl Comporalen Taw of the Stwle of Dolaware (the. "Gencral

Corpovatlon Lae”),
DOBS HERERY CHURTIRY:

Tht the name of ts corporatlon Is BATS Global Mutkels, Ine, and thal this corpivalion
vars ociginally insorporated prrsuant lo the Geneyal Corporation Las onJime 29, 2007 wder the
nae BALS Holdings, Ine,

Fhat e Bonsd of Diveetors duly adopted wsolutions proposiig to iuend aud sestate the
Cerlificute of Inempiration ol his curporation, declaring snid amendment wnd yestrtenent 1o by
ndvisnble and 1 the best interesty off (his corporation md its stockholders, ant anthorizfng the

approprints afficers of this corporation to solieit the consent of the stackhalders therefors, which
resolutlon sefthug forth the propnsed mnendment apd restafement 15 as follows:

JUESOLVED, that the Certilicalo of Ineoporntion of this corpomtion he mmonded sl

yostated in fls untirely W vend s olovs:
Naue

[t

VIRST; The yuume of U Corporation Is BATS Global Mavkets, v, (the “Corporativn”).

Regplsloved Olfies

SBCOMD: ‘The Inilial reglstered ultiee of the Covporation n the State af Delaware is

1209 Orauge Steest, Wilminglon, Counly of Mow Cutle, Dolwres 19801, und the name of Hs

iniilal roplstered agent at that addvess §s The Corporntion Trust Company,
i !

Lot

LEURE: The purpose o pavposes of the Conporalion Is to engage In my fusylul act or
aellylly for which voyporations may be ovgonized wader the Genoral Corporation Lasy of
Trelaware,

Anlhorized Sloek

(1) Tho tolal numbier of shaees of stock tal the Corpocation shall have anthorlty to jssue
5 20,000,000 shares of common stork hnving u pov value of $.01 per shore, ’

G, M0




Liugtutlons oy Transley, Qwnprship angd Yollng

= R AIL L

RIFEH: D addiffon to any Himitations on fle imnster of shaces of the Corportion’s
- enpital alock sel forth In the Dy-Laws of the Corporation, the Toflovdag shall apply to the fullest
exlent pormitied by hny!

() Defindttans, Asused inlhis Artlele FITTR:

£hiZ_ 24100,

() The term “Peyson” shall menn o nahual person, parlnershlp,
corporafion,  Hmblud linbility  comprny, enfity, poverment, o politleal
aubdivislon, egeney or strumantality of w govarnment;

(i) Vho term “Reluted Persons” shall menn with yespeet to awy Person: (A)
ang “oflilisfe” of sueh Parson (as such feow is defined fn Rule 1202 wnder the
Seeuritles Bxehango Aol of 1934, as amended (the “Aet)); (1) nay other Parson
with which such fivst Person has any agreement, mrangement o wdershading
(whether o not Tn vnlting) lo wel togsther for the purposs of nequiving, voling,
holding ov disposioy of shares of the capltal stock of Ihe Comovtion (provided uo
Pegson shall be decrued n Roluted Pocson puvsunnt (o this clanse (1) sololy s o
result of sueh Pewson's belag or besoming & parly to wn Tnvestor Rights
Ageanent epdeved Info by and swong the Corporation and the stockholders
nand ool on Jaunary 1, 2008 Qhe “lnvestor Rlghis Agreoment™); (C) in the
ense of n Pesson that Js 0 company, corporation or similor entlly, any exceunilve
officer (us delined undar Ralo Th-7 wnder the Act) ov directar of sueh Pesson andl,
fo the vase of u Porson that Is o pminership o fimbed Uability compury, any
peneral poviner, musnglyg member ov manager of sush Person, as applieabla; (1)
v e cuse of any Porson that is n veglstered broker or dealer thnt bus been
nemlted fo memberalip In the mtloml sconritivs exehange knovn s DATS
RExchange, tno, or {he netiomt sosurities exchange known ng BATS Y-Txohwngn,
fne, (hereinafier, clther such nutlomd sconddties oxchungs. shall by, 1eforred lo
grenerally us an “Gehangs” and any sneh Porgon, m "“Bxehange Membee™), any
Peston that 1 assochated with e Fxehunge Mombar (o8 determined vglng e
definition of "porsen nssocialed with o mamber’ s defined wde Seclion
3()21) of the Aal); (12) in the suse of n Pecson thal is o nwural person and
Bxeluwge Mfembor, sny broker ov denler that is alss an Bxchango Meinber wiih
which such Person is assoclated; (7) Iy the ouse of n Versons thaf 15 a nafueal
person, any velalive or spovan of such Peeson, or any rellive of sach spovse who
g the same honie ng snch Pesson o who Js n diecior or officey of the
Comporation or nuy of fls prvents or subskdindes; (U) In the ense of a Person that is
nn exeontive offiesy (as defined weder Rule 3h<7 wader the Avl) ov u divector of i
conpng, eotpoyation ar simitar eitity, such sompiny, corpamtion or enfity, ns
nppHoable; and (M) fn the case of n Verson that fx 1 peneral parinor, muneging
member or mapager of & pavbiorship oy Dnfted Hnbility company, such
parinesship ov Hlted linbily company, as applicable; i

G3) The ferm “buneficielly owan®, “owa beneftelully” or any derivativo
thereaf shnl have the meantng sot forth e Ruda 13- ynder the Ak,




(b} Lbmltertlon,

CHI7, 24416360.0

1) For so long, as the Corpovition shall conlewl, direelly or Indiveutly, an
{

Usechange exaepl wr provided in clause (it) bolow

(A) Mo Person, cither alone o togelher with Us Reluled Pesons,
my owa, dieelly or indhcotly, of reuowd o bencliciully, shams
eonstituting more thon Govly porsent (10%) ol any chie ol uapilal stock of
the Cormporntiony

(1) Mo Exabaoge Momber, nlihernlone oy wgethor wilh s Related.
Versons, may ov, diveetly ov indirectly, ol veoovd or beheficially, shayes
constituling more than (wonty percent (20%) of any chiss ol enpital slock
of the Corporallon; and

(€) Mo Porson, sither nlous ov fojether with s Relnted Porsons, nl
oy time ey, direstly, ndicectly o pursmni 1o wuy voling fns,
ageeament, plun or other umnu,uucm {olhey than the Tuveslor Wghls
/\Unmnunl) volo or eanso the votlug of shurey of {he copitid slock ol the
Corporation or give any consent or proxy with viapeet lo shawes
xepresenting move than fvenly pereent (20%) of the voling power of {he
then saued sd owstanding cupiml stouk of the Corpurnlion, noy may my
Person, cither nlane or topethor with Hs Relaled Puisons, enter Inko uny
apreement, plaa or other arngement (olhor than the Tvesior Righls

Apeeoment) with any ofher Porson, cithier nlono or logether with its.

Relnted Peszons, under civeomstanees {hat wonld vesnll In the slwes of
enptut stouk of the Comoration that ave subjeut lo such pgrement, plan o
othier seramngement not befng voled on any muller or maliers ov my proxy
relaling thovelo boing withheld, whera the cffeel of such agresment, plan
or pther wrrmgement woukt be o enable iy Person, vither alone oy
together with ils Relnted Pursons, (o vole, possens the vight lo vole ov
canse the votlug of shures of the eapital stoak ot the Corporation {hat
weonld tepresent more Bun lwenty persent (20%) oCzald voling povar,

() Subjeet to clanses (i) aud (1v) belows

(AY “The Himbiationshe elnuses (A md GY(CY above gl pol
apply b fhe cuse of any elass of stock hat dasy not have tho vight by Hs
terms 1o vole n tw olection of members of the Bonsd of Direclows of the
¢ mpom(hm or on other matters fhat oy requlve the approval of the
hiollews of vollng shoves of the G mpnmhon (othee than matters nlfecting
the rights, preferences or privileges ol suid elags of stouk); und

(03 "The timltuions fo clanses (A nad GHC)Y nboves (uxceept with
rosperd Lo Bxohanpe Members and ey Refuted Porsons) muy te wnjvad
by the Board o) Direetors of the Corporniion pursiant Wy n sesolutlon duly
udopted by the Donrd of Diveetors, if; I comieation wilh wking sueh
netlo, Te Honed of Direelors adopts o vegolution siallng tad {1 18 The
deteratimmbion of such Boavd that sueh getion will not lnpuir the nbility of

T S
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oo Fxchange o onry oul fis Qmclions md yesponsibiitles as an
“oxchnge™ under he Acl and the viles sud yegabdlons pramulpoted
fherenuder, Ut It jy otherwise I the best interests of the Corporation, jis

stoekhoslders nd the Bxelinnge, nd tint it with not impalr the nbillty ol the i ;
United Staten Seowitles and Exchonge Copnndgsion (the “"Conunisslon®) ; f
fo onforee the Act and the rulea and regulations promulpated thercunder, '
and suoh vesohutinn shall not be effstive wntll 1t s filed with aud approved i
by the Connnisston, Tn maldug the dotermisations relerced to jn lhe ;
immediatoly precading sentenes, the Bouud of Diveclors may Impase an ‘ I
he Temon in quostlon and iy Relnted Pasons such conditions and
reateletions thul it sy In its sole diseretlon deemw neeessary, approprinta or
desieable In furthernes of the objeslives of the Act and the rulea amd I
soppfatiomt promulgated theremsdey, nod the govornanes of the spplienble !
Pixelmuge. {
GiE) Motwithstanding clanses ((A) and ()(D) above, In auy sose where ‘

Parson, cliher alone or together with ifs Reluded Pursons, would ova or vote move

then any of the ahove pereentage Imitalions upan consummation of aiy proposed

sule, assigument or anster of the Corporalion’s enphinl stosk, such sale,

nesipent o psfer shafl not become offoetive il the Boasd of Hircelors of

the Corporation shall hove determined, by resolution, Bat sieh Person and s

Refated Peraons aee nol subfeel to any applicable “statutery disquatiiieation”

(within tho nenntig of Seotlon J()(39) of the Asi),
(iv) Motwithstonding slaugos (H)(AY and ((3) above, and without piving ;

ctfest (o sume, sy Bgchunge Membor tel, either alose or logether with s -

Ratated Porsons, proposes lo avm, diveudly ar indinelly, of rerard ov benefieidly,

shares of the enpifal stock of the Corpmation conslitutlng Mo thun Lwonty

persend (20%) of e oustoding shares of ony elnss of capilul slock of he

Carpuiation and uny Person that, elthar nlons or together with its Related Persang,

proposey o own, diveetly or Indireelly, of meord o hancloinlly, shures of thy
eaplinl stock af th Cooration constituthug more timn forly pereent (10%) of the
onstanding shaves ol uny elngz of eapltad stack of the Corporatlon, or o exerelie
voling rights, or gaanl my proxles or consonts with raspeet (o shaves of the eoplial
stock of the Corporntion conalfidbig viore than tvewty porasnt (20%) ol He
voling yower of the thea fsyied and ovtstanding shares of eapliat stosk of the
‘nrporation, shafl have doffvered fo e Boned of Divectors of the Covporation a
notice I wilting, nof less e forfysfive (45) duys (orany shorler postod {o which
ald Dogrd shall expresaly consenl), betore tha propomd ovaseestip of tuch
shares, or the propased exercise of said voliug vighty o the grating of suld
penies or consénds, of 3y Intention s dlo so,
(o) Bequhred Nutlees,

{1} Auy Peeson i, efther alone or togather with By Relulod Pevaons,
s, dirsetly or hdireatly Guliethec by acquisition or by a chunge it the numther
of shires owtsmading), of veeowd or bunolicially, five parcent (5%) oy moge of the

12, 2441030,




then outatandivg shdtes of eapital slock of the Compmation {sxeluding shares of
any oluss ol stock thut doss not lnve the vight by its o 1o vole gencrally b the
sheotion of members of the Doard of Diveclors of the Corporution) shall,
fmenedintely upon acquiving knovledge of ls ownership of five peroent (5%) or
maore of the then outstmrling shares of sueh stock, give the Board of Divertoes
writlen notlee of sueh owsership, whish botles shull state: (A) sueh Person's full
lepal nume; (B) sueh Person’s Gt or status and the date on whish sueh it or
stalns wms acquived; (C) sueh Person's (und ts Related Person’s) approximmte
oyrarship interest of the Corparation; snd (D) whether stich Persan has the
power, direetly or Indlreetly, 1o direet the management ov polloies of fhio
Catporation, whethor trough owiership of seonrifios, by aontract or otherwise.

. (i) Eneh Person vequived lo provide wiitten nolice puesuaet {o
aubpaaugeaph ()(0) of this Addicle FIFTH shull npdate sueh notice prompily alter
any chiange by tho conlenls of that noliee; provided that no such updated nolleo
shall be reguived o bo provided to the Bonrd ol Directors: (A) In the event ol o
fuctense or deovenas it the ownership pereentige so reparled of loss thun ona
pereent (1%) of the then owtstanding shoves vf wny elass of eapim) stook (sweh
inerense or decreaso fo be mensured cwmnwlatively from the amovnt shov on tle
laal such notlee), unless any Insreane o decrense al less than one pavcent (1%)
yosulls i such Pevson ayming more o tuenly prveont (20%)3 or move than {osty
percent (10%) of (s shaves of wy ehisy of caplinl stoek then ontstunding (it o
{imo when such Person proviously owned Jess than such poreentagns) or sueh
Porson ovming Juss than wenly peyeent (20%) o feas than forly pevosnt (10%) ol
the shaves of nuy ¢lass of enplinl stock then oulstmading (n ¢ thoe whon such
Person previously owanetd rove than sush percentngos); or (8) in tho wvent tho
Corporation isnes additionnd shnres of saphinl stock (or ssewities convertible fnto
eapilul stoek) or ikes sy ofber actlon tat difotes the ownreshlp aCanch Pesson,
or nequires o recdeems shares of ontstanding enplial slock o tukes nay ofher
actlon Tl nersases the vsvnership ol sich Person, in each case willout any
change In the number of shares held by such Person,

@151y “The Noned of Direotors of ths Cogpovation shull have the right i
sequire uny Person rensonnbly believed to b subject fo and I violaien of this
Atlcle FIFEL 1o provide e Corporalion complste infomation s o oll shuces of
stoufe of the Comporation owaed, dicectly o indivesily, of reeord o beneticinly,
by such Person aid ils Rolatad Persons and 85 4o aoy other fenal matler yolating
o the applenbiilty or effeel of this Mtlele FIFLH a5 may seasunbly be reguested
of such Person,

() Liisel_of Puepoyied _Transfirs and Yot tn_Violgtlon of this_dytiele. 1 wny
storkholdar purpotts to sell, tranafer, nesign or plodge to ang Pessan, other than the Corporation,
any shares ol the Cowporation thnl vavuld viokalo the previsions of this Aviefu FIFIH, they the
Corporntion shal) record on the books ol the Coiporation the ttansfor of anly that number of
shuees thal woutd nol vielate the provistons af this Arliele THETH and shall treal the vemaining
shoren an owned by the puipoed bimsteron, Toy ol pueposoes, Including withow Hinitation,
yollng, payment of dividends and diatrlbutions with respel to sush shaves, whathee apon

3
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Houidatlon ov otheywrise. 11 uny stoskholder purports {o vale, or Lo ol iy proxy o enfer {nto
aivy ngreement, plan or ofher arrangmuent relnting (o the voling of, shaves that wonld viokute the
provisions of this Article FUFTY, then the Corparation shall pot honor such vate, proxy,
agréement, plan oy olher armngemen) 1o the.cxtent that sush provisions wonld b violaled, and
iy shares subjeet 1o thal sreangeotent shull not ho entitted (o be voled (o the eitent of such

violntiog,

() Kinht to Redeem Shaves Puspurtedly Trastorved fn Violatlon of this Avticle. TC any
stoekholder prrporls to sell, teansfer, nssign, pledge, or own uny shives of the Corporation in
voltion of the provisions of thly Articlo Finth, then the Corpuration shall bave the yipht to, wd
shall promptly atter coufivming such violation and o the extonl fands e legally available,
yedeony tho sharos sold, fransferred, assiged, pledged, or owned Iy vielution, of the provisions of
this Arliele Fith for a prics per shave equal {o the fuiv market value of those shayes, Wrltisn
natiee shall b given by the Seetetary of the Cotporation to the holder or holdets of reeord vith
yaspeet 1o the redeomable shies al the sddréas of the islder or holdors of yueord appendlug on
the books of e Corparation, which notee shall specily o dote for redemption of the shaves that
st b not dess than ten (10) days noc moyo than ety (30) duys from the dnfo of sueh noties.
Any shures thot Juve hren so entled Tor tedemplion shafl nol be doomed onlsttndbyg shwees foy
fhe parpose of voting or determining the (ofal nunbee of shaves untilied to vote on ity mudter on
el aftae the date on whieh wrltien notlee of vedomplion has been given to the holder or holders
of those shives 1T o swan sulfioient 1o rodewm sueh shares shuflhave been frovovably deposited or
sl naidde to pay the vedumption price 1o the holder or holders of the shaves upon surrender of
ceplilientes Lor thoae shares, Weltlen notles shall be glven by the Seerctary of the Corporation lo
wll holders of record appepriug on the hooks of the Corporation of wy vedemption by (he
Corpurntion (inchieling, withowt fisnitallon, n yedemption pusuant o this eladse (s)) (in eneh
gase, n “Redomption™) not mors thuy ten (10} days afler eonswmmatlon of thy Redemplion,
wliiah notfee shall spreily tha ywmber of shraes pulstanding wfler the Redemption of ench elnss

of the Corporalion’s eaplinl atoek,

Jurd 60 Divoetors

SLECEH: The mumbor of divectors may be inercused ov decrensed from (inws {0 {imo by o
rosofution adapted by the Noned of Dlveators, Dircelors shall bo eleeted by e stoekholders of
the Comporation parsinnt fo and in necordanee yith (his Cortificnte of teorporntion and the Ny-
Lowsa ol the: Cosporntion, Cleetion of direetors need nol be by written ballol wnless tle By-Lows
of the Corporatlan shall o provido, The Boned of Dheclors or way individund direetor muy be
removed Jrom offiee In uscordmen vith the By-Laws of the Corporation.

SIYEMTH: The duration of the Corporution shall be petpelinl,
Dy-fauvs

BIORTH: The Bonrd of Direclors shall have the power ta adopt, amend o repen! Nip-
Laws of tha Corporation, This Sy-Laws of tha Corpuration may also be amended oy repended, oy
new By-Laus of the Corpomtion sy be adapied, by action laken by the stockheldms of the

'
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Corpontiion, ALl amendiments lo the Coiporatlon’s By-Lavs simst be made in neeordanee with
procedures sl vul in the By-Laws of the Corpomtion,

Contenuiftontion_pnd Lambintlon ot Divestor Ligbllity

HMTH:

() Judemntfeation. Ve Corporatlon shall provide indentlicotlon far members of it
Newyd of Diventors, members of ennvnlitens of e Bonrd of Direcloss wid oF other conunltiees off
the Corpouution, nef ils exeentive ofticers, and may proylds indommiliention for s other offices
el Hs sgenty mved employess, and those serving another corporation, prvineeship, Jolnt ventore,
toost ov other ooterpriss ot the vequust of the Corporstion, fu cash ¢ase to the mmgimun exiend
pevmitted by Delawas lnw; provided, howover, that the Corporation may fimit tha extont of suehy
tndeumifemion by ndlviduul contants with jts direstors mud execwtlve officers; and, provided,
further, that the Corporation shall not be requited Lo indemnify any pevson b cometion with
oy praceeding (or pait tereal) inlilated by such pexson or any procecding by mich person
spninst the Corpovation or s diveotors, olficers, employees o ofhey agents unless () sueh
indumnifiontion is sxpressly requived to bo mads by law, (1) the proceeding was nathovlzed by
the Roard of Direclors ol the Corporation or (1) such Intlenwitication fa provided by the
Corpomtion, b its solo disevetion, pursuant (6 the powers vasied tn the Corporation wader (o
Gengral Coporation Law of Delvvare,

(b)Y Limltatlon of Liabtlite, Vo e Nillest extent not prohiblicd by the General Corperation
Law of the Siote of Dolmwats, as it exisla on the dalo this Certificate of Incorporation Is ndopted
ov ax such lovy by Juter be wmended, no director of the Corporation shll bo Hable to the
Corporation or Js stockhalders for monclary dammgny for any branch of fiduclary duly as n
diccetor, Mo muendment To ov rapeal of ids Aifiels shall adverasly nifect avy right or proteciion
of n tirector of e Corporation it exdals of the e of such amendmient or repent wiih vesprol
1o any nelions Inken, or fnactions, priov thowto,

Astlon withond tefealing

PRI Action mny be trken by the stoskbultders ol the Corporation, without § meeting,
by wiltten eongend as and o ta exlent provided ot fhe ime by the Qenernl Corpoyation Law of

Delawme,

Comprondse pr Othey Mirpuganent

Corporation tnd e ereditors or any eluss of thom andlor betweeh the Coyportion and Ha
stoeklolders or iy cluss of them, ay eowrl of equitable jurisdicton within the Stals of
Prelawara may, on the applleation o summmry way of te Corporntion ov of uny eveidltor or
stoskhalder thereol or on the application of uny eceler or regsivers appolnted Yor the
Corpordlon widy Seation 291 of Title R of the Dotawive Cotde ov an the ipplentlon of tmatees
iy dlasolutlen or of nay reeelvor oe veesivoes sppolnted Tor the Cmporallon undey Section 279 of
'Title 8 of the Defwviare Cods, ovder o meellng of the evadllons or elass ol vreditors, uad/ov of the
stockholders or elass of slockhoklera of tho Corporation, as he ease niny b, o be smunoned In
stel) wmavney ng sich cowt dlreels, 108 majority in number rapresenilog thies fow s §o valve of

. i
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the eraditors or elasy of sreditors, ad/or of the stockholless or glass of slockhwlders of the
Corporutlon, us fhe ease iy bty wgres (o any compromlss oo aunngement and {0 any
reorganization of the Corporation as tovseqnence of sueh compromise or urrngemeal, the sald
compramise or arrangemont md the sald reovguaization shull, if ssnctloned by the cowt to which

the sutd nppliention has been minde, be blading on all the creditors or class of sreditons, nud/or on

all the stoeldhiolders oy clusy of stockholders, of e Carporation, a3 the ease nny be, anl plso on
the Carporation, ’

Awtendment of Certilionte ol Incorpoyntion

TWEBLETIL The Corporation veserves the vipht (o smend this Corlifients of

Incorporation, amd to chimge or repest apy provision of this Conlllluute of Teowpoxation, In the
manner preseribed al the s by stelats (provided, however, that any sueh smendment, chonge
or vepenl must be Jirsl approved by (he Boanl of Diveslors), and all vights conferred upon
stoekholders In this Cotlifienie of Tucorporation are puanied subjeel to this veservatlon, Yor so
fong s the Corporation-shal) gunteol, divectly or Indireetly, an Exchange, before sny amendment
t or vepenl of any provision of this Cerlitieato ol tieorporntion shall he sffeclive, those chages
shall be anbmitted io the Bowd of Divectors of sielt Bxehungs and il he sume myst be flled with
or Hled with and approved by the Commisaton befors the changes may bo elfestive, under
Heation 19 of the Act pnd th rules and regnlations promulgated theratimdey by the Commission
or vthenwise, then (he proposed clumpes 1o 1he Cedillonte of Tusorporalion of this Corporation
st not bes effective witil filed with o Gled with aid approved by the Commission, a8 e case
way bo,

The undersigned has eanged this Amended and Restated
Cextificate of Tncorporation lo he sxeculud this (8™ day
of Movgther, 2010,

Ry Jsf Tnseph P, Raternyon

sy

Authorized Offiesy — Chiol xeculive Officer

Numes Joseph P, Raltesman (Chiet Exeentive Offiser)
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SRV 110481520 - 4301465 FILE

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

(Pursuant to Sectlons 242 and 245 of the
General Corporation Law of the State of Delnware)

BATS Global Markets, Inc., a corporation orpanized and existing under and by virtue of
the provislons of the General Corporation Law of the Siate of Delaware (the “General
Corporation Law™),

DOES HEREDY CERTITY:

That {hie name of tiis corporation is BATS Global Marketg, Inc. and that this corporation
was origihally incorporated pursuant to the Gencral Corporation Law on June 29, 2607 under the
nume BATS Holdings, Inc. The orlginal Cortificate of fucorporation of the Corporation was
amended and restated by filing with the Secrclary of State of Delaware an Amended and
Restated Cerlificate of Incorporation dated as of November 18, 2010,

‘That the Board of Directors duly adopted resolutions proposing to anend and reslate the
Cerlificate of Tneorporation of this cosporation as herelofore aptended, declaring sald amendment
and restatenie (o be advisable and it the best nferests of this corporation and its stockholders,
and authorizing the uppropriate officers of lhis corporation 1o soileit the consent of the
stockholders therefore, which resolutlon setting forth the proposed smendment and restalement is
us follows:

RESOLVED, thal the Cerlificate of ncorporation of this corporalion be amended and
restated in ils entirety to reud as follows:

Ninme

FIRST: The name of the Corporation is BATS Giobal Markets, Inc, (the “Corporation™).
Repistered Office

SECOND: The initial registered offico of the Corporation in the Stle of Delawarc is
1209 Orange Street, Wilmington, County of New Castle, Delnware 19801, ond the name of its
initial registered agemt at that address is The Corporation Trust Company.

Purpose

THIRD: The purpose or purpescs of the Corporalion is fo engage in any lawful act or
activity for which corporations may be organtzed wnder the General Corporation Law of
Dislaware,



Authorized Stogk
FOQURTH:

(n)  The total number of shares of stock that the Corporation shall have authority to
issuc Is 25,000,000 sharcs of common stack having a par value of $,01 per share (*Conimon
Stock™) of which 24,500,000 ave designated as Voling Comimon Stoek (“Voling Connnon
Stack™), und 500,000 are designated as Non-Voting Conunon Stock (“Nen-Voting Common
Stoel), The rights, preferences, powers, privileges, and the restrictions, qualifications and
limitations of the Mon-Voting Common Stack are identical with those of the Voting Commeon
Stock ofher than in respect of voting and couversion rights as sel forth herein, and for all
purposes under this Certificate of Incorporation, the Voling Common Stock and Non-Voting
Common Stock shall together constitute a single closs of shares of the capltal stock of the
Corparation.

) Voting Rights.

() Voling Common Stock, Txcept as otherwise required by law or this Certificate
of Incorporation, the holders of the Voling Commoun Stock shall possess exclusively all
voling power, nntd each holder of Voting Common Stock shafl have one vole In respeet of
ench shave held by him of record on the books of the Corporation for the eleetion of
dircctors and on all matters submitied to a vote of sharcholders of the Carporation.

(1) Non-Voting Connion Stock. tixeept as otherwise required by law, shares of
Non-Voling Comunon Stock shall be non-voling; provided that so long as any shares of
Non-Voting Common Stock are outstanding, the Corporation shull not, without the
writien consent of a majority of the ouistanding shures of Non-Yoting Common Stock or
the affirmative vote of holders of w tiajorily of the oufstanding shares of Non-Yoling
Cotnnion Stock at a meeting of thic holders of Non-Voling Common Stock duly enfled for
such purpose, amend, alter or repeal (by merger, consolidation, comblnation,
yeekassification or otherwise) ils Certificnte of incorporation or bylaws so as o adversely
affect (disproportionately relative to the Voting Comnion Stock) the preferences, rights or
powers of the Non-Voting Common Stock,

(¢)  Comwersion of Non-Voting Common Stock.

(1) Upon a transfer by nny holder of any issued md outstanding shares of Nou-
Yoling Common Stock (other tha a subsidiary of the Corporation} to a person ather than
wy Related Peison of such holder, the shares of Non-Yoting Common Stock so
wransferred shall automatically, without any acsion on part of the transferor, (he ransferce
or the Corporation, be converted Jule-an equsl number of shares of Voting Common
Stock upon the consummation of such transfer. Upon swrender of the certificate or
cerlificates representing the shares so transferred and converted the Corporation shall
jssuc and deliver in accordance with the surrendering holder's instructions the coitificate
or certificaies representing the shares of Voting Common Stock into which such
transfetred shares of Non-Voting Conmnon Stock have been convered,




(i) The shaves of Non-Voting Conmmen Stock shall be convertible Inlo shares of
Voting Common Stock oh a one-to-one basis al any lme mid from time to ime al the
oplion of the holder. Any such conversion shall be effected by the surcender to the
Corporation of the cerllficute or certificates representing the Non-Voting Cenuimon Stock,
together with written notice by the holder of such Non-Voting Comnion Stock, stating
that such holder desires to convert the shares of Mon-Yoiing Comimon Stock, or a stated
number of such shares represented by such certificate or certificates, into an equal
number of shares of the Voting Connmon Stock. Such notice shall also state the nate or
names (witl addresses) and denominations in which the ecertificate or certificates for
shares of Voting Common Stock nre to be issucd and shall include instruetions for the
deMvery thercof. The Corporation shall promptly upon receipt of such nolice and
certificates, issue and deliver ity accordanee with the surrendering holder's insiructions the
eertificate or certificates cvidencing the shases of Voling Common Stock issusble upon
such conversion, and the Corporation will deliver to the converling holder a certificale
representing any Non-Yoting Common Stock shares which were represented by the
certificale or cerlificates delivered fo the Corparation in conncction with such conversion
that were 1ot converied. Such conversion, to the extent permitted by law, shall be deemed
to have been effeeted as of the close of business on the date on which such surrendered
eertificate or certificates shall have been received by the Corporation,

(d)  Concurrently with the flling of this Sccond Amended and Restated Cenlifivnte of
Incorporation wilh the Scorelary of State of Deluware, all shares ol common stock outstanding
immediately prior to such filing shall be redesignated as Yoting Common Steck, and alf rights
excreisnble or convertible into common stock outstanding Immedintely prior to such filiug shall
he redesignated exerclsable or convertible inlo Voting Common Stock. '

Limitations on Trausfer, Ownershin and Voling

FIFTH: In addition to any limitations on the transler of shaves ol the Corporation’s
capital stock sel forthy in the By-Laws of the Corporation, the followlng shall apply to the fillest
extont permitted by ko,

(8) Definitions. As used in this Articte FIFTH:

() The term “Person™ shall meim a natural person, partnership,
corporation, limited liability company, enlity, government, or political
subdivislon, sgeney or insirumentality of a government;

(i) The tem “Relnted Persons” shall mean with respeet to any Person: (A)
any -“affiliate” of such Person {as such term is defined in Rule 12b-2 under the
Securltics Grchange 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 n wiiting) to act together for the purpose of sequiring, yoting,
holding or disposing of shares ol 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 Persow’s belng or becoming a parly to an Investor Righls
Agreement entered Into by and awmong the Corporation and the stockholders
named therein on January 1, 2008 (1he “Investor Rights Agreement™)); (C) in the

!




case of a Person that is a company, corporation or similar enlity, any cxcentive
officer {ns defined under Rule 3b-7 under the Act) or dircetor of such Person and,
in the case of a Person that is a partnership or Himited Hability company, my
general partner, managing smember or manager of such Person, as applicable; (D)
In the case of any Person that is a registered broker or dealer thal has been
admitied to membership in the national secwrities exchange known ns BATS
Exchange, Ine, or the mational securities exchinge known as BATS Y-Exchange,
fne. (hercinafler, either such national seewritics exchange shall be referred to
generally as an “Exchange” and any such Person, on “Exchouge Member™), any
Person that is associaled with the Exchange Member (ns delermined using the
definltion of “person assaclated with a member” as defined under Seetion
Ha)(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 nlso an Exchange Member with
which such Person is associated; (F) in the ¢ase of o Pevson that is a natwal
person, any relative or spouse of such Person, or any relative of sueh spouse who
has the same home as such Person or who is a director ov officer of (he
Corporatlon or any of its parents or subsidluries; (G) in the case of a Person that Is
un executive officer (as defined wnder Rule 3b-7 undee the Act) o a director ol n
company, corporation or shatlar entily, such company, corporation or culity, s
applicable; and (I1) in the case of & Person that is n geneval parfiuer, munaging
member or manager of a purnership or fimited Hability compriy, such
partnership or fimlted Habillty company, as applicable; and

(i) The term “beneficlally own®, “own beneficially” or any derivative
thereol shatl have the meaning set forth in Rule 13d-3 under the Act,

(b) Limitations,
(i) Far so long us the Corporation shall control, directly or indirectly, an
Exchange except as provided in clause (it) below:

{A) No Person, cither alone or topether with its Relaled Persons,
may own, dircelly or indivectly, of record or beneficlally, shares
constitnting more than forty percent (10%) of any class of capital stock of
the Corporalion; '

{13} No Exchange Member, elther alone or together with its Related
Persons, may own, directly or indivectly, of record or bencficially, shares
constituting wore than twenly percent (20%) of any class of capital stock
of the Comporalion; and

(C) No Person, elther alone or together with its Related Persons, al
any time way, dircetly, indircetly or pursuant to any voling trust,
agreament, plan or othier arrangement (other than the Investor Rights
Agreement), vole or cause (he voling of shares of the eapilal stoek 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 stuek of the Corporation, tor may any
Person, cither alone or together with its Related Persons, enter into any




agreement, plan or other arvangement {other than the Investor Rights
Agreentent) with any other Person, cither alone or topelher with its '
Related Persons, under circumstances (hat would result in the shares of ‘
capital stock of the Corporation that are subject lo such agreement, plan or
other arrangement not being voted on nny mntter or matters or any proxy
relating thereto being withheld, where the effect of such agreement, plan
or other arrangement would be (o enable any Person, either alone or
together with its Relaied Persons, to vole, possess the right to vole or
cause the voling of shaves of the capital stock of the Corporation that
would represent more than twenty percent (20%) of said voting power.

(i) Subject to elauses (ii) and (iv) below:

t
(A) The limitations in clauses (()(A) and (XC) nbove shall not
apply In the case of any class of stock that does nol have the right by its
terms (o vote In the election of members of the Board of Directors of the
Corporntion or on other matfers that may require the approval of the
holders of voting shares of the Corporation {other than matiers alfecting
the rights, preferences or privileges of said eluss of stock); and

(B) The limitations in clauses (({A) and ()(C) ahovo {except with
respect o Exchange Mewbers and their Related Persons) may be waived
by the Roard of Dircetors of the Corporation pursnait 1o a resolution duly
adopted by the Board of Direetors, if; in conncclion with taking such
action, the Board of Dircelors adopts a resolution staling that it is the
determination of such Board {hat such action will nol impair the ability of
an Exchonge to carry out s functions and responsibilities as an
“exchange” tnder the Act and the vules e regulations promulpated
theréunder, that it is olherwise in the bestinterests of the Corporation, its
stockholders and the Exchange, and that it will not Impair the ability of the
United States Securitics and Exchange Commission (the “Commission”)
to enforce the Act and the rules and vegulations promudpated thereundey,
amxd such vesolution shall not be cffective mntil it is filed with and approved
by the Commission. In making the determinations rclevred 1o in the
Immediately preceding sentence, the Banrd of Directors may lmpose on
the Person in question and s Related Persons sueh conditions and
restrictions that it may in lts sole discretion deem necessary, apprapriale o
desirable in furtherance of the abjectives of the Act and the rnules and
regulations promulgated thereunder, and the governuce of the applicable
Exchange.

(i) Notwithstanding clauses GH(A) and (i1)(B) above, in any case where a
Person, either alone or logether with its Related Persons, would own or vole more
than any of the ahove pereentage Hinitations upon conswwmntion of any proposed
sale, assignment or (ransfer of the Corporation’s capital stock, such sale,
assignnent or transfer shat) not hecome effective until the Board of Directors of
the Corporation shatl have determined, by resolution, that such Person and its
Related Persons are not subject to any applicable “statwtory disqualification”
(within the meaning of Seetlon 3(a)(39) of the Act). :



{iv) Notwithstanding clauses (i){A) and (i}(B) above, and whhou! glving
cffect to same, any Exchange Member that, chiher alonc or together with iis
Related Persons, proposes to own, directly or indireetly, ol record or beneficially,
shares of the cupital stock of the Corporation coustituting more than {wenty
pereent (20%) of the outstanding shaves of any cluss of capital stock of the
Corporalion and any Person that, either alone ov together with its Related Persons,
proposes lo own, directly or indirectly, of vecord or benelicially, shares of the
capital stack of the Corporation cosstittting more than forly pereent (40%) of the
outstanding shares of any ¢lass ol capital stock of the Corporation, or o exercise
volinng rights, or grant my proxics of consents with respeet to shares of the capital
stock of the Corporation conslituling more than twenly pereent (20%) of the
voling power of the then issued and outslanding shares of caphal stack of the
Corporation, shall have delivered to the Board of Direetors of the Corporation a
notics i wriling, not less thow forly-five (45) days (or any shovter period (o which
said Board shall expressly consent), before the proposed ownership of such
shares, or the proposed exercise of said voling rights or the granting of said
proxies or consents, of its intention to do so,

(¢) Requlred Notices.

(i) Any Person thal, either plone or together with its Relatd Persons,
owns, direcily or indirectly (whether by acquisition or by a change i the number
of shaves outstanding), of reeord or beneticially, five peroent (5%) or more of the
then outstanding shares of capital stock of the Corporation (excluding shares of
any class of stoek that does vot have.the right by its terms to vote generally in the
election of members of the Board of Directors of the Corporation) shall,
immediately upon acquiring knowledge of its ownership of five pereent (5%) or
more of the then oulstanding shares of sueh stock, give the Board of Directors
wiitien notice of such ownership, which notice shall stale: {A) such Person’s full
legal name; (B) such Person’s title or status and the date on which such title or
stnius was acquired; (C) such Person’s (and its Related Person’s) approximate
ownership inlerest of the Corporation; and (D) whether such Yerson has the
pawer, directly or indirectly, to direct the management or policles of the
Cotporation, whether through ownership of seeurities, by contract oy otherwise,

(i) Cach Person required to provide wrillen nolice pursuanl o
subparagraph (c)(i) of this Article FIFTH shall update such notive promptly after
any change in the contents of that notice; provided that no such updated notice
shall be requircd to be provided to the Board of Directors: (A) in the event of an
Increase or decrease in the ownetship percentage so reported of less han one
percent (1%) ol the then outstanding shares of avy class of capltal stock (sneh
inerease or decrease 10 be measyred chmulatively from the amounl shown on the:
fast such notice), unless any increass of cleerease of less than oue percent (1%)
resulls in such Person owning more than fwenty pereent (20%) or-more than forly
purcent (10%) of the shures of any class of capital stock then outstanding (at o
time when such Person previously owwned Jess than such pereentages) or such
Person owning less than twenly pereent (20%) or less than forty percent (10%) of
the shares of any class of capital stock then cutstanding (at o time when such
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Person previously owned more than such percentages); or (B) In the event the
Corporation isstics additiona) shares of capltal stock (or securities convertible injo
capital stock) or takes any other action that dilules the ownership of such Person,
or acquires ot redeems shares of outstanding capital stock or takes any other
action that Increases the ownership of such Person, in cach case without any
change in the number of shares beld by such Persou,

(i} 'The Board of Direclors of the Corporation shall have the right to
sequire any Person reasonnbly beleved to be subject to and in violation of this
Article FIFTH to provide the Corporation complete informalion as to afl shares of
stock of the Corporation owned, direstly or indirectly, of record or beneficlally,
by such Person and its Related Persons and as to any other factual matter reluting
to the applicability or effect of this Anticle FIFTH as may reasonably be vequested
of such Person.

(d) Effect_of Pwparied Transfers and Voting in Yiolation of this Article, 1T any
stackholder purports to scll, transfer, assign or pledge to any Pevson, other than the Corperation,
any shaves of the Corporation that would violate the provisions of this Articie FIFTIH, then the
Corporation shall record on the books of the Corparation the transfer of only that number of
shares that would not violate the provisions ol this Arlicle FIFTH and shall treat the remaining
shares s owned by the purported transferor, for all piposes, Including without limitatlon,
vating, payment of dividends and distributions with vespect o such shires, whether upon
liquidation or otherwise. If any stockholder purports to vole, or lo grant any piroxy or enler into
any agreement, plan or other arrangement relating 1o the voting of, shares that would violate the
provisions of this Article FIFTH, then the Comoration shall not honor such vote, proxy,
agreement, plan or other arrangement to the extent that sush provisions would be violated, and
any shares subject fo that arangement shall not be entitled to be volud to the extent of sich
violation.

(c) Right to Redeem Shares Purportedly Transferved in Violation of this Avticle, 1f any
stockholder purports fo sell, ransfer, assign, pledge, or own any shares of the Corporation in
violation of {he provisions of this Artiele Fifth, then the Corporation shall have the right to, and
shall promptly afier confirming such violation and to the extent funds arc legally avallable,
redeem the shares sold, transferred, assigned, pledged, or owned in vielntion of the provisions of
thiz Atticle Fifth for a price per share equal 1o the Fair markel value of those shares. Wrillen
notice shall be given by the Scerelary of the Corporation to the hotder or holders of record with
respect 10 the redeemnble shaves ut the address of the holder or holders of record appearing on
{he Looks of the Corporation, which notice shall specify a date for redemiplion of the shares that
shall be nut less than ten (10) days nor more than thirly (30 days from the dale of such notice.
Any shares that have been so called for redemption shall not be deemed owistanding shares for
the purpese of voting or determining the tolal munber of shaves entitled (o vote on any maller o
and afer the date on which writlen netice of redemption has bees given 1o the holder or holders
of those shares if a sum sufficicn! to redeen such shares shall have been irrevocably deposited or
set aside (o pay the tedemption price to the holder or bolders of the shares upon surrender of
ceptificates for those shares. Writien notice shall be given by the Secrcinry of the Corpuration lo
all helders of record appeating on the books of the Corporation of any redemption by the
Corporation (including, withoul limitation, a redemption pursuant to this clause (e)) (in each
vase, a “Redemption”) not more than ten (10) days nfier consummation of the Redemption,
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which notice shall specify the number of shares outstanding after the Redemption of each class
of the Corporation’s capilal stock.

Board of Direefors

SIXTH: The number of direclors may be incveased or deercased from thne to lime by a
tesotution adopied by the Board of Directors, Directors shall be elected by the stockholders of
the Corporation pursuant to and in accordance whh this Certificate of Incorporation and the By-
Laws of the Corporation, Election of directors need not be by writion batlol unless the By-Laws
of the Corporation shall so provide. The Board of Dircctors or any individual dircctor may be
removed from office In accordance with the By-Laws of the Corporation.

Duration

SEVENTH: The duration of the Corporation shall be peepetual,

By-Laws

CIGHTH: The Board of Dircclors shall have the power to adopt, amend or repeal By-
Laws of the Corporation. The By-Laws of the Corporation may also be amended or repealed, or
new By-Laws of the Corporation may be adopted, by action tuken by the stockholders of the
Corpuration. AW amendiments to the Corporation’s By-Laws must be made in accordance with
procedures set out in e By-Laws of the Corporation.

Indemnifieation and Limitation of Bircetor Linbility

NINTH:

(8 Indermnification. The Corporation shall provide indenmification for members of its
Board of Directors, menbers of committees of the Board of Dircetors and of other commitiees of
the Corporation, and its exceutive officers, and may provide indemnification for its other officers
mnd its agents and employees, and those serving another carporation, paringrship, Joint venture,
trust or othor enterprise at the request af the Copporation, 1 ench case to the maximum extent
permitied by Delaware law; provided, however, thd the Corporation may limit the extent of'such
Indemnification by individoal contraets with its direetors and exceutlve officers; and, provided,
further, that the Corporation shall not be required to indemnify any person it conncetion with
any proceeding (or part thereof) inftinted by such person or any procceding by such person
against the Corporation or ils directors, officers, employees or other agents unless (i) such
fndemnification is expressly required fo be made by faw, (i) the proceeding was authorized by
the Board of Directors of the Corporation or (iil) such Indesmilicntion Is provided by the
Corporation, in its sole diseretion, pursuant to the powers vested in the Corporation under the
General Corporation Law of Delaware,

(b) Limitation of Liability. To the fullest extent not prohiblted 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 Jaw may later be amended, no divector of the Corporation shall be lable to the
Corporation or its stockholders for monetary dumages for any breach of fiduclary duty as a
director, No umendment to or repeal of this Article shalf adversely affect any right or protestion




of a director of the Corporation that exists at the time of such amendment or repeal with respect
to any actioss taken, or inactions, prior thereto,

Actinn without Mecting

TENTH: Action may be taken by the steekholders of thie Corporation, without n mesting,
by written congent as and to the extent provided at the time by the General Corporation Law of
Delaware.

Compromise or Other Arvangement

CLEVENTH: Whenever a compromise or arrungement Is proposed beiween the
Corporation and its credilors or any class of them and/or between the Corporation and its
slockholders or any class of them, any cowt of equifable jurisdiction within the Stnle of
Delaware may, on the applicalion in a summary way of the Corporatlon or of any ereditor or
stockholder thereof or on fthe application of any receiver or recelyers appointed for the
Corporation under Section 291 of Titic 8 of the Delawarve Codo or on the application of trustees
in dissolution or of any receiver or receivers appainled for the Corporation under Seclion 279 of
Title 8 of the Delaware Code, order o mecting of the ereditors o class of creditors, andlor of the
stockholders or cluss of stockholders of the Corporation, as the case may be, to be sumimoned in
such wanner as such court diveels. If a majority in number represonting three fourths in value of
the credBlors or class of credilors, m/or of the stockholders or class of stockholders of the
Corpomlion, as the case may be, agice Lo any compromisc or artangement and lo any
reorganization of the Corporation as conscquence of such compromisc or mrangentent, the said
compromise or arrangement and the said yeorganization shall, if sauctioned 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, ns the case may be, and also on
the Corporation,

Amendment of Cevlifiente of Incorporation

TWHELFTH. The Corporation reserves the right to amend this Certifieate of
Incorporation, and 1o change or repeal any provision of this Certificate of lncorporation, in the
manner preseribed at the time by statule (provided, however, that any such amendmenl, change
or repeat must be first approved by the Board of Dircclors), nud all rights conferred upon
stockholders {n this Curtificale of Incorporation are granted subjeet to this weservation, For so
tong s the Corporation shall control, divectly or indirectly, an Exchange, before any amendiment
to ar repenl of any provision of this Cerlificate of Incorporation shall he clfeotive, those ehanges
shall be submitted lo the Board of Directors of such Exchange and 1 the smne must be filed with
or filed with and approved by the Commission before the changes muy be elfeetive, under
Scetion 19 of the Acl and the rules and regniations promulgated thereunder by the Commission
or ofherwise, then the proposed changes 1o the Certificate of Tneorporation of this Corporation
shail not be effective until filed with or fited with and approved by the Commission, as the case
may be.

PV -




The undersigned bas caused this Amended and Restated
Cerlificato of lncorporation to be exeented this dth day
of May, 2011,

R .
}3y:,5¢o\2\g,af”’ .

Authorized Officor -

"~

Nane: Fide Swanson
Titlo: Scerelavy
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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 "BLUE GLOBAL MARKETS
HOLDINGS, INC.", CHANGING ITS NAME FROM "BLUE GLOBAL MARKETS
HOLDINGS, INC." TO "BATS GLOBAL MAR@TS, INC.", FILED IN THIS
OFFICE ON THE.THIRTY—FIRS.T DAY OF JANUARY, A.D. 2014, AT 10:44
O'CLCOCK A.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

]SX {effrey W. Bullock, Secre:ary of State s
5368481 8100 AUTHENTV.CATION: 1102324

140116433 DATE: 01-31-14

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




State of Delaware
Saore of State
Division o. ﬂo
Delivered 10 44 01/31/2014
FILED 10:44 AM 01/31/2014
SRV 140116433 - 5368481 FILE

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 Statc of Dclaware

FIRST: The prescnt name of the corporation is Blue Global Markets
Holdings, Tnc. (the “Corporation”), The date of filing of the original Certificate
of Incorporation of the Corporation with the Sccretary of State of the State of
Dclaware was August 22, 2013 under the name BATS Global Markets Holdings,
Inc.

SECOND: "T'he Certificate of Incorporation of the Corporation is hercby
amended in its entirety as set forth in the Amended and Restated Certificate of
Incorporation attached as Exhibit A hereto.

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

FOURTH: ‘This Certificate shail become effective as of upon the filing of
this Amended and Restated Cerlificate of [ncorporation with the Secrctary of
State of the State of Dclaware.

4855205402




N WITN ESS WHEREOF, The undersigied has caused this Amended and Restated
Certificate of Incorporation to be executed this_2)st  day of JAAM%Av 2014.

BLUE GLOBAL MARKETS HOLDINGS, INC.

By: _ e /@Z’

Naffie: Joe Ratterman
jtle:  Pregident




Delaware

The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE RESTATED CERTIFICATE OF “BATS GLOBAL MARKETS,
INC.”, FILED IN THIS OFFICE ON THE TWENTIETI} DAY OF APRIL, A.D.

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

Qxﬂny V. Butlecr, Seceviary of Boeir T

Authentication: 202178366
Date: 04-20-16

5368481 8100
SR# 20162418260

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




State of Delaware
Secretary of State
Division of Corporations
Delivered 08:09 AM 042072016
FILED 08:09 AM 0472072016
SR 20162418170 - FileNumber 3368381 » \ IENDED 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.

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



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

(i)  The board of directors of the Corporation (the “Board of Directors”) is
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 Incorpofation 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:



@) 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

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

(d)  Conversion of Non-Voting Common Stock.

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

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

(i)  The term “Related Persons” shall mean with respect to any Person: (A)
any “affiliate” of such Person (as such term is defined in Rule 12b-2 under the Securities
Exchange Act of 1934, as amended (the “Act™)); (B) any other Person with which such
first Person has any agreement, arrangement or understanding (whether or not in writing)
to act together for the purpose of acquiring, voting, holding or disposing of shares of the
capital stock of the Corporation; (C) in the case of a Person that 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 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 dealer that is also an Exchange Member with which
such Person is associated; (F) in the case of a Person that is a natural person, any relative
or spouse of such Person, or any relative of such spouse who has the same home as such



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

() 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.

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

(A)  The limitations in clauses (i)(A) and (1)(C) above shall not apply in
the case of any class of stock that does not have the right by its terms to vote in
the election of members of the Board of Directors or on other matters that may
require the approval of the holders of voting shares of the Corporation (other than
matters affecting the rights, preferences or privileges of said class of stock).



(B)  The limitations in clauses (i)(A) and (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.



(1) 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.

(if)  Each Person required to provide written notice pursuant to subparagraph
(c)(1) 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.

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

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



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

(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 (30) days from the date of such notice.
Any shares that have been so called for redemption shall not be deemed outstanding shares for
the purpose of voting or determining the total number of shares entitled to vote on any matter on
and after the date on which written notice of redemption has been given to the holder or holders
of those shares if a sum sufficient to redeem such shares shall have been irrevocably deposited or
set aside to pay the redemption pricé 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 consummmation 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.

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



stockholders next following the annual meeting at which such director was elected; provided that
directors initially designated as Class I directors shall serve for a term ending on the date of the
2017 annual meeting, directors initially designated as Class 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:

t

Name Mailing Address

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

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

Class ITT 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.

® Directors Elected by Preferred Stockholders. WNotwithstanding 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.



Byvlaws

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

Indemnification and Limitation of Director Liability

NINTH:

(@)  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 (iti) 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.

() 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)(1) 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, (¢) any action
asserting a claim arising pursuant to any provision of Delaware Law or (d) any action asserting a
claim governed by the internal affairs doctrine. Any person or entity purchasing or otherwise
acquiring any interest in shares of capital stock of the Corporation shall be deemed to have notice
of and consented to the provisions of this Article Eleventh.

Compromise or Other Arrangement

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

Section 203

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

11



Amendment of Certificate of Incorporation

FOURTEENTH:

(@ 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.

() For so long as the Corporation shall control, directly or indirectly, an Exchange,
before any amendment to or repeal of any provision of this Certificate of Incorporation shall be
effective, those changes shall be submitted to the board of directors of such Exchange and if the
same must be filed with or filed with and approved by the Commission before the changes may
be effective, under Section 19 of the Act and the rules and regulations promulgated thereunder
by the Commission or otherwise, then the proposed changes to this Certificate of Incorporation
shall not be effective until filed with or filed with and approved by the Commission, as the case
may be.

12



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

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

13

/s/ Eric Swanson

Eric Swanson
Executive Vice President, General

Counsel and Secretary
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State of Delaware
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FILED 08:12 AM 042072016
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CERTIFICATE OF AMENDMENT OF
AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION
OF
BATS GLOBAL MARKETS, INC.

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

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

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

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

“(a) Authorized Shares.

(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 of the Voting Common Stock and Non-Voting Common Stock are
identicai, 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 antomatically 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 Spiit, the
Corporation shall pay cash equal to such fraction multiplied by the then fair market value of the Common Stock
outstanding as of the date of the Stock Split as determined by the Board of Directors.

(i) 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).” 4



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 dutly adopted in accordance with the applicable provisions of
Section 242 and 228 of the DGCL.

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

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

[Signature Page Follows]



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

Bats Global Markets, Inc.,
a Delaware corporation

By: /s/ Chris Concannon

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

Name

FIRST: The name of the Corporation is BATS Global Markets, Inc. (the “Corporation”).

Registered Office

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

Purpose

THIRD: The purposc 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

FOURTH:

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

(b) Voting Rights.

(i) Voting Common Stock. Except as otherwise required by law or this Cerlificale
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
cach share hcld by him of rccord on the books of the Corporation for the election of
directors and on all matters submitfed to a vole of sharcholders of the Corporation.




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

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

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

(i) Upon a transfer by any holder of any issucd and outstanding shares of Class A
Non-Voling Common Stock to a person other than any Related Person of such holder or
upon any other Non-Voting ISE Conversion Event (as defined in the Investor Rights
Agreement), the shares of Class A Non-Voting Common Stock so transferred (or all
shares in connection with a termination of the Investor Rights Agreement) shall
automatically, without any action on the part of the transferor, the transferce or the
Corporation, be converled into an cqual number of shares of Voting Common Stock upon
the consummation of such transfer, Upon surrender of the certificate or certificates
representing the shares so transferrcd 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 Comimon Stock into which such transferred
sharcs of Class A Non-Voling Common Stock have been converted,

(il) The shares of Class A-Non-Voting Common Stock shall be convertible into
shares of Voting Comimon 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 Commeon Stock. Such notice




shall also state the name or names (wilh addresses) and denominations in which the
certificate or certificates for shares of Voting Common Stock are (o 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 cerlificate or cerlificates 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 decmed 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) Conver.%_ion of Class B Non-Voting Common Stock.

(i) The shares of Class B Non-Voting Common Stock shall only be convertible,
on a one-for-one basis, into shares of Voting Common Stock following a Qualified
Transfer (as defined below), The term “Qualificd 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 Sccuritics 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 effcct to any such permitted conversion of {ransferred shares of Class B Non-
Voting Common Stock upon such transfer pursuant to this Anticle 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 Class B Non-Voting Common Stock or
(d) to the Corporation, As used in this subparagraph (d)(i) of this Articlc FOURTH, the
term “Affiliatc” 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 mcaning set forth in 12 C.F.R, § 225.2(c)1).

(i) Following a Qualified Transfcr, 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 Comimon Stock, and any cvidence of the
Qualified Transfer as the Corporation may reasonably request, together with writien
notice by the holder of such Class B Non-Voting Common Stock, stating that such holder
desires to convert the shares of Class B Non-Voting Common Stock, or a stated number
of such shares represented by such certificate or certificates, into an equal number of
sharcs 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 shali promptly upon rcceipt 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
Vating 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
Corpaoration in connection with such conversion that were not converled. Except as
otherwise provided herein, such conversion, to the extent permitted by law, shall be
deemed to have been effecled as of the close of business on the date on which such
surrendered certificate or certificates shall have been received by the Corporation.

1imitations on Transfer, Ownership and Voting

FIFTH: In addition to any limitations on the transfer of shures 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) 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;

(i) The term “Related Persons” shall mean with respect to any Person: (A)
any “affiliate” of such Person (as such term is defined in Rule 12b-2 under the
Securities Exchange Act of 1934, as amended (the “Act™)); (B) any other Person
with which such first Person has any agreement, arrangement or understanding
(whether or not in writing) to act together for the purpose of acquiring, voting,
holding or disposing of sharcs of the capital stock of the Corporatlon (provided no
Person shall be dcemed a Related Person pursuant to this clause (B) solely as a
result of such Pcrson’s being or becoming a party to an Investor Rights
Agreement cntcred into by and among the Corporation and the stockholders
named therein on or about the date hereof, (the “Investor Rights Agreement”));
(C) in the case of a Person that is a company, corporation or similar entity, any
executive officer (as defined under Rule 3b-7 under the Act) or director of such
Person and, in the case of a Person that is a partnership or limited 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 Scction 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 dctermined using the definition of
“person associated with a member” as defined under Section 3(a)(21) of the Act);
(E) in the casc of a Person that is a natural pcrson and Exchange Member, any
broker or dealer that is also an [xchange Member with which such Person is
associated; (F) in the case of a Person that is a natural person, any rclative or
spousc of such Person, or any relative of such spousc who has the sume home as




such Person or who is a director or officer of the Corporation or any of its parents
or subsidiarics; (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
entily, 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 Jimited liability company, as
applicable; and

(iit) The term “bencficially own®, “own beneficially” or any derivative
thereof shall have the meaning set forth in Rule 13d-3 under the Act.

(b) Limjrations.
' (i) For so long as the Corporation shall control, dircctly or indircctly, 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 rccord or beneficially, shares
constituting more than forty pereent (40%) of any class of capital stock of
the Corporation;

(B) No Exchange Member, either alone or together with its Related
Pcrsons, 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 timc may, dircctly, indirectly or pursuant to any voting trust,
agreement, plan or other arrangement (other than the Investor Rights
Agreement), vole or cause the voting of shares of the capital stock of the
Corporation or give any conscnt 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, planor
other arrangement not being voted on any mattcr or matters or any proxy
rclating theréto being withheld, where the effect of such agreement, plan
or other arrangement would be to enable any Person, either alone or
together with its Related Persons, to vote, possess the right to vote or
cause the voting of shares of the capital stock of the Corporation that
would represent more than twenty percent (20%) of said voting power,

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

(A) The limitations in clauses (i)(A) and (i)(C) above shall 1ot
apply in the case of any class of stock that does not have the right by its




terms to vote in the clection of members of the Board of Directors of the
Corporation or on other matters that may rcquire 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 Board of Dircctors adopts a resolution stating that it is the
determination of such Board that such action will not impair the ability of
an Exchange o carry out its functions and responsibilities as an
“exchange” under the Act and the rules and regulations promulgated
thercunder, that it is otherwise in the best interests of the Corporation, its
stockholders and the Exchange, and that it will not impair the ability of the
Commission to caforce the Act and the rules and regulations promulgated
thereunder, and such resolution shall not be effective until it is filed with
and approved by the Commission. In making the determinations rcferred
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.

(i) 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 Scction 3(a)(39) of the Act).

(iv) Notwithstanding clauses (ii}(A) and (ii)(B) above, and without giving
effect to same, any Exchange Member that, cither alone or together with its
Related Persons, proposes to own, directly or indirectly, of record or beneficially,
shares of the capital stock of the Corporation constituting more than twenty
percent (20%) of the outstanding shares of any class of capilal stock of the
Corporation and any Person that, either alone or together with its Related Persons,

proposcs to own, directly or indirectly, of record or beneficially, shares of the

capital stock of the Corporation constituting more than forty percent (40%) of the
outstanding shares of any class of capital stock of the Corporation, or to exercise
voting rights, or grant any proxics or consents with respect o shares of the capital
stock of the Corporation constituting more than twenty percent (20%) of the
voling power of the then issued and outstanding sharcs of capital stock of the
Corporation, shall have delivered to the Board of Directors of the Corporation a
notice in writing, not less than forty-five (45) days (or any shorter period to which



said Board shall expressly consent), before the proposed ownership of such
shares, or the proposcd 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, cither alone or together with its Related Persons,
owns, dircctly or indirectly (whether by acquisition or by a change in the number
of shares outstanding), of rccord or bencficially, five percent (5%) or more of the
then outstanding sharcs 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 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 titlc or status and the date on which such title or
status was acquired; (C) such Person’s (and its Refated 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.

(i) EBach Pcrson required to provide wrilten 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 Dircctors: (A) in the event of an
incrcase 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 decrcase of less than onc percent (1%)
results in such Person owning more than twenty pereent (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 issugs additional shares of capital stock (or securities convertible into
capital stock) or takes any other action that dilutes the ownership of such Person,
or acquires or redeems sharcs of outstanding capital stock or takes any other
‘action that increases the ownership of such Person, in each case without any
change in the number of shares hicld 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
Atticle FIFTH to provide the Corporation complete information as to all shares of
slock of the Corporation owned, dircctly or indirectly, of record or beneficially,
by such Person and its Related Persons and as to any other factual matler 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 Viglation of this Article. If any
stockholder purports to scll, 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 Jimitation,
voling, payment of dividends and distributions with respect to such shares, whether upon
liquidation or otherwise, If any stockholder purports fo vote, or to grant any proxy or enter into
any agrecment, 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 (o 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) Right to Redeem Shares Purportedly Transferred in Vielation of this Article. If any
stockholder purports to sell, transfer, assign, pledge, or own any shares of the Corporation in
violation of the provisions of this Article Fifth, then the Corporation shall have the right to, and
shall promptly afier confirming such violation and to the extent funds are legally available,
redcem the shares sold, transferred, assigned, pledged, or owned in violation of the provisions of
this Article Fifth for a price per share equal 10 the fair market value of those shares. Written
notice shall be given by the Sccretary of the Corporation to the holder or holders of record with
respect to the redeemable sharcs 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 voling or determining the total number of shares entitied to vote on any matter on
and after the date on which written nolice of redemption has been given to the holder or holders
of those shares if a sum sufficient 10 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 afier consummation of the Redemption,
which notice shall specify the number of shares outstanding after the Redemption of cach class
of the Corporation’s capital stock.

Board of Dircctors

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,




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
procedurcs set out in the Bylaws of the Corporation.

Indemnification and Limitation of Dircctor Liability

NINTH:

(2) 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
indcmnitication 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 persen or any proceeding by such person
against the Corporation or its directors, officers, employces or other agents unless (i) such
indemnification is expressly requircd to be made by law, (ii) the proceeding was authorized by
the Board of Directors of the Corporation or (iii) such indemnification is provided by the
Corporation, in its sole discretion, pursuant to the powers- vested in the Corporation under the
General Corporation Law of Delaware.

(b) Limitation of Liability, To the fullest extent not prohibited by the General Corporation
Law of the State of Delaware, as it exists on the date this Certificate of Incorporation is adopted
or as such law may later bc 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 rcpeal with respect
to any actions taken, or inactions, prior thereto.

Action withont 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 tiine by the General Corporation Law of
Delaware,

Compromise ur 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 recciver or receivers appointed for the
Corporation under Section 291 of Title 8 of the Delaware Code or on the application of trustees
in dissolution or of any receiver or receivers appointed for the Corporation under Section 279 of
Title 8 of the Delaware Code, order a meeting of the creditors or class of creditors, and/or of the
stockholders or class of stockholders of the Corporation, as the case may be, to be summoned in
such manner as such court directs. If a majority in number representing 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 {0 which
the said application has been made, be binding on all the creditors or class of creditors, and/or on
al) the stockholders or class of stockholders, of the Corporation, as the case may be, and also on
the Corporation.

Amendment of Certificate of Incorporation

TWELFIH. ‘The Corporation reserves the right to amend this Certificate of
{ncorporation, 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 Dircetors of such Exchange and if the same must be filed with
or filed with and approved by the Commission before the changes may be effective, under
Scction 19 of the Act and the rules and regulations promulgated thereunder by the Commission
or otherwise, then the proposed changes to the Certificate of Incorporation of this Corporation
shall not be effective until filed with or filed with and approved by the Comnission, as the case
may be,
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AMENDED AND RESTATED
BYLAWS OF
BATS GLOBAL MARKETS, INC.

ARTICLE I
OFFICES

Section 1.01. Registered Office. The registered office of Bats Global Markets,

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

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

- ARTICLE II
STOCKHOLDERS MEETINGS

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

Section 2.02. Annual Meeting.

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

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



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



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

(¢) 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



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

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

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

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



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

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

Section 2.08. Joint Owners of Stock. If shares or other securities having voting
power stand of record in the names of two (2) or more persons, whether fiduciaries,
members of a partnership, joint tenants, tenants in common, tenants by the entirety, or
otherwise, or if two (2) or more persons have the same fiduciary relationship respecting
the same shares, unless the Secretary is given written notice to the contrary and is
furnished with a copy of the instrument or order appointing them or creating the
relationship wherein it is so provided, their acts with respect to voting shall have the
following effect: (a) if only one (1) votes, his or her act binds all; (b) if more than one (1)
votes, the act of the majority so voting binds all; (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 I1I
DIRECTORS

Section 3.01. Number and Term of Office. The Board of Directors shall
consist of one or more directors, with the exact number of directors to be determined
from time to time solely by resolution adopted by the affirmative vote of a majority of the
Board of Directors. As set forth in Article Sixth(c) of the Certificate of Incorporation, the
directors shall be divided into three classes, designated Class I, Class 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



such director was elected. Notwithstanding the foregoing, each director shall hold office
until such director’s successor shall have been duly elected and qualified or until the
earlier of such director’s death, resignation or removal. Directors need not be
Stockholders unless so required by the Certificate of Incorporation. If for any cause the
directors shall not have been elected at an annual meeting, they may be elected as soon
thereafter as convenient at a special meeting of the Stockholders called for that purpose in
the manner provided in these Bylaws. No person that is subject to any statutory
disqualification (as defined in Section 3(a)(39) of the 1934 Act) may be a director of the
Corporation.

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

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

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

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

Section 3.06. Meetings.

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



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

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

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

(¢) 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.

(@) 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. .

10



(¢) 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 Il regarding such matters shall not be applicable to Preferred Stock Directors
unless otherwise expressly provided therein.

ARTICLE IV
OFFICERS

- Sectiori4.01. 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. '

(¢) 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 thé 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.

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

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

Section 6.05. Registered Stockholders. The Corporation shall be entitled to
recognize the exclusive right of a person registered on its books as the owner of shares to
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

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 glven as of the
sending time recorded at the time of transmission.

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

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

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

ARTICLE XI
AMENDMENTS

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

ARTICLE 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 AGREEMENT

THIS INVESTOR RIGHTS AGREEMENT (this “Agreement”) is made and entered into
effective as of the 31 day of January, 2014, by and among BATS Global Markets, Inc. (f/k/a
BATS Global Markets Holdings, Inc., a Dclaware 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 |. General Provisions.

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

“Affiliatc” 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 cntity 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
Lime Brokerage Holdings LL.C, Mark Gorton, and John Martello shall be considered Affiliates
of each other for purposes of this Agreement.
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“Board” shall inean 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, collgctively, 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) Instinet Holdings Incorporated;
(vi) LabMorgan Investment Corporation; (vii) [Intentionally Omitted]; (viii) Lime Brokerage
Holdings LLC; (ix) ML IBK Positions, Inc.; (x) Strategic Investments I, Inc.; (xi) Tradebot
Ventures Fund |, LLC; (xii) WEDBUSH, Inc.; (xiii) The Goldman Sachs Group, Inc.; and (xiv)
Citadel Securities LLC, provided that such Stockholder, together with its Affiliates, continues to
own 1% or more of the outstanding Common Stock on a Fully Diluted Basis.

“Founder Director” shall have the meaning ascribed thereto in Section 4. 1{b)(i).

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

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

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

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

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

“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 Conunon Stock on a
Fully Diluted Basis.

“Non-Founder 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(1).

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

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

“QOffer Notice” shall have the meaning ascribed thereto in Section 5.1. -
“Observer” shall have the meaning ascribed theteto in Section 4.2(c).

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

v

“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 filing 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, under the Exchange Act or
applicable state securities laws.

“Registrable Securities” shall mean (i) shares of Common Stock owned or hereinafter
acquired by the Stockholders, (it) 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 (if) 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, bowever, that
Restricted Stock shall not be considered Registrable Securities for purposcs of this Agreement.

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

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

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

“Stock” shall mean (a) the presently issued and outstanding shares of Common Stock and
any Derivative Securities (which Derivative Securities shall be deemed to be that number of
outstanding shares of Common Stock for which they are exercisable), (b) any additional shares
of capital stock of the Company hereafter issued and outstanding and (c) any shaves 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 him, her or it
during the term of this Agreement, or any right or interest therein, whether voluntarily or
involuntarily, by operation of faw, 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 11 hereto
being forms acceptable to the Company and, (x) with respect to a Transfer from an Investor, such
party shall be deemed an Investor for all purposes hereunder, and (y) with respect to a Transfer
from a Common Holder, such party shall be deemed a Common Holder for all purposes
hereunder. All Transfers permitted or contemplated by this Agreement shall be further limitéd 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 portion of his, her or
its Common Stock pursuant to a bona fide offer from a third party (the “Proposed Transferee”),
the Selling Stockholder shall, within five (5) business days after the Proposed Transferee has
delivered such offer to the Selling Stockholder, submit a written notice to the Company and the
other Stockholders, which notice shall contain an offer (the “Offer”) to the Company and the
Investors to Transfer the Stock proposed to be Transferred (the “Offered Shares”) on terms and
conditions, including price, not less favorable to the Company and the Investors than those on
which the Selling Stockholder proposes to Transfer such Offered Shares to the Proposed
Transferee. The Offer shall disclose the identity of the Proposed Transferee, the number of
Offered Sharcs, 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 the
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 thc 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 portion of the Offered
Shares, the Company (or its assignee) shall communicate in writing such determination relating
to the Offcred Shares to the Selling Stockholder and to the other Stockholders within twenty (20)
days after the date of 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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(¢)  Right of First Refusal of the Investors. If the Company (or its
assignee) does not elect to purchasc all or any portion of thc 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 Oftered 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 thc number of remaining Offered Sharcs 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 assignce has elected to acquire
or declincd to acquire the Offered Shares, then the amount of Offercd 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 cvent that the
Company (or its assignee) and/or the Investors (together, the “Purchasers”) elect to purchase, in
the aggregate, all of the Offered Sharcs, 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, lcgally binding and enforceable agreements for the sale by the Selling
Stockholder to each of the Purchasers of the Offered Shares. Such sales shall be made at the
offices of the Company not more than sixty (60) days following the date of receipt of thc Offer
by the Company aicl the other Stockholders (or such later date not to excced sixty (60) additional
days to obtain regulatory approvals) (the “First Refusal Closing Date™), or such other date or
place agreed to by the Seiling 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 Sharcs, free and clear of
any Encumbrances, to the Purchasers against paymcent to the Selling Stockholder of the purchase
price therefor by the Purchasers; provided that the Purchascrs 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, shall be required to deliver to the Selling
Stockholder cash in an amount equal to the fair market value of such securities, as determincd by
the Board in good faith.

(e) Transfer to Proposed Transferee. Subject to Section 3, but
notwithstanding anything to the contrary in this Section 2.2, if the Company and the lnvestors do
not elect to purchase all of the Offered Shares within the time periods required by Section 2.2(b)
and 2.2(c), or if the closing of any such accepted offer does not occur by the First Refusal
Closing Date (and the failure to close by such date is not due to the Selling Stockholder), the
Selling Stockholder shall not be required to Transfer any Offered Shares to the Company or the
Investors, the rights given under this Scction 2.2 to the Company and the Investors shall be
without further effect and the Selling Stockholder shall be free to Transfer the Offered Shares to
the Proposed Transferee at any time within ninety (90) days after the date of receipt of the Offer
by the Company and the other Stockholders; provided that any such Transfer shall be at not less
than the pricc and upon other terms and conditions, if any, not more favorable to thc 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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6 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 solcly 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 Sccurities 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 betwecn the holder of such capital stock
and the Company (collectively, “Permitted Tlansferees”), 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 rcgardless of whether any such action has been taken by the Company. No
Transfer of Stock to a Permitted Transferee shall be effective if the purpose of such Transfer
shall have been to circumvent the provisions of this Agreement. As used in this Section 2.2(f),
the word “family,” with respect to a Person, shall include any spouse, lineal ancestor or
descendant (whether natural or adopted), brother or sister of such Person and any spouse of any
such lineal ancestor or descendant, brother or sister.

(g8) Restricted Stock. Notwithstanding anything to the contrary
contained herein, shares of Restricted Stock shall not be subject to Transfer under this Section
2.2 and shall not be included in Offered Shares; provided, however, that shares of Restricted
Stock may be subject to Transfer pursuant to Sections 2.2(f)(i) and 2.2(f)(ii) so long as the
Restricted Stock remains subject to a substantial risk of forfeiture in the hands of a Permitted
Transferee as if, and to the extent that, the Restricted Stock would be subject to a substantial risk
of forfeiture if it had remained in the hands of the Stockholder.

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

@) Non-ISE Non-Voling 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 classcs of Non-Voting Common Stock held by such Non-ISE Non-Voting Stockholder).
In connection with such conversion, the transferor shall surrender such Offered Shares to the
Company and the Company shall issue shares of Non-Voting Common Stock (of the class and
type to be received by such Non-ISE Non-Voting Stockholder) to such Non-ISE Non-Voting
Stockholder.

() Non-Voting ISE Conversion Event. (i) Upon termination of this
Agreement, (it) if ISE Stockholder Transfers any shares of Class A Non-Voting Common Stock
to a Person other than any 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 “Non-Voting ISE Conversion Event”), then such
shares (or all shares if upon termination of this Agrecement) of Class A Non-Voting Common
Stock shall be converted automnatically (with no further action required by the Company, the
Board, any Stockholder or any Person) to the same number of shares of Voting Common Stock.
In the case of a Transfer described in clause (ii) above, the transferee shall be eligible to be
deemed a “Non-Founder” for purposes of this Agreement in accordance with the definition
thereof, ISE Stockholder and the Company shall take all such action in connection with such
conversion as contemplated by the Charter. ISE Stockholder agrees that the shares of Class A
Non-Voting Common Stock held by I1SE Stockholder shall only be convertible to shares of
Voting Common Stock in the circumstances provided in this Section 2.2(j), 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 “Offerce”)
receives a bona fide offer from a third party or parties other than the Company, any other
Stockholder, or a Permitted Transferee (the “Third-Party Buyer”) to purchase Stock owned by
the Offeree (the “Take-Along Shares”), for a specified price payable in cash or other
consideration and on specified terms and conditions (the “Take-Along Offer™), and the Offerce
proposes to Transfer the Take-Along Shares to the Third-Party Buyer pursuant to the Take-
Along Offer, the Offerec 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 a Fully Diluted Basis and the denominator of which shall be the aggregate number
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of shares of Stock outstanding on a Fully Diluted Basis. Each Stockholder with a right to
participate in a Take Along Offer is hereinafier referred to as a “Right Holder.”

(b)  Notices of Offer and Intent to Participate. If a Right Holder wishes
to participate in any sale pursuant to Section 3(a), it shall notify the Offeree in writing of such
intention and the number of sharcs 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.

(©) Sale of Take-Along Shares. The Offeree and any Right Holder that
has provided timely notice in accordance with Section 3(b) above shall sell to the Third-Party
Buyer all, or at the option of the Third-Party Buyer, any part of the Stock proposed to be sold by
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
cach Right Holder are entitled to sell pursuant to Section 3(a).

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

Section 4. Board of Directors.

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

6] 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™);

(i)  for each Non-Founder, together with its Affiliates, owning
10% or more of the outstanding Common Stock on a Fully Diluted Basis, one (1) individual to
be designated by such Non-Founder and its Aftiliates (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 on the Board.

42, Appointment of Direclors: Removal of Directors; Filling of Vacancies;

QObservers.

(a) A Stockholder having the right to designate a director pursuant to
Section 4.1(b) shall designate a Person to setve 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 thie 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)(i), 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 ditectors of BATS prior to the date
of this Agreement and such Person has become a member of the Board by operation of the
Moerger 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 Agreeiment, 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, resighation or removal as herein provided of a director, each Stockholder shalt 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 Section4.1. If a director is
removed in accordance with this Section 4.2(b), the Person(s) that designated such director shall
designate a replacement director to serve on the Board within sixty (60) days of such removal by
providing written notice to the Company. If a Stockholder fails to designate a replacement
director to serve on the Board within this 60-day period, such Stockholder permanently forfeits
the right to appoint a Person to serve on the Board, unless, solely in the case of a Founder, the
Stockholder subsequently meets the ownership requirements of a Non-Founder set forth in
Section 4.1(b)(ii), in which case (i) such Stockholder shall be re-classified by the Board as a
Non-Founder, (ii) this Agreement shall be deemed amended as such without any further action
by the Board or Stockholders, (iii) and the Non-Founder shall be entitled to designate a Pel son to
serve on the Board in accordance with Section 4.2(a).

(¢). 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 X1V of the Company’s bylaws.

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

(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;

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

(a) The Company shall give notice (the “Offer Notice™) to each
Stockholder, stating (i) its bona fide intention to offer such New Issuances, (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 clect to purchase or otherwise acquire, at the price
and on the terms specified in the Offer Notice, up to that portion of such New Issuances (i) with
respect to holders of Voting Common Stock, in Voting Common Stock or such New Issuance
convertible, exchangeable or exercisable into Voting Common Stock, (ii) in the case of the ISE
Stockholder, Class A Non-Voting Comumon 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, thc amount and type of Non-Voting Cominon Stock in proportion
to the amount and type of Non-Voting Common Stock held by such Non-ISE Non-Voting
Stockholdcr 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 heid 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 availablc 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 cqual 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.

(¢)  If all New tssuances referred to in the Offer Noticc 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 aun agreement for the sale of the New Issuances within
such period, or if such agrecment is not consummated within thirty (30) days of the execution
thereof, the right provided hereunder shall be deemed to be revived and such New Issuances
shall not be offered unless first reoffercd to the Stockholders in accordance with this Section 5.1,
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(d)  Any shares of Restricted Stock purchased or acquired pursuant to
this Section 5.1 shall be governed by the New Equity Plan and applicable award agreements
thereunder and shall vest at the same time and in the same proportions as the shares of Restricted
Stock held by such Stockholder as of the date of the New Issuance.’

5.2.  Exempt Issuances. The obligation to provide an Offer Notice and the right
of first offer in this Section 5 shall not be applicable in the following instances: (i) a dividend or
distribution payable pro rata to all holders of Common Stock; (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 ot 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 purposcs provided that, the issuance of such securities does not
exceed one percent (1%) of the then total number of shares of outstanding Common Stock on a
Fully Diluted Basis; or (v) pursuant to a Qualified Public Offering covering the offer and sale of
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 cxecute 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 {50 shares
of Restricted Stock which vests in equal annual installments of 33% each on January | of each of 2014 through 2016
and has a second award of 400 shares of Restricted Stock which vests in equal annual instaliments of 25% each on
June 1 of each of 2014 through 2017, then the shares of Restricled Stock purchased or acquired as a result of the
New Issuaice shall vest as follows: 9.1% of the shares of Restricted Stock shall vest on January 1 of each of 2014
througlt 2016 and 18.2% of the shares of Restricted Stock shall vest onn June 1 of each of 2014 through 2017.
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6.1.  Restrictive Legend. Each certificate representing Stock shall, ¢xcept as
otherwise provided in this Section 6, be stamped or otherwise imprinted with a legend
substantially in the following form (in addition to any legend required under applicable state
securities laws): ’

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

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

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

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

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

On or following the vesting of any Restricted Stock, upon the request of the holder and
the return of the original certificate(s) (if certificates representing the Restricted Stock were
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 under the circumstances
described in Section 6.4 or 6.5 or to an Affiliate), the holder thereof shall give written notice to
the Company of its intention to effect such sale, pledge, hypothecation or other transfer. Each
such notice shall describe the manner of the proposed sale, pledge, hypothecation or other
transfer and, if requested by the Company, shall be accompanied by either (i) an opinion of
counsel reasonably satisfactory to the Company to the effect that the proposed sale, pledge,
hypothecation or other transfer may be effected without registration under the Securities Act, or
(it) a “no action” letter from the Commission to the effect that the distribution of such securities
without registration will not result in a recommendation by the stafl 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 partnets (in the case of a.
transferor that is a partnership), stockholders (m the case of a transferor that is a corpmatlon) or
members (in the case of a transferor that is a limited liability company) of the transferor, in each
case in respeet 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 fule 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 securitics 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 rcccipt 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 palagaaph (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) days after the receipt of such notice by such
holders). The Company shall be obligated to register the Registrable Securities pursuant to this
Section 6.4 on two (2) occasions only, and not more than once in any consecutive twelve (12)
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month period. Notwithstanding anything to the contrary contained herein, the Company shall not
be required to effect a rcgistration pursuant to this Section 6.4 during the period commencing
sixty (60) days prior to the estimated filing date of, and ending on the date which is one hundred
twenty (120) days after the effective date of a registration statement filed by the Company
covering an underwritten public offering of the Common Stock under the Securities Act;
provided that, the Company is actively employing in good faith reasonable efforts to cause such
registration statement to become effective and such estimate of the filing date is made in good
faith.

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

(d)  Without the prior written consent of the Investors, the Company
will not include in any registration under this Section 6.4 any securities other than (a) Registrable
Securities, (b) shares of stock pursuant to Section 6.5 hereof, and (c) securities to be registered
for offering and sale on behalf of the Company. If the managing 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 seeurities, 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 oftering,
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 othcr 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 the
public, whether for its own account or for the account of other security holders or both (except
with respect to registration statements on Forms S-4, S-8 or any successor to such forms or
another form not available for registering the Registrable Securities for sale to the public), each
such time it will promptly give written notice to all holders of the Registrable Securitics of its
intention to do so after the initial filing but before effectiveness of the registration statement
relating thereto. Upon the written request of any such holder, received by the Company within
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ten (10) days after the giving of any such notice by the Company, to register any or all of its
Registrable Securities, thc Company will use its best efforts to cause thc 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 Sccurities 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 ail
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 Securitics. 1f any holder of
Registrable Securities disapproves of the terms of any such underwriting, it may elect to
withdraw therefrom by written notice to the Company and the underwriters of the offering. Any
Registrable Securities or other securities excluded or withdrawn from such underwriting shall be
withdrawn from such registration.

6.6. Registration on Form S-3.

@) If at any time (i)the holders of the Registrable Securities
constituting at least twenty percent (20%) of the total Registrable Securities then outstanding
request that the Company file a registration statement on Form S-3 or any successor form thereto
for a public offering of all or any portion of the shares of Registrable Securities held by such
requesting holder or holders, the reasonably anticipated aggregate price to the public of which
would cxceed $5,000,000 and (ii) the Company is a registrant entitled to use Form S-3 or any
successor form thercto to register such sharcs, then the Company shall usc its best cfforts to
register the offer and resale of the number of shares of Registrable Securitics specified in such
notice under the Sccurities Act on Form S-3 or any successor form thercto, for public sale in
accordance with the method of disposition specificd in such notice. Whenever the Company is
required by this Section 6.6 to use its best efforts to cffect 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 reccived and provide them with the opportunity to participale i
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.
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(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-1 or any comparable or successor form.

6.7. Registration 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:

(@)  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;

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

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

(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;

) 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
(1) 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
within the meaning of the Securities Act and that, in the opinion of such accountants, the
financial statements of the Company included in the registration statement or the prospectus, 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; :

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

) 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 inctluded; 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, becomé party to an
underwriling 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 accountauts 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 fecs
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 Sclling Expenses in connection
with each registration statement under Section 6.4, 6.5 or 6.6 shall be borne by the participating
sellers in proportion to the number of shares registered by each, or by such participating sellers
other than the Company (except to the extent the Company shall be a seller) as they may agree.

6.9. Indemnification and Contribution.

(a) In the event of a registration of any of thc Registrable Securities
under the Sccurities Act pursuant to Scction 6.4, 6.5 or 6.6, the Company will indemnify, defend
and hold harmless each holder of Registrable Sccurities, its officers, divectors, members and
partners, cach underwriter of such Registrable Securities thereunder and each other person, if
any, who controls such holder or underwriter within the meaning of the Securities Act, against
any losses, claims, damages or liabilities, joint or several, to which such holder, officer, director,
member, partner, undenwriter or controlling person may become subject under the Securities Act
or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof)
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arise out of or are based upon (i) any untruc statement or alleged untrue statement of any
material fact containcd in any prospectus, offering circular or other document incident to such
registration (including any related notification, registration statement under which such
Registrable Securities were tegistercd 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 fiabie in any such case if and to the extent that any such loss, claim,
damage or liability arises out of or is based upon an untrue statement 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 Securitics
Act, each officer of the Company who signs the registration statement, each dircctor of the
Company, each other seller of Registrable Securities, each underwriter and each person who
controls any underwriter within the meaning of the Sccurities Act, against all losses, claims,
damages or liabilities, joint or several, to which thc Company or such officer, director, other
setler, underwriter or controlling person may become subject under the Securities Act or
otherwise, insofar as such losses, claims, damages or liabilitics (or actions it respect thereof)
arise out of or are based upon any untrue statement or alleged untruc 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 Bluc Sky Application or arisc out of or are based upon the omission or alleged
omission to state thercin a material fact required to be stated therein or necessary to make the
statements therein not misleading, and will reimburse the Company and each such officer,
director, other seller, undenwvriter and controtling person for any legal or other cxpenses
reasonably incusred by them in connection with investigating or defending any such loss, clainy,
damage, liability or action, promptly after being so incurred, provided, howcever, that such seller
will be Hable hereunder in any such case if and only to the extent that any such loss, claim,
damage or liability arises out of or is based upon an untrue statement or alleged untrue statement
or omission or alleged omission made in reliance upon and in conformity with information
pertaining to such seller, as such, furnished in writing to the Company by such seller specifically
for use in such registration statement or prospectus. The liability of cach setier 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).

(¢)  Promptly after receipt by an indemnified party hereunder of notice
of the commencement of any action, such indemnified party shall, if a elaim in respect thereof is
to be made against the indemnifying party hereunder, notify the indemnifying party in writing
thereof, but the omission so to notify the indemnifying party shall not relieve it from any liability
which it may have to such indemnified party other than under this Section 6.9 and shall only
relieve it from any liability which it may have to such indemnified party under this Section 6.9 if
and to the extent the indemnifying party is prejudiced by such omission. In case any such action
shall be brought against any indemnified party and it shall notify the indemnifying party of the
commencement thereof, the indemnifying party shall be entitled to participate in and, to the
extent it shall wish, to assume and undertake the defense thereof with counsel reasonably
satisfactory to such indemnified party, and, after notice from the indemnifying party to such
indemnified party of its election so to assume and undertake the defense thereof, the
indemnifying party shall not be liable to such indemnified party under this Section 6.9 for any
legal expenses subsequently incurred by such indemnified party in conncetion 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 indemmnified party
and the indemnifying party and the indemnified party shall have reasonably coneluded, based on
a written opinion of counsel, that there may be reasonable defenses available to it which are
different from or additiona! to those available to the indemnifying party ot that the interests of
the indemnified party reasonably may be deemed to conflict with the interests of the
indemnifying party, the indenmified 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 elaim or action, shall, exeept 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 patty of a
release from all liability in respeet 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. Eaeh 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 rcasonably 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 Sccurities 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 ot decrec 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 notwithstanding the fact that this Section 6.9 provides for indemnification
in such case, or (ii) contribution under the Securities Act may be requircd on the part of auy such
sclling holder or any such controlling person in circumstances for which indemnification is
provided under this Section 6.9; then, and in each such case, thc 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 sccurities offered by
such registration statement, and the Company is responsible for the remaining portion; provided,
however, that, in any such case, (A) no such holder of Registrable Sccurities will be required to
contribute any amount in excess of the net proceeds received from the sale of all such
Registrable Securities offered by it pursuant to such registration statement and (B) no person or
entity guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the
Securities Act) will be entitled to contribution from any person or entity who yas 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.
4

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, dircctly 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) day period following the effective date of a registration statement of the
Company filed under the Securities Act, provided that:

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

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

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

Notwithstanding anything to the contrary in this Section 6.12, 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.

(8)  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 name and address of the transferee and the number and type of Shares
being transferred.

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

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

7.1.  Financial Reports and 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. The Company will deliver the following to the Investors:

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

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

(i)  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 cligible 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.

74.  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 Qualificd 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 under the laws of the jurisdiction in which
it is incorporated. Such Stockholder has the corporate power and authority to enter into this
Agreement and to consummate the transactions contemplated hereby.

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

(¢)  Absence of Violation. Neither the 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 such Stockholder or any contract,
commitment, indenture, lease or other agreement to which such Stockholder is a party or by
which such Stockholder or any of its assets is bound.

(d)  Binding Obligation. This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with its terms, except to the extent that such
enforceability may be limited by 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:

()  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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(@)  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 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.

(¢)  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 under the laws of the jurisdiction in which it is
incorporated. The Company has the corporate power and authority to enter into this Agreement
and to 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.

(¢)  Absence of Violation. Neither the execution and delivery of this
Agrecment nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or
provision of the certificate of incorporation or bylaws of the Company or any contract,
commitment, indenture, lease or other agreement to which the Company is a party or by which it
or any 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 bankruptey, insolvency and similar laws affecting the rights and remedies of
creditors generally, and by general principles of equity and public policy.

Section 9. Additional Shares of Stock; 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.

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

Section 13. Notices. All notices, requests, consents and other communications hereunder
to any party shalt 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: 913-815-7119

Attention: Eric Swanson, General Counsel

with a copy to:

Davis Polk & Wardwell LLP
450 Lexington Avenue

New York, NY 10017

Fax: 212-701-5937

Attention: Leonard Kreynin, Esq.

if to any Stockbolder, 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 amcnded,
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 Sccurities; provided, however, that, (i) this Section 14 and
Section 4.1(b)(ii) may only be amended with the written consent of the Company and holders of
at least a majority of the outstanding shares of Voting Common Stock, (ii) this Section 14 and
Sections 2 through and including 7 may only be amended with the written consent of the
Company and Investors holding a majority of aggregate number of shares of Voting Common
Stock owned by all the Investors, and (iii) any amendment to any provision of this Agreement
that materially adversely affects the rights of any Investor shall not be effective against such
Investor unless and until consented to in writing by such Investor. Any amendment, termination
or waiver effccted in accordance with this Section 14 shall be binding on all parties hercto,
regardless of whether such party has consented thereto,

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

Section 16. Jurisdiction and Service of Process. Any legal dispute with respect to this
Agreement shall be brought in the federal or state courts located in Wilmington, Delaware. By
execution and delivery of this Agreement, cach 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 venuc 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 thercof 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 irveparable 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 hercto are entitled at law or in equity or
pursuant hereto, cach party hereto shall be entitled to an injunction or injunctions to prevent
breaches of this Agrcement by any other party and to enforce specifically the terms and
provisions licreof in any federal or statc court to which the parties have agreed hercunder to
submit to jurisdiction. '

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

Section 19. Swrvival of Representations and Warranties. All representations and
warrantics made by the parties hereto in this Agreement shall survive (i) the execution and
delivery hereof, and (ii) any investigations made by or on behalf of the parties, and shall remain
in full force and effect following the execution and delivery of this Agreement. No claim shall be
made by a party for any alleged mistgpresentation 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 petiod 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 contemporaneous 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]

30



EXHIBIT I
FORM OF
INSTRUMENT OF ADHERENCE

The undersigned, , in order to become the owner oi 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 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 shal!
become a part of said Investor Rights Agreement immediately upon execution by the
undersigned hereto and acceptance thereof by the Company.

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

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




EXHIBIT II
FORM OF

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

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

a Delaware corporation (the “Company”), hereby agrees to become a party to that certain
Investor Rights Agreement dated as of , 20, (the “Investor Rights Agreement™),
among the Company and the other parties thereto, and to be bound by all provisions thereof. The
undersigned agrees to become a Stockholder (as defined in the Investor Rights Agreement) under
the terms of the Investor Rights Agreement 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 fully vested (as such vesting schedule is described in the Restricted Stock Agreement),
this Instrument of Adherence shall be null and void.

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

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

OF

INDEXUNIVERSE LLC

THIS FIFTH AMENDED AND RESTATED LIMITED LIABILITY COMPANY
AGREEMENT (“Agreement”) of INDEXUNIVERSE LLC, a Delaware limited 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
DEFINED TERMS

Section 1.1 Definitions. Unless the context otherwise requires, the terms defined in
this Article I shall, for the purposes of this Agreement, have the meanings herein specified.

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

“Affiliate” means with respect to a Person, any other Person that, directly or indirectly,
controls, is controlled by, or is under common control with, the specified Person. As used in this
definition, the term “control” means the possession, directly or indirectly, of the power to direct
or cause the direction of the management and policies of an entity, whether through ownership of
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voting securities, by contract or otherwise. Ownership of more than fifty percent (50%) of the
beneficial interests of an entity shall be conclusive evidence that control exists.

“Agreement” means this Operating Agreement, as amended, modified, supplemented or
restated from time to time.

“Bendigo™ means Bendigo Holdings IV LLC, a Delaware limited liability company.
“Board of Managers” means as defined in Section 6.1.
“Business” means as defined in Section 3.1{a).

“Capital Account” means, with respect to any Member, the capital account maintained
for such Member in accordance with the provisions of Article IV hereof.

“Capital Contribution™ means, with respect to any Member, the aggregate amount of
money and the initial Gross Asset Value of any property (other than money) contributed to the
Company pursuant to Article 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 Sccret) 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.

“C8™ 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);

(©) any other cash expended by the Company for business operations; and

(d) the establishment of appropriate reserves by the Board of Managers for
debt service, to provide working capital or any other contingency of the Company.

“Depreciation™ means, for each Fiscal Year or other period, an amount equal to the
depreciation, amortization or other cost recovery deduction allowable with respect to an asset for
such Fiscal Year or other period; provided, however, that if the Gross Asset Value of an asset
differs from its adjusted basis for federal income tax purposes at the beginning of such Fiscal
Year or other period, Depreciation shall be an amount that bears the same ratio to such beginning
Gross Asset Value as the federal income tax depreciation, amortization or other cost recovery
deduction with respect to such asset for such Fiscal Year or other period bears to such beginning
adjusted tax basis; and provided further, that if the federal income tax depreciation, amortization
or other cost recovery deduction for such Fiscal Year or other period is zero, Depreciation shall
be determined with reference to such beginning Gross Asset Value using any reasonable method
selected by the Board of Managers.

“EBITDA™ means, for any fiscal period, the Company’s consolidated net income plus (1}
interest expense, (2) provision for income taxes, (3) depreciation expense and (4) amortization
expense, with each such item computed i1 accordance with generally accepted accounting
principles.

“Fiscal Year” means (i) the period commencing upon the formation of the Company and
ending on December 31, 2003 and (ii) any subsequent twelve (12) month period commencing on
January 1 and ending on December 31,

“Gross Asset Value™ means, with respect to any asset, such asset’s adjusted basis for
federal income tax purposes, except as follows:

(a)  the initial Gross Asset Value of any asset contributed by a Member to the
Company shall be the gross fair market value of such asset, as agreed to by the contributing
Member and the Board of Managers;

(b  the Gross Asset Value of all Company assets shall be adjusted to equal
their respective gross fair market values, as determined by the Board of Managers, as of the
following times: (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 (111) the liquidation of the Company within

[
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the meaning of Treasury Regulations Section 1.704-1(b)(2)(ii)(g); provided, however, that
adjustments pursuant to Clause (i) and Clause (ii} of this sentence shall be made only if the
Board of Managers reasonably determines that such adjustments are necessary or appropriate to
reflect the relative economic interests of the Members in the Company;

(¢)  the Gross Asset Value of any Company asset distributed to any Member
shall be the gross fair market value of such asset on the date of distribution, as determined by the
Board of Managers; and

(d)  the Gross Asset Values of Company assets shall be adjusted to reflect any
adjustments to the adjusted basis of such assets pursuant to Code Section 734(b) or Code
Section 743(b), but only to the extent that such adjustments are taken into account in determining
Capital Accounts pursuant to Treasury Regulations Section 1.704-1{b)(2)(iv)(m).

If the Gross Asset Value of an asset has been determined or adjusted pursuant to Paragraph (a) or
Paragraph (b) above, such Gross Asset Value shall thereafter be adjusted by the Depreciation
taken into account with respect to such asset for purposes of computing Profits and Losses.

“Gross Revenue” means the gross revenue of the Company for each Fiscal Year, or part
thereof, arising from the ordinary course of the Company’s business. Gross revenue shall not
include Capital Contributions or, unless otherwise agreed by the Board of Managers, any loan
proceeds received by the Company.

“Member” means any Person executing this Agreement and any Person admitted as an
Additional Member or a Substitute Member pursuant to the provisions of this Agreement, in
such Person’s capacity as a Member of the Company, and “Members” means two (2) or more of
such Persons when acting in their capacities as Members of the Company.

“Net Cash Flow” means, for each calendar month, Fiscal Year or other period of the
Company for which it must be determined, the Gross Revenue of the Company from all sources
other than Capital Contributions, less Current Operating Expenditures.

“Option” means an option to buy Units issued 1o a service provider of the Company in
accordance with the 2011 Index Publications LLC Incentive Compensation Plan.

“Percentage Interest” means a Member's Percentage Interest as described in Schedule A,
as amended from time to time. A Member’s Percentage Interest shall equal the number of Units
held by such Member divided by the number of Units outstanding.

“Permanently Disabled” means as defined in Section 22(e)(3) of the Code.

“Person” includes any individual, corporation, association, partnership (general or
limited), joint venture, trust, estate, limited liability company, or other legal entity or
organization. -

“Profits” or “Losses” means, for each Fiscal Year, an amount equal to the Company’s
taxable income or loss for such Fiscal Year, determined in accordance with Section 703(a) of the
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Code (but including in taxable income or loss, for this purpose, all items of income, gain, loss or
deduction required to be stated separately pursuant to Section 703(a)(1) of the Code), with the
following adjustments:

(a)  any income of the Company exempt from federal income tax and not
otherwise taken into account in computing Profits or Losses pursuant to this definition shall be
added to such taxable income or loss;

{(b)  any expenditures of the Company described in Section 705(a}(2)(B) of the
Code (or treated as expenditures described in Section 705(a)(2)}(B) of the Code pursuant to
Treasury Regulations Section 1.704-1(b)(2)(iv)(1)) and not otherwise taken into account in
computing Profits or Losses pursuant to this definition shall be subtracted from such taxable
income or loss;

() in the event the Gross Asset Value of any Company asset is adjusted in
accordance with Paragraph (b) or Paragraph (c) of the definition of “Gross Asset Value” above,
the amount of such adjustment shall be taken into account as gain or loss from the disposition of
such asset for purposes of computing Profits or Losses;

(d)  gain or loss resulting from any disposition of any asset of the Company
with respect to which gain or loss is recognized for federal income tax purposes shall be
computed by reference to the Gross Asset Value of the asset disposed of, notwithstanding that
the adjusted tax basis of such asset differs from its Gross Asset Value:

(¢) in lieu of the depreciation, amortization and other cost recovery
deductions taken into account in computing such taxable income or loss, there shall be taken into
account Depreciation for such Fiscal Year or other period, computed in accordance with the
definition of “Depreciation” above; and

H notwithstanding any other provisions of this definition, any items which
are specially allocated pursuant to Section 9.2 hereof shall not be taken into account in
computing Profits or Losses.

“Property” means all of the assets and property now owned or hereafter acquired by the
Company.

“Rodber” means Rodber Investments, Ltd., incorporated in the Bailiwick of Jersey with
company registration number 109732,

“Subsidiaries” means any Person which is not an individual in which the Company owns,
directly or indirectly, more than fifty percent (50%) of the equity interests.

“Substitute Member” means a Person who is admitted to the Company as a Member
pursuant to a transfer from an existing Member pursuant to Section 7.1 or 7.2 hereof. Each
Substitute Member shall thereafter be named as a “Member™ on an amended Schedule A to this
Agreement. '
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“Tax Matters Representative” has the meaning set forth in Article X1 hereof.

“Trade Secrets” means information relating to the Company, without regard to form,
including, but not limited to, technical or nontechnical data, formulas, patterns, compilations,
programs, products, devices, methods, techniques, drawings, blueprints, processes, financial
data, financial plans, product plans or 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 with a merger, acquisition, sale, or similar reorganization or
transaction, including issues of new stock or other ownership interests, or the exercise of options,
warrants, debentures or other convertible instruments, or a redemption of other interests in the
Member, and any similar transactions involving the stock or other ownership interests of such
Member), the effect of which is that the Persons who owned at least fifty-one percent (51%) of
the outstanding stock or other ownership interests in such Member at the time this Agreement is
signed, no longer own at least fifty-one (51%) of such stock or other ownership interests, then a
Transfer shall also be deemed to have occurred with regard to the Units owned by such Member.

“Treasury Regulations” means the income tax regulations, including temporary
regulations, promulgated under the Code, as such regulations may be amended from time to time
(including corresponding provisions of succeeding regulations).

“Units” means units representing an ownership interest in the Company.

*Unrecovered Capital” means the aggregate Capital Contributions of a Member reduced
by any distributions in excess of the aggregate Profits allocated to such Member.

ARTICLE 1
FORMATION AND TERM

Section 2.1  Formation.
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(a)  The Members hereby agree to continue the Company as a limited liability
company pursuant to the provisions of the Act, and agree that the rights, duties and liabilities of
the Members shall be as provided in the Act, except as otherwise provided herein. The Members
have previously filed the Certificate.

(b)  The name and mailing address of each Member and the number of Units
owned by such Members through the date of this Agreement is listed on Schedule A attached
hereto. The Board of Managers shall update Schedule A, from time to time, as may be necessary
to accurately reflect the information therein. Any amendment or revision to Schedule A made in
accordance with this Agreement shall not be deemed an amendment to this Agreement. Any
reference in this Agreement to Schedule A shall be deemed to be a reference to Schedule A, as
amended and in effect from time to time. '

Section 2.2 Name. The business and affairs of the Company shall be conducted under
the name “Index Publications LLC” and such name shall be used at all times in connection with
the Company’s business and affairs, except to the extent the Board of Managers agrees to the use
by the Company of assumed names or other trade names or fictitious names. The Company’s
officers shall execute such assumed or fictitious name certificates as may be desirable or required
by law to be filed in connection with the formation of the Company and shall cause such
certificates to be filed in all appropriate public records. :

Section 2.3 Term. The term of the Company commenced on the date the Certificate
was filed and shall continue perpetually, unless the Company is dissolved in accordance with the
provisions of this Agreement.

Section 2.4  Registered Agent and Office. The Company’s registered agent and office
in Delaware shall be 2711 Centerville Road, Suite 400, City of Wilmington, County of New
Castle. At any time, the Board of Managers may designate another registered agent and/or
registered 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 H1

PURPOSE AND POWERS OF THE COMPANY

Section 3.1  Purpose.
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()  The purpose of the Company is to conduct any lawful business in any state
or foreign country in which the Company is authorized to do business, and the carrying on of all
activities necessary or incidental to the foregoing purposes (the “Business™).

(b) In no event shall this Agreement be held or construed to imply the
existence of a general partnership or joint venture among the Members with regard to matters,
trades or businesses or enterprises outside the scope of this Company, and no Member shall have
any power or authority under this Agreement to act as the agent or representative of the
Company or any other Member with regard to any matter beyond the scope of this Company.

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 1o 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;

(¢)  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; .

(H subject to the provisions of Article XII, to indemnify certain Persons in
accordance with the Act and to obtain any and all types of insurance;

(2) 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) 1o pay. collect, compromise, litigate, arbitrate or otherwise adjust or settle
any and all other claims or demands of or against the Company or to hold such proceeds against
the payment of contingent liabilities; and
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) 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 IV
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.

Section4.2  Member’s Units. A Member’s Units shall for all purposes be personal
property. A Member has no interest in specific Company property, unless and until distributed
to such Member.

Section4.3  Status of Capital Contributions.

(a) 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. :

(¢) No Member shall be required to lend any funds or make Capital
Contributions to the Company to make any additional Capital Contributions to the Company.
No Member shall have any personal liability for the repayment of any other Member’s Capital
Contributton.

Section4.4  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 all of the Units of the assignor of the Units so acquired by such
Member, the original Capital Account of such Member and its Capital Contributions shall be in
proportion to the Units it acquires, and the Capital Account of the assignor who retains Units,
and the amount of its Capital Contributions, shall be reduced in proportion to the Units it retains.

(b)  The Capital Account of each Member shall be maintained in accordance
with the following provisions:

(1) © 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
liabilites that are assumed by such Member or that are secured by any Company
assets distributed to such Member,

(i)  to such Member's Capital Account there shall be debited the
amount of cash and the Gross Asset Value of any Company assets distributed to
such Member pursuant to any provision of this Agreement, such Member’s
distributive share of Losses, special allocations of loss and deduction, and the net
amount of any liabilities of such Member that are assumed by the Company or
that are secured by any property contributed by such Member to the Company;

(1)  in determining the amount of any liability for purposes of this
Section 4.4(b), there shall be taken into account Section 752(c) of the Code and
any other applicable provisions of the Code and the Treasury Regulations; and

(iv)  provided that in the event that there are outstanding Options, the
provisions of Proposed Treasury Regulation Section 1.704-1(b)(2)(1v)(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.

10
ATL 19290995v1



Section4.6  Options.

(a)  The Board of Managers is authorized to cause the Company to issue
Options to officers, directors, employees, consultants, independent contractors or other service
providers of the Company or its Affiliates, in its sole discretion, pursuant to written agreements.

(b)  Exercise of Options. [n the event of the exercise of an Option, the
exercising Person shall have a Capital Account equal to the exercise price of such Option plus
the Profits or Losses allocated to the exercising Person in accordance with this Section 4.6.
Upon exercise of an Option, the provisions of Proposed Treasury Regulation Section 1.704-
1(b)2)iv)(h)(2).and (s) shall apply (or in the event that Proposed or Final Treasury Regulations
applicable to compensatory options are promulgated, at the sole discretion of the Board, such
Proposed or Final Treasury Regulations) to adjust the Capital Accounts of the Members so that
the Capital Account of cach Member equals the amount such Member would receive in the event
all of the assets of the Company were sold for their Gross Asset Value, all of the liabilities of the
Company s were paid (including the payment for any outstanding Options) and the proceeds
distributed in accordance with Section 13.4,

ARTICLE V
MEMBERS, MEETINGS AND AMENDMENTS

Section 5.1 Powers of Members. The Members shall have the power to exercise any
and all rights or powers granted to the Members pursuant to the express terms of this Agreement
including without limitation (a) the right to remove a member of the Board of Managers other
than the Investor Board Members (as hereinafler 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. [f 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 ouistanding
Units of the Company. Unless otherwise waived in writing by all Members, such Members shall
provide ten {10) days notice of the meeting, and the notice shall set forth the purpose or purposes
of the special meeting. Only business within the purpose or purposes described in the notice
may be conducted at a special meeting. Subject to any express provision of law or this
Agreement, the presence, in person or by proxy, of Members holding a majority of the votes
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shall constitute a quorum for the transaction of business at such meetings. Members may also
agree to conduct such meetings by telephone conference. :

Section 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 with paragraph (b) below, the Board of
Managers may cause the issuance Units to an Additional Member in exchange for cash, property
or services or any combination thereof, at the sole discretion of the Board of Managers.

(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.

{¢) 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.

Section5.5  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 (i) no amendment may adversely affect CS, Chartered or Rodber in such a way as to
discriminate against any of such Members compared to any of the other Members without the
prior written approval of the affected Member.

Section 5.6  Confidentiality Obligations of Members. Each Member expressly
covenants and agrees that neither such Member nor any of its Affiliates (to the extent any such
Affiliate has received Confidential Information or Trade Secrets) will disclose, divulge, furnish
or make accessible to anyone (other than the Company or any of its Affiliates or representatives)
any Confidential Information or Trade Secrets, or in any way use any Confidential Information
or Trade Secrets in the conduct of any business; provided, however, that nothing in this
Section 5.6 will prohibit the disclosure of any Confidential Information or Trade Secrets
(1) which is required to be disclosed by the Member or any such Affiliate in connection with any
court action or any proceeding before any Authority; (1) 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 transferces who
reasonably require access to such information for evaluative purposes and who are bound by
commercially reasonably non-disclosure agreement, provided, however, that in the case of a
disclosure contemplated by clause (i), to the extent reasonably practicable no disclosure shall be
made until the Member shall give notice to the Company of the intention to disclose such
Confidential Information or Trade Secrets so that the Company may contest the need for
disclosure, and the Member will cooperate (and will cause its Affiliates and their respective
representatives to cooperate) with the Company in connection with any such proceeding.

Section 5.7  Drag-Along Right.

_ (a) In the event that Members holding a majority of the Units (“Transferring
Member(s)™) propose to Transfer Units representing at least a majority of the outstanding Units
in one or more related transactions (a “Company Sale”) to a bona fide third party purchaser (the
“Proposed Purchaser”), then the Transferring Members shall have the right to require that the
other Members (the “Drag-Along Sellers™) sell their Units to the Proposed Purchaser on the same
terms and conditions as are applicable to the proposed Transfer by the Transferring Member.

(b) The Transferring Members shall notify the Drag-Along Sellers in writing
of such proposed Transfer (the “Company Sale Notice™). The Company Sale Notice shall set
forth: (i) the name and address of the Proposed Purchaser; (ii) a copy of the written proposal
pursuant to which a Company Sale will be effected containing all of the material terms and
conditions thereof, including the number of Units proposed to be Transferred by the 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.

©) The closing of any purchase by the Proposed Purchaser under this
Section 5.7 shall be held at the principal offices of the Company or at such other locations as the
Transferring Members and the Proposed Purchaser shall agree, on the closing date set forth in the
Company Sale Notice. At the closing of any purchase by the Proposed Purchaser, (i) the
Drag-Along Sellers shall deliver their Units free and clear of all liens and encumbrances other
than liens or encumbrances created pursuant to this Agreement accompanied by all other
documents necessary for the effective transfer thereof: and (ii) the Proposed Purchaser shall
deliver to the Drag-Along Sellers the Drag-Along Purchase Price for their Units in accordance
with the terms and conditions set forth in the Company Sale Notice.

Section 5.8  Tag-Along Right

{a) If Member(s) (“Selling Member™) holding more than twenty-five percent
(25%) of the Units proposes to Transfer to anv 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; (i1} a copy
of the written proposal pursuant to which a sale of the Units will be effected containing all of the
material terms and conditions thereof, including the number of Units proposed to be Transferred
by the Selling Member; (iii) the price to be paid (the “Tag-Along Purchase Price”™}; (iv) the terms
and conditions of payment offered by the Proposed Purchaser; and (v) the date and location of
and procedures for selling the Units to the Proposed Purchaser.

(b) Each Participation Member shall have the right .to Transfer to the
Proposed Purchaser that number of Units which is equal to (i) a fraction of which the numerator
is such Participation Member's Percentage Interest (or, if a Participation Member shall elect,
any lesser percentage) and the denominator is the Percentage Interests of all Participation
Members electing to sell plus the Percentage Interest of the Selling Member times (it) the
number of Units proposed to be purchased, at the same price per Unit and on the same terms and
conditions as are applicable to the proposed transfer by the Selling Member (and, if and to the
extent a Participation Member shall exercise such right, then the Units to be transferred by the
Selling Member shall be correspondingly reduced). A Participation Member must notify the
Selling Member within twenty (20) days after receipt of the Notice of Transfer, if 1t desires to
accept such offer and to 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 déemed 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 Rights 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)  Ifany or all of the Members fail to exercise their preemptive rights within
the Election Period, the Units covered by the Preemptive Rights Notices that are not to be
purchased by Members pursuant to this Section 5.9, may then be issued to Persons for exactly
the same consideration and other terms and conditions provided therein; provided, however, that
such Person acquiring the Units in question shall not become a Substitute Member unless he has
been approved in such capacity under the provisions of Article VIl

ARTICLE V1
MANAGEMENT

Section 6.1 Manarement of the Companv.

(&) The Company shall be managed by a Board of Managers. The initial
members of the Board of Managers shall be James C. Wiandt, Donald Friedman, one person (the
“Charter Designee™) to be designated by Charter, initially Charles Stroller, one person (the “CS
Designee”) to be designated by CS, 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 ali of the Units owned by such member of the Board of
Managers or his Affiliates (or CS or Charter, in the case of the CS Designee or Charter
Designee) to other than a Permitted Transferee. Upon the death, resignation, removal or
disability of a member of the Board of Managers, the Members shall elect a new member of the
Board of Managers. In the event of the death, removal, resignation or disability of an Investor
Board Member, the Members agree to vote their Units in favor of the individual designated by
Charter or CS, as applicable; as the Investor Board Member to succeed the prior Investor Board
Member.

{b)  The Board of Managers may from time to time elect to.increase the
number of members of the Board of Managers: provided that such increase is approved by at
least one of the Investor Board Members. Such additional members of the Board of Managers
shall be selected by the then current Board of Managers.

(c)  The authority to vole on management affairs and other actions affecting
the Company shall be shared equally between the individuals serving as members of the Board
of Managers. Except as otherwise specifically provided herein, the affirmative vote of a 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 shall meet as often as may be reasonably necessary, as determined in the reasonable
discretion of James C. Wiandt. The actions of the Board of Managers, when taken in accordance
with this Agreement, shall bind the Company.

(d)  No decision of the Board of Managers shall be made except at a meeting
duly called with at least one (1) day’s written notice, specifying the agenda for the meeting
(which notice may be waived by any of the Managers, and such notice and agenda requirements
will be deemed to have been waived if the member of the Board of Managers participates in the
meeting and has been provided with an agenda for the meeting, unless the member of the Board
of Managers objects at the outset of such meeting). Meetings may be held telephonically
whereby each of the members of the Board of Managers participating can hear each of the other
members of the Board of Managers. Action by the Board of Managers may also be taken and
represented by the wntten 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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(H 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 fong as Rodber is a
Member, Rodber shall be entitled to appoint a representative (the “Observer”) who shall be
permitted to attend all meetings of the Board of Managers in a non-voting observer capacity
{except as expressly provided herein), which observation right shall include the ability to
participate in discussions of the Board of Managers, and shall provide such representative with
copies of all notices, minutes, written consents, and other materials that it provides to members
of the Board of Managers, at the time it provides them to such members. The observation right
must be exercised in person. The Observer agrees that so long as he shall exercise his
observation right {i) he shall hold in strict confidence all information and materials that he may
receive or be given access to in connection with meetings of the Board of Managers and to act in
a fiduciary manner with respect to all information so provided (provided that this shall not limit
his ability to discuss such matters with his legal counsel, as necessary), and (ii}) the Board of
Managers may withhold from him certain information or material furnished or made available to
the Board of Managers or exclude it from certain confidential “closed sessions” of the Board of
Managers if the furnishing or availability of such information or 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)  Ifat 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 62  Powers of the Board of Managers.

(a)  Except as otherwise specifically provided in this Agreement or in any
agreement to which the Company is a party, the Board of Managers shall have full, exclusive and
complete discretion, right, power, and authority to manage, control and make all decisions
affecting the business and affairs of the Company and to do or cause to be done any and all acts,
at the expense of the Company on the terms provided herein, deemed by the Board of Managers
to be necessary or appropriate to effectuate the business of the Company purposes and objectives
of the Company as set forth in this Agreement.
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{b)  The following actions shall not be taken by the Company without the
approval of the Board of Managers.

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

(1)  Selling, exchanging, conveying, transferring or otherwise
disposing of all or any part of any property held by the Company or causing the sale, exchange,
conveyance, transfer or disposition of the property of any Subsidiary in excess of $250,000.00 in
a single or series of transactions;

(11)  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 54,000,000 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 t{o 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;

{viy  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.

(¢)  Notwithstanding anything contained herein to the contrary, the approval
by the Board of Managers of the annual compensation of fames 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,
(i1) 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 without the
approval of at least one of the Investor Board Members.

(i) Acquiring substantially all the assets, equity or business of any
Person (in a single transaction or series of related transactions) unless the aggregate
consideration to be paid in respect of such acquisition does not exceed the greater of (X)
$2,500,000 or (y) 3.5 times the Company’s EBITDA for the most recently completed fiscal year;

(i)  Incurring indebtedness for money borrowed in an aggregate excess
of the greater of (x) $2,500,000 or (y) two times the Company’s EBITDA for the most recently
completed fiscal year,

(iit)  The adoption or amendment of any management equity plan other
than adoption of a plan or plans providing for the issuance of options, restricted stock, phantom
appreciation rights or any other incentive grants to acquire up to 200,000 Units (or their
equivalent) to employees and consultants of the Company; or

(iv)  The entry into, or amendment of the terms of, any transaction
between the Company and any Member, manager or officer thereof (or their respective Affiliates
and family members),

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 other than the Board of Managers and the duly appointed
officers or other authorized agents of the Company shall be an agent of the Company or have any
right, power or authority to transact any business in the name of the Company or to act for or on
behalf of or to bind the Company.

Section 6.4  Reliance by Third Parties. Any Person dealing with the Company or the
Board of Managers may rely upon a certificate signed by a member of the Board of Managers as
to:

(a)  the identity of the members of the Board of Managers;

{b) the existence or non-existence of any fact or facts which constitute a
condition precedent to acts by the Board of Managers or in any other manner germane to the
affairs of the Company;

(¢)  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 V11

ASSIGNABILITY OF MEMBER INTERESTS

Section 7.1  Assignability of Units. Except as otherwise provided in this Article VII,
no Member may Transfer the whole or any part of its Units or any fractional or beneficial
interest therein. In no event may a Member Transfer any Units, other than in accordance with
Section 7.2, without the prior written consent of the Board of Managers. If a Member transfers
Units in accordance with this Article VII, such Transfer shall, nevertheless, not entitle the
assignee to become a Substitute Member or 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, (iil) 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 Recognition of Assignment by Company or Other Members. No
assignment, or any part thereof, that is in violation of this Article VII shall be valid or effective,
and neither the Company nor the Board of Managers or any Member shall recognize the same for
any purpose of this Agreement, including the purpose of making distributions of Net Cash Flow
pursuant to this Agreement with respect to such Units or part thereof. Neither the Company nor
the Board of Managers shall incur any liability as a result of refusing to make any such
distributions to the assignee of any such invalid assignment.

Section 7.4  Effective Date of Assignment.. Any valid assignment of a Member’s
Units, or part thereof, pursuant to the provisions of this Article VII shall be effective as of the
close of business on the day preceding the closing of the transaction evidencing the assignment.
The Company shall, from the effective date of such assignment, thereafter pay all further
distributions on account of the Units (or part thereof), so assigned, to the assignee of such Units,
or part thereof. As between any Member and its assignee, Profits and Losses for the Fiscal Year
of the Company in which such assignment occurs shall be apportioned for federal income tax
purposes in accordance with any convention permitted under Section 706(d) of the Code and
selected by the Board of Managers.

Section 7.5  Right of First Refusal on Transfers.

(a) Except in the case of a Transfer to a Permitted Assignee, if a Member (a
“Selling Member™) proposes to Transfer any Units to another Person (the “Offered Units™), such
Selling Member shall first provide written notice (the “Selling Member’s Notice™) of such offer
to the Company and to all other Members 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 night 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™). 1f 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(¢). If the Company does not éxercise 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 commericing on the expiration of the Company
Option Period (the “Offerces” Option Period™), the Offeree Members will have the right of first
refusal to purchase their pro rata share of the Rejected Units from the Selling Member at the
.same price and subject to the same material terms and conditions as described in the Selling
Member’s Notice. If less than all of the Offeree Members desire to purchase the Rejected Units,
those members desiring to purchase the Rejected Units shall have the right to purchase all
remaining Rejected Units in a pro rata manner up to and including all remaining Rejected Units
in the same proportion to the pro rata share that each owns as compared to the pro rata share
owned by all Members desiring to purchase the remaining Rejected Units. The Offeree
Members may exercise such right of first refusal and, thereby, purchase their pro rata share of the
Rejected Units by notifying the Selling Member in writing before the expiration of the Offeree’s
Option Period (an “Offeree’s Election Notice™).

(dy  Payment of the purchase price for Offered Units will be made within 10
days after the latest of the Company’s Election Notice or an Offeree’s Election Notice, as the
case may be, was provided and will be made for Offered Units purchased by the Company and
the Offeree Members in cash or by check. If the Offering Price includes consideration other than
cash, the cash equivalent value of the non-cash consideration will be determined by the Board of
Managers in good faith, which determination will be binding upon all of the parties to such
transaction, absent fraud.

Section 7.6 Limitations on Transfer. No Transfer of Units may be effectuated unless
in the opinion of counsel satisfactory to the Board of Managers, the Transfer (a) would not result
in the close of the Company’s tax year or the termination of the Company within the meaning of
Section 708(b) of the Code; (b) would comply with the Securities Act of 1933 and applicable
securities laws of any other jurisdiction; and (¢) would not violate any other applicable laws.

ARTICLE VI
DISTRIBUTIONS TO MEMBERS

Section 8.1 Net Cash Flow.

{a)  Subject to Section 8.1{b), Net Cash Flow shall be distributed at such times
as determined by the Board of Managers. Except as otherwise provided in this Article VIII, all
distributions of Net Cash Flow, other than upon a liquidation of the Company, shall be made to
the Members in accordance with their Percentage Interests. The Company shall adjust
subsequent distributions of Net Cash Flow to the Members as necessary to assure that the
relative amounts of Net Cash Flow received in respect of operations or capital transactions in a
particular Fiscal Year correspond with the Members® Percentage Interests (as finally determined
for such Fiscal Year in accordance with the definition of “Percentage lnterest” in Article |
hereof).
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(b)  Notwithstanding the foregoing, to the extent Net Cash Flow is available,
the total distributions (“Minimum Distributions™) to a Member for each Fiscal Year (and the 90-
day period following such Fiscal Year) shall not be less than an amount equal to the product of
(x) the Company’s net taxable income allocated to such Member for such Fiscal Year and all
prior Fiscal Years for federal income tax purposes other than as a result of the application of
Section 704(c) of the Code, multiplied by (y) the highest marginal federal tax rate for an
individual set forth in Section | of the Code plus the rate of tax for residents of the state of
California, afer taking into account the federal income tax deduction for such taxes, reduced by
all prior distnibutions 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 bevond the amount to which a Member would be
entitled in the absence thereof, the excess portion shall be considered a prepayment of future
distributions of Cash Flow allocable to such Member; provided that adjustments to any such
future distributions to that Member shall not decrease his aggregate Cash Flow distributions
below an amount necessary to meet the Minimum Distribution requirement for such Member for
subsequent Fiscal Years. If upon 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  Withholding. 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
atlocation to the Company or the Members shall be treated as amounts distributed to the
Members pursuant to this Article VIII for all purposes of this Agreement. The Board of
Managers is authorized to withhold from distributions, or with respect to allocations, to the
Members and to pay over 1o 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 XI1l, the Company shall not, without the
prior written consent of C8, make any distribution to the Members other than from Net Cash
Flow. Notwithstanding any provision to the contrary contained in this Agreement, the Company
shall not make a distribution to any Member on account of its Units in the Company if such
distribution would violate the Act or other applicable law,

ARTICLE IX
ALLOCATIONS

Section9.1  Profits and losses. All Profits and Losses from operations (as
distinguished from gains or losses from a liquidation and winding up of the Company as
described in Article XIII) for each Fiscal Year (or part thereof), as determined by the Company’s
accountants, shall be allocated as follows:
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{a)  Profits. After giving effect to the special allocations set forth this
Article IX, Profits for each Fiscal Year shall be allocated in the following order and priornty:

(1) First, among the Members in proportion to and in the reverse order
to which any Losses were allocated to them pursuant to Section 9.1(b) below until
the cumulative Profits allocated pursuant to this Section 9.1(a)(i) equal the
cumulative Losses allocated pursuant to Section 9.1(b); and

(i)  Second, to the Members in accordance with their Percentage
Interests, as finally calculated and determined as of the last day of such Fiscal
Year {in accordance with the definition of “"Percentage Interest” under Article [).

{b)  Losses. After giving effect to the special allocations set forth this
Article IX, Losses for cach Fiscal Year shall be allocated in the following order and priority:

{1} 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

(1)  The balance to the Members in accordance with their Percentage
Interests, as finally calculated and determined as of the last day of such Fiscal
Year (in accordance with the definition of “Percentage Interest” under Article I).

No Losses shall be allocated to any Member to the extent that such Losses would result in an
Adjusted Capital Account Deficit. Any Losses disallowed under the foregoing sentence shall be
reallocated among the remaining Members. “Adjusted Capital Account Deficit” means the
Member has a deficit balance in its “Capital Account” after giving effect to any amounts the
Member is obligated {o contnibute or restore to the Company pursuant to the penultimate
sentences of Treasury Regulations Sections 1.704-2(g)(1) and 1.704-2(1)(5).

Section9.2  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 Mimmum Gain during a Company fiscal year so that an allocation is required by
Treasury Regulations Section 1.704-2(f), then each Member shall be specially allocated items of
income and gain for such year (and, if necessary, subsequent fiscal years) equal to such
Member’s share of the net decrease in Company Minimum Gain as 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 Gain” 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 Minimum 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 vears) 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 the

‘meaning set forth in Treasury Regulation Section 1.704-2(i)(3).

©) Qualified Income Offset If a Member unexpectedly receives an
adjustment,  allocation, or  distribution described in  Treasury  Regulations
Sections 1.704-1(b)(2)(i1}(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(1)(5).

{(d)  Allocation of Nonrecourse Liability Deductions. Deductions atiributable
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(b)(4).

(H Advice of Accountants. Allocations made by the Board of Managers

under this Section 9.2 in reliance upon the advice of the Company’s accountants shall be deemed

to be made pursuant to any fiduciary obligation to the Company and the Members.

(g)  Section 754 Election. To the extent an adjustment to the adjusted tax basis
of any Company asset pursuant to Code Section 734(b) or Code Section 743(b) s required,
pursuant to Treasury Regulations Section 1.704-1(b)(2)(iv)(m), to be taken into account in
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determining Capital Accounts, the amount of such adjustment to the Capital Accounts shall be
treated as an item of gain (if such gain or loss increases the basis of the asset) or loss (if the
adjustment decreases such basis) and such ‘gain or loss shall be specially allocated to the
Members in a manner consistent with the manner in which their Capital Accounts are required to
be adjusted pursuant to such Section of the Treasury Regulations.

(h)  Imputed Interest. If any Member makes a loan to the Company, or the
Company makes a loan to any Member, and interest in excess of the amount actually payable is
imputed under Code Sections 7872, 483, or 1271 through 1288 or corresponding provisions of
subsequent Federal income tax law, then any item of income or expense attributable to any such
imputed interest shall be allocated solely to the Member who made or received the loan and shall
be credited or charged to its Capital Account, as appropriate.

1) 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.

Q) Share of Excess Nonrecourse Liabilities. For purposes of calculating a
Member’s share of “excess nonrecourse liabilities™ of the Company (within the meaning of
Treasury Regulation Section 1.752-3(a)(3)), the Members intend that they be considered as
sharing profits of the Company in proportion to their respective Percentage Interests.

(k)  Curative Allocations. The allocations set forth in this Section 9.2
(collectively the “Regulatory Allocations™) are intended to comply with certain requirements of
Treasury Regulations Section 1.704-1 and Section 1.704.2.  Notwithstanding any other
provisions of this Article IX (other than the Regulatory Allocations), the Board of Managers
shall, with the advice and assistance of the Company’s tax accountants, take the Regulatory
Allocations into account in allocating other Profits, Losses, and items of income, gain, loss,
deduction and Code Section 705(2)(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, Losses or any other items
allocable to any period, Profits, Losses and any such other items shall be determined on a daily,
monthly or other basis, as determined by the Board of Managers using any method that is
permissible under Section 706 of the Code and the Treasury Regulations thereunder.

(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 [X 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)  aprofitand loss statement and a balance sheet of the Company;
{by  the balance in each Member’s Capital Account; and

() such other information as reasonably shall be necessary for the Members
to be advised of the financial status and results of operations of the Company.
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Section 104  Additional Information Rights for CS, Bendigo and Charter.

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

(1) 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 vear ending December 31, 2010) accompanied by an opinion of an independent accounting
firm of recognized national standing;

(i1)  Assoon as available, but within 45 days after the end of each fiscal
quarter of the Company, unaudited consolidated statements of income and cash flows of the
Company and its Subsidiaries as of the end of such quarterly period and for the period from the
beginning of the relevant fiscal year to the end of such quarterly period, and unaudited
consolidated balance sheets of the Company and its Subsidiaries as of the end of such quarterly
period, setting forth in each case comparisons to the Company's quarterly budget and to the
corresponding quarter in the preceding fiscal year, all prepared in accordance with generally
accepted accounting principles, consistently applied, subject to the absence of footnote
disclosures and to normal year-end adjustments for recurring accruals (which shall not be
material either individually or in the aggregate);

(i)  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 vear, and
promptly upon preparation thereof any other significant budgets prepared by the Company, and
any material revisions of such annual or other budgets.

(by  The Company shall permit the CS, Bendigo and Chanter, 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 Accounting Method. For both financial and tax reporting purposes and for
purposes of determining Profits and Losses, the books and records of the Company shall be kept
on such method of accounting as determined by the Board of Managers and shall reflect all
Company transactions and be appropriate and adequate for the Company’s business,
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ARTICLE XI
TAX MATTERS

Section 11.1 Taxation as Companv. Except to the extent provided in Section 5.8,
hereof, the Company shall be treated as a partnership for U.S. federal income tax purposes.

Section 11.2 Federal Tax Returns. The Company shall cause the Company’s
independent public accountants to prepare, at the expense of the Company, for each Fiscal Year
(or part thereof), Federal tax returns in compliance with the provisions of the Code and any
required state and local tax returns.

Section 11.3 Member Tax Return Information. The Company, at its expense, shall
cause to be delivered to each Member such information as shall be necessary (including a
statement for that year of each Member’s share of net income, net losses and other items of the
Company) for the preparation by the Members of their Federal, state and local income and other
fax retumns.

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 (3) business days of the receipt
of any notice from the Internal Revenue Service in any administrative proceeding at the
Company level relating to the determination of any Company item of income, gain, loss,
deduction or credit, mail a copy of such notice to each Member.

Section 11.5  Right to Make Section 754 Election. The Board of Managers, in its sole
discretion, may make or revoke, on behalf of the Company, an election in accordance with
Section 754 of the Code, so as to adjust the basis of Company property in the case of a
distribution of property within the meaning of Section 734 of the Code, and in the case of a
transfer of a Company Units within the meaning of Section 743 of the Code.

ARTICLE X1I
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 law, 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; (1ii) 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 hable 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 {o 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; (1) 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 12.3 shall be provided out of and to the extent of Company
assets only (including the proceeds of any insurance policy obtained pursuant to Section 12.5
hereof), and no Covered Person shall have any personal liability on account thereof,

Section 12.4  Expenses. To the fullest extent permitted by applicable law, expenses
(including legal fees) incurred by a Covered Person in defending any claim, demand, action, suit
or proceeding shall, from time to time, be advanced by the Company prior to the final disposition
of such claim, demand, action, 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 lability
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 the payment in
question,

Section 12.7 Certain Liabilities. Each Member agrees to be liable for the Capital
Contributions required to be made by such Member, and subject to the other provisions of this
Agreement, in the event a Member becomes 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 Qutside the Scope of the Company. Each Member (the
“Indemnitor”) shall indemnify, defend, save and hold harmless the other Member (the
“Indemnitee”) from any and all claims, liabilities, demands, actions and rights of action that shall
or may arise by virtue of any act or thing done or omitted to be done by the Indemnitor {directly
or through agents or employees) outside the scope of, or in breach of, the terms of this
Agreement; provided, however, that the Indemnitor shall be properly notified of the existence of
the claim, demand, action or right of action, and shall be given reasonable opportunity to cure
any act or omission causing liability, and participate in the defense thereof The Indemnitee’s
failure to give such notice shall not affect the Indemnitor’s obligations hereunder, except to the
extent of any actual prejudice arising therefrom.

Section 12.9 Liability of Members to Company. Unless otherwise provided in this
Agreement, no Member shall be liable to any the other Member or to the Company by reason of
such Member's actions in connection with the Company, except in the event of a violation of any
provision of this Agreement, fraud, gross negligence or dishonest conduct.
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Section 12.10 Attorneys” Fees. All of the indemnities provided in this Agreement shall
include reasonable attorneys’ fees, including appellate attorneys” fees and court costs.

Section 12.11 Subordination of Other Rights to Indemnity. The interests of the Members
in any proceeds of the Company by way of repayment of loans, return of any Capital
Contributions, or any distributions from the Company, shall be subordinated to the right of
Member to the indemnities provided by this Article X1l

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 X1
DISSOLUTION, LIQUIDATION AND TERMINATION
Section 13.1 No Dissolution. The Company shall not be dissolved by the admission of
Additional Members or Substitute Members in accordance with the terms of this Agreement, or

the withdrawal of a Member.

Section 13.2 Events Causing Dissolution. The Company shall be dissolved and its
affairs shall be wound up upon the occurrence of any of the following events:

{a) the determination of the Board of Managers;

(b}  at such time as there are no Members;

(¢}  the entry of a decree of judicial dissolution under the Act; or
(d)  the sale or disposition of all or substantially all of the Property.

Notwithstanding the foregoing, the prior written consent of CS shall be required for any
dissolution of the Company prior to August 17, 2011, if in such dissolution the proceeds that
would be paid to CS would be less than $1,500,000. From and after August 17, 2011, the
preceding sentence shall be of no further force or effect.

Section 13.3  Notice of Dissolution. Upon the dissolution of the Company, the Board of
Managers shall promptly notify the Members of such dissolution.

Section 13.4 Liquidation.

(a) Upon dissolution of the Company, the Board of Managers (in such
capacity, the “Liquidating Trustee™) shall carry out the winding up of the Company and shall
immediately commence to wind up the Company’s affairs; provided, however, that a reasonable
time shall be allowed for the orderly liquidation of the assets of the Company and the satisfaction
of liabilities-to creditors so as to enable the Members to minimize the normal losses attendant
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upon a liquidation. The proceeds of liquidation shall be distributed in the following order and
priority:

(1) first, to payment of all expenses and debts of the Company and
setting up of such reserves as the Board of Managers reasonably deems necessary
to wind up the Company’s affairs and to provide for any contingent 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
loans, such distributions being treated first as a payment of accrued interest on
such loans and next as in payment of principal on such loans; and

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

(b)  Profits and Losses of the Company following the date of dissolution shall
be determined in accordance with the provisions of this Agreement and shall be credited or
charged to the Capital Accounts of the Members pursuant to Article IX in the same manner as
Profits and Losses of the Company would have been credited or charged if there were no
termination, dissolution and liquidation. Any taxable gain or any loss upon the sale, transfer, or
other disposition of Company assets following the date of dissolution shall also be allocated to
the Members in accordance with the allocation of Profits and Losses set forth in Article § 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 X111 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 ils creditors or other
third parties in respect of such deficiency.

Section 13.7 Distributions In-Kind. If any assets of the Company shall be distributed in
kind, such assets shall be distributed to the Member(s) entitled thereto as tenants-in-common in
the same proportions as such Member{(s) would have been entitled to cash distributions if (i) such

ATL 19290995v1



assets had been sold for cash by the Company at the fair market value of such property (taking
the Gross Asset Value definition herein and Code Section 7701(g) into account) on the date of
distribution; (ii) any unrealized income, gain, loss and deduction inherent in such property (that
has not been reflected in the Capital Accounts previously) that would be realized by the
Company from such sale were allocated among the Member(s) as Profits or Losses in accordance
with this Agreement; and (iii) the cash proceeds were distributed to the Member(s) in accordance
this Article XIII. The Capital Accounts of the Member(s) shall be increased by the amount of
any unrealized income or gain inherent in such property or decreased by the amount of any loss
or deduction inherent in such property that would be allocable to them, and shall be reduced by
the fair market value of the assets distributed to them under the preceding sentence.

ARTICLE XIV
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.

(by if given to any Member, at the address such Member may hereafter
designate by written notice to the Company.

Section 14.2  Failure 1o 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 143 Cumulative Remedies. The nghts 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 144 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 14.6  Severability. The invalidity or unenforceability of any particular provision
of this Agreement shall not affect the other provisions hereof, and this Agreement shall be
construed in all respects as if such invalid or unenforceable provision were omitted.

Section 14.7 Counterparts. This Agreement may be executed in any number of
counterparts with the same effect as if all parties hereto had signed the same document. All
counterparts shall be construed together and shall constitute one instrument.

Section 14.8 [ntegration. This Agreemem constitutes the entire agreement among the
parties hereto pertaining to the subject matter hereof and supersedes all prior agreements and
understandings pertaining thereto.

Section 149 Governing Law. This Agreement and the rights of the parties hereunder
shall be interpreted in accordance with the laws of the State of Delaware, and all rights and
remedies shall be governed by such laws without regard to principles of conflict of laws,

Section 14.10 Dealings in Good Faith: Best Efforts. Except as otherwise expressly set
forth herein, each party hereto agrees to act in good faith with respect to the other party in
exercising its rights and discharging its obligations under this Agreement. Each party further
agrees to use its best efforts to ensure that the purposes of this Agreement are realized and to take
all steps as are reasonable in order to implement the operational provisions of this Agreement,
Each party agrees to execute, acknowledge, if necessary, deliver and file any document or
instrument necessary or advisable to realize the purposes of this Agreement.

Section 14.11 Partition of the Property. Each Member agrees that it shall have no right
to partition the Property, or any portion thereof, and each Member agrees that it shall not make
application to any court or authority having jurisdiction in the matter to commence or prosecute
any action or proceeding for partition of the Property, or any portion thereof. Upon the breach of
this Section by any Member, the other Member, in addition to all other rights and remedies in
law and equity, shall be entitled to a decree or order dismissing application, action or proceeding,

Section 14.12 Third Party Beneficiaries.  Nothing expressed or implied in this
Agreement is intended or shall be construed, to confer upon or give any person, firm or
corporation other than the parties hereto, any rights, remedies, obligations or liabilities under or
by reason of this Agreement, or tesult 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
cach Member (and each emplovee, 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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IN WITNESS WHEREQF, the parties hereto have executed this Agreemen{as of the

date first above written.

ATL 19280995v1

G G S

Jamed C. Wiandt

Donald Friedman

Fernando Rivera

; SV
%1 ’{\J H«:‘“‘“‘m—“::j;‘:fﬂ“‘

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

James C. Wiandt

Donald Fn’ed%nan

Fernando Rivera

Matthew Hougan

Charter Financial Publishing Network

By:

Kevin T, Gannon

Peter G. Hussey

Caren Paradise Kohl

Christian W. Magoon

Robert R, Paradisc

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

James C. Wiandt

Donald Friedman

Fernando Rivera

Matthew Hougan

Charter I i3l Publishing Network

Kevin T. Gannon

Peter G, H QS’SC‘}T“.W‘

Caren Paradise Kohl

Christian W, Magoon

Robert R. Paradisc

Andrew S, Pedersen
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IN WITNESS WHEREOQF, 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: , v
KevinT. Gannon E

Peter G, Hussey

Caren Paradise Kohl

Christian W. Magoon

Robert R. Paradise

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

James C. Wiandt

Danald Friedman
Fernando Rivera

Matthew Hougan
Charter Financial Publishing Network

By:

Kevin T, Gannon

A ) A
W,,,}lxi‘:j\:t s G

Peter G. Hussey

Chritan W Maéoon o

R{;bez‘i R. Paradisc

Andrew 8. Pedersen
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IN WITNESS WHEREOF, the partics hereto have executed this Agreement as of the
date first above written.

James C. Wiandt

Donald Friedman

Fermando Rivera

Matthew Hougan
Charnter Financial Publishing Network

By.

Kcﬁéﬁl’l‘l Gannon

Peter (5. Hussey

O L] A

Caren Paradise Koh! }\W/

Christian W, Mﬂgebn

Robert R. Paradise

Andrew S Pedersen
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IN WITNESS WHEREOF, the partics 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

(i

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 €. Wiandt

Donaid Friedman

Fernando Rivera

Matthew Hougan

Charter Financial Publishing Network

*

By:

Kevin T. Gannon

Peter G. H;ASSay

Caren Paradise Kohl

Robert B, Paradise

AT . © 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

Femando Rivera

Matthew 'f*i"bng,an
Charter Financial Publishing Network

By:

Kevin T. Gannon

Peter G, §'fnsscy

Caren Paradise Kokl

Christian W. Magoon

e

Robert R Paradive |

Andrew S. Pedersen

ATL 19290995vi



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

Marilyn D. Rogala

Steven A. Schoenfeld

Evan G. Simonoff

Dave R. Smith

JS Squared Holdings LLC (Formeriy
Julie Southard Trust)

By:

Charlie Stroller

Lisa Stroller

38
ATL 19260965v1



?cmandc} R. Rivera '

Marifyn D, Rogala

é?g;’en A Schoenfeld

Mﬁmsfmén G. Simonoff

Dave R Smith

J§ Squared Holdings LLC (Formerly
Julie Southard Trust)

By.

Char]ie Stredler

Lisa Stroller

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

By
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Fernando R. Rivera

Marilyn D. Rogala

@i

Steven A. Schoenféld

Evan G. Simonoff

Dave R. Smith

JS Squared Holdings LLC (Formerly
Julie Southard Trust)

By:

Charlie Stroller

Lisa Stroller

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

By:
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Fernando R, Rivera

Mariii})‘n D. Rogala

Sweven A, Schoenfeld

(‘?\&.J@

Fvan G. Simonoff

Dave R, &smuh

IS Squared Holdings LLC (Formerly
Julie Southard Trust)

By:

//

C ;

éﬂf

Lisa Strolle

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

By:
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Fernando R Rivera

Marilyn D. Rogala

Steven A. Schoenfeld

Evan G. Simonoff

" Dave R. Smith

JS Squared Holdings LLC (Formerly
Julie Southard Trust)

By:

Charlie Siroller

Lisa Stroller

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

y. Catherive D. Wiandt
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Credit Suisse First Boston Next Fund, Inc.

Bendigo Holdings IVLLC

By:
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:

Bendigo Holdings IV LLC

Decubigned by’

5k o f

LT

I3 /‘ ‘ - (l,‘si :
By: 2CI4BE0FI5DDASE.

Name:  Morgan Dunbar
Title: Partner

Rodber Investments Lid.

By
Name:
Title:

CHIJ Capital

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

Byv:
Name:
Title:

Bendigo Holdings IV LLC

By:
Name:
Title:

Rodber Investments Lid.

e L

=

- Name,—~" Lo TV Abnas S
Title: 3 AACTEL

CHJ Capital

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

By:
Name:
Title:

Bendigo Holdings IV LLC

By:
Name:_
Title:

Rodber Investments Ltd.

By:
Name:
Title:

CHl Capital

By, 7 [ e
Name; SM-;fﬁm
Title: Pl G s  PIE AL
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IndexUniverse LLC
Capitalization Table.
As of July 31,2013

SCHEDULE A

Primary Approximate %

Units Primary Units

Partners
James Wiandt b 473,904 34.73%
Donald Friedman 148,300 10.81%
Fernando Rivera Ir. 60,700 4.39%
Matthew Hougan 23,300 1.69%
Investors
Charter Financial Publishing Network 122,007 8.83%
Peter Hussey 3 15,000 1.09%
Kevin Gannon a 10,000 0.72%
David & Kimberly Smith a 6,000 0.43%
Charlie Stroller a 5,000 0.36%
Lisa Stroller a 5,000 0.36%
Andrew Pedersen a 5,000 0.36%
Evan Simonoff 3 3,000 0.22%
Marilyn Rogala a 2,500 0.18%
Caren Paradise Kohl a 2,500 0.18%
Robert Paradise 2,500 0.18%
J5 Squared Holdings LLC 25,000 1.81%
Christian Magoon 10,000 0.72%
Rivera Family Trusts b 38,204 2.77%
Steven Schoenfeid b 14,401 1.04%
Credit Suisse First Boston Next Fund,
Inc. 150,000 10.86%
Bendigo Holding IV LLC 23,500 1.70%
Catherine D. Wiandt b 8,803 0.64%
CHI Capital b 66,021 4.78%
Rodber Investments Lid b 154,049 11.15%
Total Units 1,381,680 100.00%
Options granted as of June 30, 2013 118,850
Authorized but unissued options 81,150

a3 Affiliated with Charter Financial Advisors

b Units after anticipated July 2013 investment round

ATL 19290996v1

Approximate %
Fully-Diluted Units

31.98%
9.95%
4.05%
1.55%

8.13%
1.00%
0.67%
0.40%
0.33%
0.33%
0.33%
0.20%
0.17%
0.17%
0.17%
1.67%
0.67%
2.55%
0.56%

10.00%
1.57%
0.55%
4.40%

10.27%

Capital
Contributions

228,727
153,000
66,300
25,500

1,250,000
150,000
100,000

60,000
50,000
50,000
50,000
30,000
25,000
25,000
25,000
256,000
160,000
400,000
150,000

1,560,000
235,000
160,000
750,000

1,750,000

7,523,527



ATL 21111275v4

Exhibit C

Constitucion de la Compaiiia of Index

(Attached)
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DR. ROBERTO DUENAS MERA
NOTARIO TRIGESIMO SEPTIMO
‘ QUITO - ECUADOR

ESCRITURA DE CONSTITUCION DE LA COMPANIAE
- INDEXPUBS S.A.

OTORGADA POR
FERNANDO ERNESTO RIVERA ZEPEDA
Y
CLARA MERCEDES ZEPEDA SANCHEZ

CUANTIA: USD 1.000

DI: COPIAS

&&&&&,&&&&&&&&&&&&&&&&&&&&&&&&&

. EN LA CIUDAD DE QUITO, DISTRITO METROPOLITANO, CAPITAL DE
LA REPUBLICA DEL ECUADOR EL DIA DE HOY MARTES (15) QUINCE
DE ENERO DEL ANO DOS MIL OCHO, ANTE MI DOCTOR ROBERTO
- DUENAS MERA, NOTARIO TRIGESIMO SEPTIMO DEL CANTON QUITO
COMPARECEN A LA SUSCRIPCION DE LA PRESENTE ESCRITURA
PUBLICA DE CONSTITUCION DE UNA SOCIEDAD ANONIMA EL
SENOR FERNANDO ERNESTO RIVERA ZEPEDA Y LA SENORA CLARA
MERCEDES ZEPEDA SANCHEZ, TODOS POR SUS PROPIOS Y
PERSONALES DERECHOS. LOS COMPARECIENTES SON DE
NACIONALIDAD ECUATORIANA EL PRIMERO Y 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




" QUE COMPARECEN AL OTORGAMIENTO DE ESTA ESCRITURA SIN
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EFECTOS Y RESULTADOS DE ESTA ESCRITURA, ASI

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 PUBLICAS A SU CARGO,
SIRVASE INSERTAR UNA DE CONSTITUCION DE UNA SOCIEDAD
ANONIMA, DE CONFORMIDAD CON LAS CLAUSULAS QUE SON DEL
SIGUIENTE TENOR: CLAUSULA PRIMERA: COMPARECIENTES.-
COMPARECEN AL OTORGAMIENTO DEL PRESENTE CONTRATO DE
CONSTITUCION DE UNA SOCIEDAD ANONIMA LA SENORA CLARA
MERCEDES ZEPEDA SANCHEZ Y EL SENOR FERNANDO ERNESTO
RIVERA ZEPEDA. LOS COMPARECIENTES SON DE NACIONALIDAD
ESTADOUNIDENSE LA PRIMERA Y ECUATORIANA EL SEGUNDO,
MAYORES DE EDAD, DE ESTADO CIVIL CASADOS, DOMICILIADOS EN
LA CIUDAD DE QUITO, DISTRITO METROPOLITANO; HABILES PARA
CONTRATAR Y OBLIGARSE, QUIENES COMPARECEN POR SUS
PROPIOS Y PERSONALES DERECHOS Y MANIFIESTAN QUE ES SU
VOLUNTAD_ UNIR SUS CAPITALES PARA CONSTITUIR, COMO EN
EFECTO LO HACEN, UNA SOCIEDAD ANONIMA AJUSTADA A LOS
PRECEPTOS DE LA LEY DE COMPANIAS Y AL ESTATUTO QUE CONSTA
EN LAS CLAUSULAS SIGUIENTES: CLAUSULA SEGUNDA: ESTATUTO
DE LA COMPANiA INDEXPUBS S.A. TITULO PRIMERO.-
DENOMINACION, NACIONALIDAD, DOMICILIO, PLAZO Y OBJETO.-
ARTICULO PRIMERO: DENOMINACION.- LA COMPANIA SE
DENOMINARA INDEXPUBS S.A. DENOMINACION QUE LA UTILIZARA
PARA TODAS SUS OPERACIONES.- ARTICULO sEGUNDd:
NACIONALIDAD.- LA COMPANIA QUE SE CONSTITUYE ES DE
NACIONALIDAD ECUATORIANA Y SE REGIRA A LAS LEYES
ECUATORIANAS Y AL PRESENTE ESTATUTO.- ARTICULO TERCERO:
DOMICILIO.- EL DOMICILIO PRINCIPAL DE LA COMPANIA ES LA

———
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CIUDAD DE QUITO, DISTRITO METROPOLITANO, SIN PERJU 1
" QUE SE PUEDAN ESTABLECER SUCURSALES O AGENCIAS EN UR
MAS LUGARES DENTRO O FUERA DE LA REPUBLICA DEL ECUADOR.-
ARTICULO CUARTO: PLAZO.- LA COMPANIA TENPRA 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

COMPANIA NO PODRA DEDICARSE A LA INTERMEDIACION
. FINANCIERA NI A LA COMPRA DE CARTERA BAJO NINGUNA
MODALIDAD.- PARA EL DESARROLLO DE SU OBJETO SOCIAL LA
SOCIEDAD PODRA CELEBRAR TODA CLASE DE ACTOS O CONTRATOS
PERMITIDOS POR LAS LEYES ECUATORIANAS QUE SEAN NECESARIOS
PARA EL CUMPLIMIENTO DE SU OBJETO SOCIAL.- TITULO
SEGUNDO.- DEL CAPITAL Y LAS ACCIONES.- ARTICULO SEXTO: EL
CAPITAL AUTORIZADO.- EL CAPITAL AUTORIZADO DE LA COMPANIA |
ES DE DOS MIL 00/100 DOLARES (USD $ 2.000,00) DE LOS
ESTADOS UNIDOS DE AMERICA MONTO HASTA EL CUAL SE PODRA
DISPONER LA SUSCRIPCION Y EMISION DE ACCIONES. LA JUNTA
GENERAL PODRA ELEVAR EN CUALQUIER MOMENTO EL CAPITAL
AUTORIZADO PREVIO EL CUMPLIMIENTO DE LAS FORMALIDADES
LEGALES Y ESTATUTARIAS.- ARTICULO SEPTIMO: EL CAPITAL
SUSCRITO.- EL CAPITAL SUSCRITC DE LA COMPANIA ES DE MIL
00/100 DOLARES (USD § 1.000,00) DE LOS ESTADOS UNIDOS DE
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‘AMERICA, DIVIDIDO EN MIL (1060) ACCIONES ORDINAR
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
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 COMPARNIA. CADA VEZ QUE SE PROCEDA A
REALIZAR UNA NUEVA SUSCRIPCION DE CAPITAL, HASTA LLEGAR AL
CAPITAL AUTORIZADO, LA COMPANIA EMITIRA NUEVOS TITULOS QUE
REPRESENTEN LAS -ACCIONES ADICIONALES O A SU VEZ EMITIRA
ACCIONES SUSTITUTIVAS INCORPORANDO EN LOS NUEVOS TITULOS,
LAS ACCIONES ANTERIORES COMO A LAS ACCIONES DE LA NUEVA
EMISION. EN CASO DE PERDIDA O DESTRUCCION DE UN TITULO
ACCION, LA COMPANIA LO DECLARARA NULO Y EMITIRA UNO NUEVO
DESPUES DE HABER TRANSCURRIDO TREINTA (30) DIAS DESDE LA
ULTIMA PUBLICACION POR LA PRENSA, EN UNO DE LOS DIARIOS DE
MAYOR CIRCULACION DEL DOMICILIO PRINCIPAL DE LA COMPANIA,
QUE DEBERAN HACERSE DE PARTE DE LA MISMA Y SIEMPRE QUE NO
SE HAYA PRESENTADO RECLAMO ALGUNO SOBRE LA PROPIEDAD |
DEL TITULO EN MENCION. LOS GASTOS QUE DEMANDE ESTE |
TRAMITE SERAN PAGADOS POR PARTE DEL INTERESADO. ARTICULO
NOVENO.- SUSCRIPCION Y PAGO DE CAPITAL.- LOS ACCIONISTAS
CANCELAN EN NUMERARIO UNICAMENTE EL CINCUENTA POR CIENTO
(50 %) DEL CAPITAL SOCIAL COMO SE DESPRENDE DEL CUADRO DE
INTEGRACION DE CAPITAL QUE ACONTINUACION SE DETALLA:----c-enn-
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Accionista Nacionalidad , Capital Capital Capital . No.
Suscrito Pagado Por acciones S

pagar

Clara Mercedes Zepeda | Estadounidense | USD 100,00 USD 50,00 USD 50,00 100

10%
Séanchez

Fernando Ernesto Rivera

Zepeda Ecuatoriana USD 900,00 USD 450,00 USD 450,00 800 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
. SENALADO "ANTERIORMENTE, SE ADJUNTA EL CERTIFICADO DE
) DEPOSITO BANCARIO EN LA CUENTA DE INTEGRACION DE CAPITAL,
. PARA QUE SE AGREGUE COMO PARTE INTEGRANTE DE ESTA
"-ESCRITURA. LA INVERSION QUE REALIZAN LOS ACCIONISTAS ES DE
CARACTER  NACIONAL.- TITULO TERCERO.- ESTRUCTURA
ADMINISTRATIVA: JUNTA GENERAL Y ADMINISTRADORES.-
ARTICULO DECIMO: ESTRUCTURA ADMINISTRATIVA.- LA COMPANIA
ESTARA GOBERNADA POR LA JUNTA GENERAL DE ACCIONISTAS Y
POR TANTO SERA EL ORGANO SUPREMO. EL PRESIDENTE SE
ENCARGARA DE PRESIDIR LA JUNTA GENERAL; Y, EL GERENTE
GENERAL EJERCERA LA REPRESENTACION LEGAL, JUDICIAL Y
EXTRAJUDICIAL.- CAPITULO PRIMERO.- DE LA JUNTA GENERAL.-
ARTICULO DECIMO PRIMERO: DE LA JUNTA GENERAL DE
ACCIONISTAS.- LA JUNTA GENERAL, FORMADA POR LOS
ACCIONISTAS DE LA COMPANIA LEGALMENTE CONVOCADOS Y
REUNIDOS, ES LA MAXIMA AUTORIDAD Y ORGANO SUPREMO DE LA
MISMA. LAS DECISIONES TOMADAS POR LA JUNTA GENERAL DE
ACCIONISTAS DE CONFORMIDAD CON LA LEY Y EL PRESENTE
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MANDANTES. LOS ADMINISTRADORES DE LA COMPANIA NO PODRAN
SER REPRESENTANTES CONVENCIONALES.- ARTiCULO DECIMO
QUINTO: DEL QUORUM Y MAYORIA.- EN TODO LO RELATIVO AL
QUORUM PARA LA INSTALACION DE LA JUNTA GENERAL, SE ESTARA -
A LO DISPUESTO POR LA LEY DE COMPANIAS. LAS RESOLUCIONES
DE LA JUNTA GENERAL SERAN TOMADAS POR MAYORIA DE VOTOS
DEL CAPITAL PAGADO CONCURRENTE, SALVO LAS EXCEPCIONES
PREVISTAS EN LA LEY DE COMPANIAS Y EN ESTE ESTATUTO. LOS
VOTOS EN BLANCO Y LAS ABSTENCIONES SE SUMARAN A LA
MAYORIA.- ARTICULO DECIMO SEXTO: DE LA DIRECCION Y LAS
ACTAS.- LAS JUNTAS GENERALES SERAN PRESIDIDAS POR EL
PRESIDENTE O POR QUIEN ESTUVIERE HACIENDO SUS VECES, O SI
SE ACORDARE, SERAN DIRIGIDAS POR LA PERSONA ELEGIDA POR LA
' MISMA JUNTA PARA EL EFECTO. EN LA JUNTA GENERAL ACTUARA
' . COMO SECRETARIO EL GERENTE GENERAL O LA PERSONA AD-HOC
" QUE FUERE ELEGIDA PARA EL EFECTO POR LA JUNTA GENERAL. LAS
ACTAS SERAN RESUMIDAS, SE EXTENDERAN A MAQUINA O
COMPUTADORA, EN HOJAS MOVILES, LAS MISMAS QUE SERAN
FOLIADAS Y CON NUMERACION CONTINUA Y SUCESIVA, RUBRICADAS
 UNA POR UNA POR EL SECRETARIO Y FIGURARAN UNA A
CONTINUACION DE OTRA. EL ACTA DE LAS DELIBERACIONES Y -
ACUERDOS DE LA JUNTA GENERAL LLEVARA LAS FIRMAS DE
QUIENES HUBIEREN ACTUADO COMO PRESIDENTE, SECRETARIO Y
DE LOS ACCIONISTAS CONCURRENTES A LA JUNTA DE QUE SE
“TRATE.- ARTICULO DECIMO SEPTIMO: DE LAS ATRIBUCIONES.- SON
ATRIBUCIONES DE LA JUNTA GENERAL DE ACCIONISTAS: A)
DESIGNAR AL PRESIDENTE Y GERENTE GENERAL DE LA COMPANIA Y
A LOS COMISARIOS PRINCIPAL Y SUPLENTE; QUIENES PUEDEN SER
ACCIONISTAS O NO DE LA COMPANIA; B) CONOCER Y APROBAR EL
'BALANCE GENERAL, QUE IRA ACOMPANADO DEL ESTADO DE
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ESTATUTO, OBLIGA A TODOS LOS ACCIONISTAS, INCLUSO A L

AUSENTES Y DISIDENTES, SIN PERJUICIO DEL DERECHO DE "W

IMPUGNACION.- ARTICULO DECIMO SEGUNDOQ: CLASES DE JUNTAS .-
LAS JUNTAS GENERALES DE ACCIONISTAS SERAN ORDINARIAS 0
EXTRAORDINARIAS. LAS ORDINARIAS SE REUNIRAN UNA VEZ AL ANO,
DENTRO DE LOS TRES MESES POSTERIORES A LA FINALIZACION DEL
EJERCICIO ECONOMICO DE LA COMPARIA. LAS EXTRAORDINARIAS, |
CUANDO AS{ LO RESUELVA EL PRESIDENTE O EL GERENTE GENERAL
DE LA COMPANIA Y EN LOS DEMAS CASOS CONTEMPLADOS EN LA
LEY DE COMPANIAS Y EN ESTE ESTATUTO. LA JUNTA GENERAL
TAMBIEN PODRA REUNIRSE DE CONFORMIDAD CON LO PRESCRITO
CON EL ARTICULO DOSCIENTOS TREINTA Y OCHO DE LA LEY DE
COMPANIAS.- ARTICULO DECIMO TERCERO.- DE 1A
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 PRESIDENTE O EL GERENTE GENERAL CON OCHO DIAS
DE ANTICIPACION, POR LO MENOS, AL DIA FIJADO PARA LA REUNION
SIN CONTAR PARA EL EFECTO CON EL DIA A CELEBRARSE LA
REUNION. LOS ACCIONISTAS QUE RESIDAN FUERA DEL DOMICILIO
PRINCIPAL DE LA COMPANIA, PODRAN SER CONVOCADOS MEDIANTE
FAX, CORREQO EXPRESO, CORREO ELECTRONICO, CURRIER Y/O POR
CUALQUIER OTRO MEDIO CONOCIDO O POR CONOCERSE. EN TODO
LO DEMAS SE ESTARA A LO DISPUESTO EN LA LEY DE COMPANIAS .-
ARTICULO DECIMO CUARTO: REPRESENTACION ANTE LA
'COMPARN{A.- LOS ACCIONISTAS PODRAN HACERSE REPRESENTAR “
ANTE LA JUNTA GENERAL DE ACCIONISTAS. PARA EJERCER SUS
DERECHOS Y ATRIBUCIONES, MEDIANTE PODER NOTARIAL O
- MEDIANTE CARTA - PODER DIRIGIDA AL PRESIDENTE O AL GERENTE
GENERAL. CADA ACCIONISTA NO PODRA HACERSE REPRESENTAR
SINO POR SOLO UN MANDATARIO A LA VEZ, CUALQUIERA QUE SEA
EL NUMERO DE SUS ACCIONES. ASI MISMO, EL MANDATARIO NO
PUEDE VOTAR EN REPRESENTACION DE OTRA U OTRAS ACCIONES




DR. ROBERTO DUENAS MERA
NOTARIO TRIGESIMO SEPTIMO
QUITO ~ ECUADOR

COMO SECRETARIO EN LAS SESIONES DE JUNTA GENERAL Bg
COMPANIA; B) SUSCRIBIR. CONJUNTAMENTE CON EL PRESI]

LEGAL JUDICIAL Y EXTRAJUDICIALMENTE A LA COMPANIA EN FORMA
INDIVIDUAL; D) ADMINISTRAR LA COMPANIA CON LAS ATRIBUCIONES
QUE LE CONFIEREN LA LEY DE COMPARNIAS Y EL PRESENTE
ESTATUTO; E) REALIZAR TODOS LOS ACTOS DE ADMINISTRACION Y-
GESTION DIARIA ENCAMINADOS A LAS CONSECUCION DEL OBJETO
SOCIAL DE LA COMPANIA; F) EJERCER Y CUMPLIR TODAS LAS
ATRIBUCIONES Y DEBERES QUE RECONOCE Y CONFIERE LA LEY, EL
PRESENTE ESTATUTO Y LA JUNTA GENERAL, AS[ COMO TODAS
AQUELLAS QUE SEAN INHERENTES A SU FUNCION Y NECESARIAS PARA
EL CABAL CUMPLIMIENTO DE SU COMETIDO.- TITULO CUARTO.- DE LA
FISCALIZACION.- ARTICULO VIGESIMO: DEL COMISARIO.- LA JUNTA
GENERAL, EN SU REUNION ORDINARIA ANUAL, NOMBRARA COMISARIO
PRINCIPAL Y SU RESPECTIVO SUPLENTE. LA DESIGNACION DE ESTOS
- FUNCIONARIOS SE HARA POR EL PERIODO DE UN ANO Y PODRAN SER
" I REELEGIDOS INDEFINIDAMENTE. AL COMISARIO LE CORRESPONDE EL
'EXAMEN DE LA CONTABILIDAD, SUS JUSTIFICACIONES, ASI COMO EL
ESTUDIO DEL ESTADO ECONOMICO Y FINANCIERO DE LA COMPANIA,
PARA LO CUAL EJERCERA LAS ATRIBUCIONES Y DEBERES SENALADAS
EN LA LEY DE COMPANIAS Y LAS QUE LE IMPUSIERE LA JUNTA
GENERAL DE ACCIONISTAS.- ARTICULO VIGESIMO PRIMERO:
BALANCE GENERAL E INVENTARIO.- EL TREINTA Y UNO DE DICIEMBRE
DE CADA ANO, SE CERRARA EL EJERCICIO ECONOMICO ANUAL Y SE HARA
UN INVENTARIO A ESA FECHA DE LOS BIENES SOCIALES.- TITULO
QUINTO.- DEL FONDO DE RESERVA Y DE LAS UTILIDADES.- ARTICULO
VIGESIMO SEGUNDO: DE LA RESERVA LEGAL.- LA RESERVA LEGAL SE
FORMARA CON EL DIEZ POR CIENTO DE LAS UTILIDADES DE LA COMPANIA
QUE ARROJE CADA EJERCICIO EC‘:ONOMI-CO, HASTA ALCANZAR LA
CUANTIA MINIMA ESTABLECIDA POR LA LEY DE COMPANIAS.- ARTICULO
VIGESIMO TERCERO: DE LAS RESERVAS FACULTATIVAS.- LA JUNTA
GENERAL, UNA VEZ HECHAS LAS DEDUCCIONES LEGALES, PODRA CREAR
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PERDIDAS Y GANANCIAS Y DEL ESTADO DE SITUACION, ASI CO '
LOS INFORMES QUE SOBRE LOS NEGOCIOS SOCIALES PRESENTE EL %
GERENTE GENERAL Y EL COMISARIO; C) RESOLVER ACERCA DE LA
FORMA DE REPARTO DE LOS BENEFICIOS SOCIALES; D) AUTORIZAR
AL GERENTE GENERAL PARA QUE COMPRE, VENDA, HIPOTEQUE . o
GRAVE DE CUALQUIER MANERA, BIENES MUEBLES E INMUEBLES DE
LA COMPANIA QUE CONSTITUYAN UN ACTIVO FIJO DE LA MISMA; E)’
DECIDIR ACERCA DE LA PRORROGA DEL CONTRATO SOCIAL, DE LA
DISOLUCION ANTICIPADA, DEL AUMENTO O DISMINUCION DEL
CAPITAL Y DE TODA OTRA FORMA DE REFORMA DEL ESTATUTO
SOCIAL; F}) INTERPRETAR, CON EFECTOS OBLIGATORIOS, EL
PRESENTE ESTATUTO; G) EJERCER LAS DEMAS ATRIBUCIONES QUE
LE CONFIERE LA LEY Y EL PRESENTE ESTATUTO; Y, H) RESOLVER
LOS DEMAS ASUNTOS QUE POR ESTAS MISMAS CONVENCIONES O LA
LEY, NO SE ENCUENTRE ASIGNADOS A OTROS ORGANISMOS,
ADMINISTRADORES O AUTORIDADES DE LA COMPANIA.- CAPITULO
SEGUNDO.- DE LOS ORGANOS DE ADMINISTRACION DE 1A
COMPANIA.- ARTICULO DECIMO OCTAVO: DEL PRESIDENTE.- SERA
NOMBRADO POR LA JUNTA GENERAL POR EL PERIODO DE DOS
ANOS, PUDIENDO SER REELEGIDO INDEFINIDAMENTE, PODRA SER O
NO ACCIONISTA DE LA 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 LAK

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 DESARROLLO DE
LA COMPANIA.- AR’I‘ICULO VIGESIMO CUARTO: DISTRIBUCION DE LAS.
UTILIDADES.- LAS UTILIDADES OBTENIDAS EN CADA EJERCICIO”
ECONOMICO ANUAL SE DISTRIBUIRAN DE ACUERDO A LA LEY, EN LA
FORMA OQUE DETERMINE LA JUNTA GENERAL DE ACCIONISTAS
LUEGO DE ESTUDIAR LA RESPECTIVA PROPUESTA DEL GERENTE
GENERAL.- TITULO SEXTO.- DISOLUCION Y LIQUIDACION.- ARTICULO
VIGESIMO QUINTO: DISOLUCION Y LIQUIDACION.- LA COMPANIA SE
DISOLVERA EN LOS CASOS PREVISTOS EN LA LEY DE COMPANIAS Y EN EL
PRESENTE ESTATUTO; SIEMPRE Y CUANDO ESTA RESOLUCION SEA
TOMADA AL MENOS CON EL SETENTA POR CIENTO (70%) DEL CAPITAL
PAGADO DE LA COMPANIA. PARA EFECTOS DE LA LIQUIDACION, LA
JUNTA GENERAL NOMBRARA UN LIQUIDADOR, Y EN CASO DE NO
HACERLO, ACTUARA COMO TAL EL GERENTE GENERAL DE LA
COMPANIA O QUIEN HAGA SUS VECES.- TITULO SEPTIMO.-
CONTROVERSIAS.- ARTICULO VIGESIMO SEXTO.- CONTROVERSIAS.- DE
EXISTIR CONTROVERSIAS EN LA EJECUCION Y APLICACION DE ESTE
CONTRATO, LOS ACCIONISTAS SE SOMETEN A LOS JUECES Y
TRIBUNALES COMPETENTES DE LA CIUDAD DE QUITO.- ARTICULO
FINAL - EN TODO LO QUE NO ESTUVIERE PREVISTO EN EL PRESENTE
ESTATUTO, SUS ACCIONISTAS SE SUJETARAN A LAS DISPOSICIONES |
ESPECIALES Y GENERALES DE LA LEY DE COMPANIAS DE LA
REPUBLICA DEL ECUADOR, DEL CODIGO DE COMERCIO, DEL CODIGO
CIVIL Y DEMAS DISPOSICIONES LEGALES QUE SEAN  PERTINENTES.-
CLAUSULA TERCERA: DECLARACION FINAL.- 10OS ACCIONISTAS
FUNDADORES DECLARAN QUE NO SE RESERVAN PARA Si 'PREMIO NI
VENTAJA DE NINGUNA NATURALEZA Y QUE LA INVERSION QUE REALIZAN
ES DE CARACTER NACIONAL.- DISPOSICION TRANSITORIA: SE AUTORIZA
AL DOCTOR JUAN XAVIER TREJO, PARA QUE EFECTUE Y REALICE
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TODOS LOS TRAMITES Y GESTIONES NECESARIAS Y CONDUCEN'H A
OBTENER LA LEGAL Y DEBIDA APROBACION E INSCRIPCION DE)
PRESENTE CONTRATO DE CONSTITUCION DE COMPANIA.
IGUALMENTE LE AUTORIZAN, PARA QUE LUEGO DE CONSTITUIDA LA
COMPARNIA, REALICE LA RESPECTIVA INSCRIPCION DE 1A
RESOLUCION EN EL REGISTRO MERCANTIL 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 COMPARNIA. LE
AUTORIZA, TAMBIEN, PARA QUE CON SU SOLA FIRMA, O MEDIANTE
DELEGACION INSCRIBA A LA COMPANIA EN EL REGISTRO UNICO DE
CONTRIBUYENTES DEL SERVICIO DE RENTAS INTERNAS, EN EL
REGISTRO DE PATENTES A CARGO DEL ILUSTRE MUNICIPIO
METROPOLITANO DE QUITO Y EN TODOS LOS DEMAS REGISTROS
QUE FUEREN MENESTER. USTED, SENOR NOTARIO, SE SERVIRA

. AGREGAR LAS DEMAS CLAUSULAS NECESARIAS PARA LA PLENA

: . VALIDEZ DE ESTE INSTRUMENTO”.- HASTA AQUI LA MINUTA QUE SE

" HALLA FIRMADA POR EL DOCTOR JUAN XAVIER TREJO PORTILLA,
" PORTADOR DE LA MATRICULA PROFESIONAL SEIS MIL CUARENTA Y
SEIS DEL COLEGIO DE ABOGADOS DE PICHINCHA.- PARA LA
CELEBRACION DE LA PRESENTE ESCRITURA PUBLICA SE
OBSERVARON LOS PRECEPTOS LEGALES DEL CASO Y LEIDA QUE LES
FUE A LOS COMPARECIENTES, POR MI EL NOTARIO, EN ALTA Y CLARA
VOZ, ESTOS SE RATIFICAN EN CADA UNA DE LAS CLAUSULAS, PARA

CONSTANCIA DE LO CUAL FIRMAN EN UNIDAD DE ACTO, DE TODO LO
CUAL DOY FE.-

Lemamnr AL
SR. FERNANDO ERNESTO RIVERA ZEPEDA
C.C. [Z97v&8/~O

SRA. CLARA MERCEDES ZEPEDA SANCHEZ
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REPUBLICA DEL ECUADOR 3
SUPERINTENDENCIA DE COMPANIAS
ABSOLUCION DE DENOMINACIONES

OFICINA:QuUITO .

. NUMERO DE TRAMITE: 7170317 |
TIPO DE TRAMITE: CAMBIO DE NOMBRE / TRANSFORMACION

RESERVANTE: 1713108593 VITERI SANTOLIVA JEANNETH ALEXANDRA
FECHA DE RESERVACION: 02/01/2008

PRESENTE:

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

HA TENIDO EL SIGUIENTE RESULTADO:

NOMBRE PROPUESTO: INDEXPUBS S.A.
RESULTADO: APROBADO

‘NUMERO DE RESERVA: 7170317

'ESTA RESERVA DE DENOMINACION SE ELIMINARA EL: 01/02/2008 3:42:16 PM

PARTICULAR QUE COMUNICO A USTED PARA LOS FINES CONSIGUIENTES.

,//Q?«é’ca@e rramr

SRA. GLADYS TORRES ALMEIDA
DELEGADA DEL SECRETARIO GENERAL

Para verificar la validez de la informacién contenida en este documento puede ingresar al sitio web de

la Superintendencia de Compafifas (www.supercias.gov.ec) y consultar los nombras quc se encuentran
aprobados.
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CERTIFICACION

Nimero Operacién CIC101000002679

Hemos recibido de

Nombre ’ Aporte
ZEPEDA SANCHEZ CLARA MERCEDES - 50.00
RIVERA ZEPEDA FERNANDO ERNESTO 450.00
i Total 500.00
Lasumade : d
QUINIENTOS DOLARES DE LOS ESTADOS UNIDOS DE AMERICA con Cero
centavos
Que depositan en una CUENTA DE INTEGRACION DE CAPITAL que se ha ablerto en este Banco un(a)
SOCIEDAD ANONIMA en formacién que se denominaré :
INDEXPUBS S.A.

i

e

- E} valor correspondiente a este certificado seré puesto en cuenta a disposicion de los administradores
para lo cual deberdn presentar al Banco la respectiva documentacidon que comprende 3 Rug, Estatutos y

Nombramientos debidamente inscritos y la Resolucion indicando que el tramite de constitucidn se
encuanira concluido.

« -

En  caso de que npo llegare a perfeccionarse la constitucion de fa
SOCIEDAD ANONIMA deberdn entreqar al Banco el presente certificado

protocolizado y la autorizacion oforgada &l efecto por el organismo o autoridad competente ante quien se
presentd para la aprobacién.

Atentaments,

7 > QUITO

yi
BANCO DE 1,& Ps(onugc‘lon SA.
FIRMA AUTORIZADA

Martes, Enero 15, 2008
FECHA

R2ICH: CERTIICO QUE LA PRESENTE £3 REL FO70CORA LEL DCCMEVTD GUE AMTZCELE
EL MISMO UE ME FUE PRESENTADO POR EL INTERESATO EN.

..... {25007 FOIAB) DTILES), HABIENTO ARCHIVADO UNA 1IGUAL
£41 2L PROTGCOLO DF LA NOTARIA TRIGESIA SEPTRAN ACTUALIETE A W 2ARGO
COMPCRUS LD CRORNA LA LEY
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{EGISTRO MEKCANTIL
DEL CANTON QUITO
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ZON: Con esta fecha queda inscrito el presente documento y la Resolucién nimero 08.Q.1J.
CERO CERO CERO DOSCIENTOS SIETE del SR.. DIRECTOR DEL
DEPARTAMENTO JURIDICO DE COMPANIAS de 22 de Enero del 2.008, bajo el
nimero 262 del Registro Mercantil, Tomo 139.- Queda archivada la SEGUNDA Copia
Certificada de la Escritura Pliblica de CONSTITUCION de la Compatifa “ INDEXPUBS S.
A. ”, otorgada el 15 de Enero del 2 008 mmnteng: Notano TRIGESIMO SEPTIMO del
Distrito Metropolitano de Quif§;, DR, CRTO%D UENAS MERA.- Se da asi
cumplimiento a lo dispugst eni e‘l?“éAxgii > SEGUND( %f la citada Resolucién de
conformidad a lo establ ido.gn el Decre 3-de nlde 220 Q, de 1975, pubhcado en el
Registro Oficial 878 Zg:ﬁag&t;as o de]%rm ) B0 Sgag 2]

numero 4424.- to, %a, ve' e {z;,p
REGISTRADOR.- g
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REPUBLICA DEL ECUADOR _
SUPERINTENDENCIA DE COMPANIAS

RESOLUCION No. 08.Q.13.000207
RN

Dr. Eduardo Guzman Rueda
DIRECTOR DEL DEPARTAMENTO JURIDICO DE COMPANIAS

CONSIDERANDO:

-

Que se ha presentado la escritura publica de constitucion de la compafia INDEXPUBS S.A.

otorgada ante el Notario Trigésimo Séptimo del Distrito Metropolitano de Quito , el
15/Enero/2008 .

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

RESUELVE:

ARTICULO PRIMERO.- APROBAR 1a constitucidon de la compaiiia INDEXPUBS S.A. y disponer que

un extracto de la misma se publique, por una vez, en uno de los periédicos de mayor circulacién
en el domicilio principal de la compafiia.

L3

ARTICULO SEGUNDO.- DISPONER;: a) Que el Notario antes nombrado, tome nota al margen de la
matriz de la escritura que se aprueba, del contenido de la presente resolucién; b) Que el
Registrador Mercantil o de la Propiedad a cargo del Registro Mercantil del domicilio principal de la
compahia inscriba la referida escritura y esta resolucidn; y, ¢) Que dichos funcionarios sienten
razon de esas anotaciones; y, d) Cumplido lo anterior, remitase a ia Direccion de Registro de
Sociedades, la publicacidn original del extracto publicado en un periddico de amplia circulacion en
el domicilio principal de la compaiiia, copia certificada de la escritura piblica inscrita en el
Registro Mercantil, original de los nombramientos inscritos de los administradores, copia de 1a

afiliacién a la Camara de la Produccion 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

DWM )
DIRECTOR DEL DEPARTAMENTO JURIDICO DE COMPANIAS
-,

Exp. Reserva 7170317
Nro. Trémite 1.2008.93
RBY/

T




RAZOE:
TRIGESIMO SEPTIMO, DEL CANTON QUITO, TOMO NOTA AL "

5

MARGEN DE LA MATRIZ DE LA ESCRITURA PUBLICA DE/
CONSTITUCION -DE LA COMPARIA "INDEXPUBS SOCIEDAD
ANONIMA®, OTORGADA EN ESTA NOTARIA CON FECHA
QUINCE DE ENERO DEL DOS BMIL. OCHO, DE 1A
RESOLUCION NUMERO 08.Q.1J.000207, EMITIDA EN QUITO
POR LA SUPERINTENDENCIA DE COMPANIAS CON FECHA
VEINTIDOS DE ENERO DE

DOS MIL OCHO, MEDIANTE LA

CUAL APRUERBA LA PRESENTE ESCRITURA.- QUITO, 28 DE

l’:“!

Yot

........................................

Or Roberto Dusgi
Gusits sECliador
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Aﬁémm: OTORGADA FOR FERNANDO ERNESTO RIVERA ZEPEDA

¢ CLARA MERCEDES ZEPEDA SANCHEZ - mammg*mz SELLADA
Y FIRMADA EN QUITO, A QUINCE DE ENERC DEL ANO DO3 MIL
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" REPUBLICA DEL ECUADOR
SUPERINTENDENCIA DE COMPAFIAS -

CONSTITUCION DE LA COMP@Q}'A
INDEXPUBS S.A.

La compafia INDEXPUBS S.A. se constituyd por

escritura pablica otorgada ante el Notario Trigésimo
" Séptimo del Distito Metropolitano de Quito, el 15
de Enero de 2008, fue aprobada por la Superinten-
.dencia de Compaifilas, mediante Resolucion No.
08.Q.1J.000207 de 22 ENE. 2008

1.- DOMICILIO: Distrito Metropoh’(ano de Quito, pro-
vincia de Pichincha.

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

- 3.~ OBJETO: E! objeto de ta compafia es: A)
Disefo, alojamiento, magtemmtemo de péginas .
web; b) Programacién de bases de dalos; ¢}
Asesoria en promocion, marketing y comercao elec-
trénico {E-COMMERCEY); .....

Quito, 22 ENE. 2008

Dr. Eduarde Guzméan Rueda
DIRECTOR DEL DEPARTAMENTO
JURIDICO DE COMPANIAS

ABRBIV 2T




Gon esta fecha queda INSCRITA la presenta
Resolucion, bajo f No....-20.2: sope :
del REGISTRO MERCANTIL, Tomo_ 403
se da asi cumplimiento a lo dispuesioen la
misma, de conformidad a lo establecidoen
¢l Decreto 733 del 22 de Agosto de 1975,
publicado en el Regisiro Oficial 878 del 29

de Agosto del misgxo afic.

29 ENE2008.

Quite, duene
oy 7. 2
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e Z0E DE  PROTOGCOLIZACION: A FETICION DE  BARTE
INTERESADA., PROTGOOLIZOC ER TL REGISTRO E ESCRITURAS
PUBLICAS DEL FPRESENTE ANG, DE 1A NOTARIA TRIGESIMA
SEPTIMA DEL CANTON QUITQ, DE LA PRIMERA COPIA DE 1A
CONSTITUCIGH DE LA COMPANIA INDEXPUBS SOCIEDAD ANONIMA.
OTORGADA POR FERMANDC ERNESTO RIVERA ZEPEDA ¥ CLARA

MERCEDES ZEPEDA S&KRCHEZ, ¥, MAS DOCUMENTOS.- TODD Lo
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Exhibit D

Reglamento Interno de Trabajo of Index

(Attached)

ATL 21111275v4
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DIRECCION REGIONAL DEL THABAJO Y SERVICIO PUBLICO DE QUITC
Resolucion Aprobacion de Regiameszto interno N° MDT-DRTSP2-2014-3748- RZ-JM

QUITO, 18 de diciembre de 2014
CONSIDERANDO:

QUE, en l2 Reforma Integral del ESTATUTO ORGANICO DE GESTION ORGANIZACIONAL POR PROCESCSE
publicado en el Registro Oficial N° 158, del 24 de iunic del 2011, ss considera las atribuciones ¥ responsabikdades
de las Direcciones Regionales del Trabajo y Sewicio Publico"coy Aprobar reglamentos Internos de wabajo; v g}
Rasoiver sobre la aprobacion de reglamentos internos de trabajo v horarios de trabajo de empresas legalnene
constituidas y de personas naturales”

QUE, el Proyecto de Reglamento Interno de Trahbzio de WNDEXPUBS B.A, con domicilio en g Provincia de
Pichincha, canton Quito, fue presentado para su aprobacion por su representante legal.

QUE, of Analiste Jurldico del Ministerio de Relaciones Laborsies, considera procedente la aprobacidn del
Reglamento Interno de Trabajo de INDEXPUBS S.A, preseniado para su aprobacién, con domiciio en la Provircia
de Pichincha, cantoén Quito

En ejercicio de ias Atribuciones que le confiere el Art. 64 del Codige de Trabajo esta Direccibn Regional de Trabaio
y Servicio Publico: '

RESUELVE:

Art. 1.- Aprobar el Reglamento interno de Trabajo de INDEXFPUBS 8.4, con domicilio en la Provirncia de Pichincha,
cantén Quito,

Art. 2.- Quedan incorporadas al Reglamento Interno de Trabaje de INDEXPUBS 8.A, las disposiciones del Codigo
dgel Trabajo. gue prevalecerdn en todo caso. asi como lo converido en e Contrato Colectivo, si o hubiere,

Art. 3.- Tode o que se contraponga 2 ia Constitucion de la Repiblica del Ecuador, a los Tratados Internacionales en
matena laboral y el Cédigo de Trabajo se entenderan como nuios.

Art, 4.~ La presente Resolucion junto al Reglamento Interno de Trabajo de INDEXPUBS S.A; deberan ser exhibides
permanentemente en lugares visibles del frabalo.

responsabildad, respecto de s veracidad tenticidad de mmrmamrﬁ’fg{:g}g ptacion anexa para &

Art. B.- Se deia constancia que a Direcciévg‘ ronal Mabags y Servicio Piblico deslinda cualquisr tipo de
U ?
aprobacion del presente reglamento.

ya “"c W
DIRECTOR(A) REGIONAL DEL TRABAJO ¥ $E§'¢EVICK}\P’Q§&3§;WQ§Q o

Py
cn;,}m oy

/ y
K MW""’




REGLAMENTO INTERNO DE TRABAIO

ANTECEDENTES:

Cumpliendo lo dispuesto en el articulo 64 del Codigo de Trabajo vigente, y para los efectos previstos
en el numeral 12 del articulo 42, letra e) del articulo 45 y articulo 172 del mismo Codigo, v en
general para la mejor observancia de las disposiciones sobre el trabajo, se establece el siguiente
Reglamento Interna de Trabajo de INDEXPUBS $.A. {ETF.com)

CAPITULOI
GENERALIDADES

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

En el presente Reglamento Interno de Trabajo a {a compafiia INDEXPUBS S.A., se la denominard {a
"EMPRESA”; v, a todo el personal al servicio de INDEXPUBS S.A., que desempefie sus fabores en
cualgquier dres, se lo denominarden singular “Trabajador” y en plural”Trabajadores”.

ARTICULO 2.-Obligatoriedad: Es obligacién de la compafifa y de sus Trabajadores, velar por la
prosperidad de la empresacreando un ambiente de trabajo armonico y sostenible a largo plazo.
Todo Trabajadorobservard este Reglamento y lo cumplird a cabalidad; su incumplimiento traerd
sanciones acorde a este Reglamento y a la Ley.

ARTICULO 3.-Autoridad y Politicas: Al Gerente General le corresponde ejercer fos derechos gue el
Codigo de Trabajo concede a los patronos, toda vez que actla como representante legal de la
empresa.

Este Reglamento estard visible para los Trabajadores en un lugar de acceso publico; también serd
repartido a cada Trabajador, de manera que el desconocimiento de su contenido no es motivo que
excuse su acatamiento por parte del Trabajador.

ARTICULO 4.- Variacidn en lg modaltdad de e;ecuc:on de act:wdades.l.os 2T?aba!adores’;;son

fa contractual o como despido intempestivo,




ARTICULO 5.- Funciones del Trabajador: Las funciones del trabajador se encuentran establecidas en
el contrato de trabajo.

CAPITULO N
CONTRATOS DE TRABAJO

ARTICULO 6.-Clases de Controtos:Se podrdn celebrar contratos individuales de trabajo de los
siguientes tipos:

De plazo indefinido {con 90 dias de periodo de prueba)
Plazo fijo (con 90 dias de periodo de prueha)

Tiempo parcial {con 90 dias de periodo de prueha)
Ocasionales o temporales

gogse

ARTICULO 7.-Regquisitos de Ingreso:Para ingresar a trabajar a la empresa se deberdn cumplir los
siguientes requisitos y presentar los siguientes documentos:

a} Solicitud dirigida a la empresa,

b} Hojade vida,

¢} Copiaa color de la cédula de ciudadania,
d} Copiaa color de la papeleta de votacidn,

22

Si es extranjero, cédula de Identidad o documentacion legal para trabsjar en el pais;

f} Certificado médico conferido por el departamento médico del ESS, por la Jefatura de Salud,
o por cualquier otro centre de salud a satisfaccién de la Empresa, siempre que no atente
contra |a integridad del trabajador;

g} Direccion del domicilio, nimeros de teléfono; datos de dos personas relacionadas, con sus
direcciones y teléfonos, a las que se pueda llamar en caso de emergencia;

h} Formularic 107 del empleador anterior, si tuviere, y formulario de gastos personales para

efectos del cdlculo del impuesto a la renta a ser retenido por la empresa.

ARTICULO 8.-Verocidad de lg Informacion Requerida del Trabajador: El Trabajador proporcionard
informacién y documentacion de manera veraz. Cuzlquier informacién o documento falso o alterado
daré lugar a Ia terminacién unilateral e inmediata del contrato, conforme a la Ley y al presente
Reglamento Interno, previo visto bueno.

CAPITULO Il

CONDICIONES DEL TRABAJO

N

‘;3%?0(}'0
o
B

ARTICULO 9.-Duracion_de la_Jornada: Todos los Trabajadorescumplirdn ei\hOrarlo de traba;o

establecido de ocho horas diarias, de manera que no excedade 40 horas semanaies b




Los horarios de trabajo de todo el personal seran establecidos por la Empresa en funcién 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 ird de 08h00 a 17h00 ode 09h00 a 18h00, con una
hora de almuerzo,de acuerdo a lo estipulado en el contrato de trabajo. Los dias de descanso son
sabados, domingos y feriados.

Todos los Trabajadores se comprometen a trabajar aceptando las modificaciones que se presentaren
por alguna causa imprevista. Los horarios de trabajo seran aprobados por la Direccidn Regional del
Trabajo.

El horario sefialade corresponde al tiempo efectivo de iniclacidn y finalizacion del trabajo, los
mismos deberdn ingresar a trabajar en punto 2 la hora sefialada. Se destinard una hora como
maximo para el almuerzo. Cualquier tiempo adicional gue ho fuere justificado al jefe inmediato, se
considerard como falta leve y recibira una amonestacion escrita. Cuando se trate de atender a los
clientes, si el Trabajadortuviere que salir, se asegurara de que havya alguien en su lugar,

ARTICULO 10.- Prueba de los faltas de puntuglidad: Las faltas de puntualidad no justificadas por mas
de tres ocasiones dentro de un mismo mes laboral serdn consideradas faltas graves y sancionadas
conforme a este Reglamento Interno v al numeral 1 del articulo 172 del Cadigo del Trabajo; y
serviran como prueba al solicitar Visto Bueno ante el Inspector de Trabajo.

ARTICULO 11.- Pruebo de las foltos de asistencig:Las faltas de asistencia al trabajo,repetidas e
injustificadas, o por abandono de éste por un tiempo mayor de tres dias consecutivos, sin causa
justa y siempre que dichas causales se hayan producide dentro de un pericdo mensual de labor, de
acuerdo al numeral 1 del articulo 172 del Cédigo del Trabajo, serdn consideradas legalmente como
prueba en la solicitud de Visto Bueno ante el inspector de Trabajo.

El Trabsjador no pierde su remuneracién, si la falta, previo aviso a la Empresa, se debiere a
enfermedad, calamidad doméstica o fuerza mayor, debidamente probada.
.

Las justificaciones por enfermedad provendran de médicos preferentemente del JESS, Ministerio de
Salud, u otra institucién médica, a satisfaccién de la empresa.

ARTICULO 12.- Registro:los Trabajadores respetarin y cumplirdn los sistemas de registro
establecidos por ia Empresa para el control de asistencia y puntualidad, tanto en la hora de entrada
como en ia hora de salida, bajo la responsabilidad de la persona designada por el Jefe de Recursos
Humanos o quien llevare a cabo sus funciones.

ARTICULO 13.- De_lgs horas suplementarias y/a extracrdinarigs; La Empresa reconoecera horas

suplementarias y/o extraordinarias de acuerdo con sus necesidades. . ; ﬁ, 2

; T e
No se considerardn horas suplementarias ni extraordinarias, aguellas que el Trabajador emplee paraq )
las horas que tuviere gue trabajar fuera de su horario normal como consecuencsa de"su erfor,2

negligencia o abandono de sus labores, que provoguen retraso en el trabajo’ aﬁlgnado B 51

s“xf L




ARTICULO 14.-Licencios con sueldo:las licencias con sueldo se otorgaran deacuerdo al Art.152 y
siguientes del Codigo delTrabajo

ARTICULO 15.- Autorizacion: Ningin Trabajador de la empresa podrd faborar en horas
suplementarias y/o extraordinarias sin la autorizacion expresa del Gerente General / Presidente/ u
otra persona designada. Cualquier trabajo suplementaric o extraordinario efectuado sin la
autorizacidn correspondiente, no serd reconocido por la empresa, excepto si se trata de salvar la
vida de los Trabajadores o los bienes de la empresa; lo que se comunicard posterior
einmediatamente a su superior para su aprobacion.

ARTICULO 16.- Funciones de Confianzo: Se considerard como jornada ordinaria atGn cuando
sobrepase las ocho horas diarias y cuarenta semanales, la de aquellos Trabajadores que
desempefien funciones de confianza y/o direccidn, y quienes representen en cualquier forma al
empleador o haga sus veces, o cumplan fos reguisitos del Cadigo de Trabajo. £l cantrato de trabajo
especificard si se trata de un Trabajador con funciones de confianza.

ARTICULO 17.- Permisos de trobaijo; El Trabajador no puede salir del lugar de trabajo durante las
horas hébiles sin permiso de su jefe inmediato o del Jefe de Recursos Humanos o de quien Hevare a
cabo sus funciones. Los permisos se conceden por enfermedad o calamidad doméstica, vy en los
casos descritos en el articulo siguiente, previa comunicacion por escrito al jefe inmediato. En caso
de no corresponder a las causales mencionadas serdn recuperados por el Trabajador, descontados
de vacaciones, o de la remuneracion, a eleccidn del Trabajador.

ARTICULO 18.-Detalles sobre los Permisos:

A. Con sueldo:
1. Sufragio;
2. Notificacion o diligencia judicial;
3. Fallecimiento de unfamiliar segin o determinado en el Codigo de Trabajo;
4. Servicio Militar;
5. Por calamidad doméstica y/o fuerza mayor;

6. Por paternidad: durante 10 dias por el nacimiento de su hija/hijo nacido por parto normal,
y en los casos de nacimientos multiples o por cesdres, durante 15 dias;

7. Por enfermedad profesional y/o accidente de trabajo. Enfermedad profesional es la
afeccion aguda o cronica causada de manera directa por el desempeno desu profes:on o
labor, que le produce incapacidad;y accidente de trabajo’ es 38l evento lmprevasto y

repentino que causa una lesidno perturbacion funcionalal Trab ador.
o

Durante el tiempo de la incapacidad temporal o en el caso de la mcapacndad def:mtava el
Trabajador tiene derecho a percibir {as prestaciones correspondlentes por parte
del 1ESS, paralo cual deberd cumplir con las disposiciones Iegales pemnentes




8. Con autorizacian expresa del Gerente General / Presidente / u otra persona delegada para
el efecto.

B. Sin sueldo: los no incluidos en el literal anterior.

ARTICULD 19.- El Trabajedor que faltare sin permiso previo, debera avisar telefonicamente al jefe
inmediato y confirmarlo por correo electrénico, con copia a3l Gerente General y al Presidente, dentro
de {as 2 horas siguientes, indicando el motive. Al reincorporarse a sus funciones, presentard la
justificacion pertinente por escrito e inmediatamente.

ARTICULO 20.- De Jos gvisos de Enfermedad: Para los casos de enfermedad no profesional, el
Trabajador que estuviere imposibilitado de asistir a su trabajo, debera avisar telefénicamente al jefe
inmediato y confirmarlo por correo electrénico, con copia al Gerente General y al Presidente, dentro
de tres dias, indicando el motivo. Al reincorporarse a sus funciones, presentard la justificacién
pertinente por escrito de acuerdo al Art. 178 del Codigo de Trabajo; es decir un certificado médico
preferentemente del IESS, o del Ministerio de Salud u otra institucién médica avalada por el JESS. Si
la enfermedad no es comprobada, la inasistencia serd considerada como falta injustificada para los
efectos determinados en los Arts. 54, 58 y 172 del Cédigo de Trabajo y del presente Reglamento. la
Empresa se reserva el derecho de comprobar el estado de salud del Trabajador.

CAPITULO IV
REMUNERACION
ARTICULO 21.-De las_remuneraciones: Los sueldos o remuneraciones se fijardn en razén de la

naturaleza delasfunciones y de conformidad al conocimiento, experiencia, especializacién y
preparacion profesional/técnica y en ningin caso seré inferior al minimo legal establecido en la ley.

La remuneracién delTrabajador es aquella que se estipula en el respectivo Contrato de Trabajo.
Cualquier reclamo relacionado con iz remuneracién, podra efectuarlo el Trabajador, mediante
solicitud, al Jefe de Recursos Humanos de la Empresa o quien llevare a cabo sus funciones.

En caso de gue el Trabajador haya percibido en su remuneracidn un pago en exceso, deberd
comunicar de este hecho inmediatamente a la Empresa y devolver el exceso. Si el pago fuere en
menaos, igualmente notificara a la empresa para proceder a su correccidén inmediata. Todo
Trabajador estd obligado a comprobar la exactitud del pago de su remuneracion al momento de
recibirlo y confrontar la veracidad de los céiculos realizados por la empresa.

INDEXPUBS S.A. podra realizar aumentos voluntarios de sueldos y salarios, ya sea previa evaiuacién
del desempefio del Trabajador o por cumplimiento de proyectos, ‘metas: . . objetivas
organizacionales, Serd autorizado Unicamente por la Gerencia General y/o PreSidencia y se irqputara
a cualquier aumento de sueldo que sea aprobado por las autoridades Iocafes

Las remuneraciones deberdn ser pagadas directamente al Trabajador a}Sta el 28, 29,”3('143:3 .» d‘e
cada mes como corresponda el fin de mes, mediante transferencia bancaria., debi¢ndosesdejar




constancia de dicho pago en los recibos y roles de pago individuales, lo que servird como prueba
plena de la liquidacidén y pago de estas obligaciones.

De las remuneraciones se deduciran las sumas correspondientes a fos aportes al 1ESS, impuesto a la
renta, préstamos quirografarios, préstamos hipotecarios, y otros dispuestos por {a Ley.

ARTICULO 22.- Descuento de Préstamos: La empresa no esta obligada a conceder préstamos a sus
Trabajadores. Pero cuando lo hiciere, tales valores seran descontados de su remuneracion, en
cuotas o en la forma que se acordare previamente. La empresa no podrd cobrar intereses por los
préstamos concedidos al Trabajador.

ARTICULO 23.- Descuentos en coso de liquidocion de haberes: Cuando el Trabajador finalice su
contrato de trabajo, se le liquidardn sus haberes y se le descontaran los valores que adeudare 2 la
Empresa por concepto de préstamos, anticipos u otra obligacidn que tuviere a favor delaempresa y
siempre que se haya justificado.

CAPITULO V
DERECHOS Y BENEFICIOS

ARTICULO 24.-Vacaciones:Todo trabajador tendra derecho a gozar anuaimente de un periodo
ininterrumpide de quince dias de descanso, incluidos los dias no laborables. Los trabajadores
que hubieren prestado servicios por més de cinco afios en la misma empresa o al mismo empleador,
tendran derecho a gozar adicionalmente de un dia de vacaciones por cada uno de los afios
excedentes o recibirdn en dinero la remuneracién correspondiente a los dias excedentes. El
trabajador recibird por adelantado la remuneracion correspondiente al periodo de vacaciones.
Las vacaciones seran determinadas de estricta sujecion a lo que determina el Art.68 del Cédigo del
Trabajo.

Las vacaciones anuales constituyen un derecho irrenunciable.
ARTICULO 25.- Programacion de vacaciones: Cada Trabajador deberd indicar, con al menos 30 dias

de anticipacién, mediante una solicitud escrita, la fecha de sus vacaciones para aprobacnon por parte
de la Empresa.

Cuando un Trabajador se retira de la empresa, la Empresa le pagard proporaona!mente los dnas de_

vacaciones a los que tenga derecho, de acuerdo ala Ley.

ARTICULO 26.- Digs_de descanso obligatorios:Son dias de descanso ob!zgatono, !os sabados’ :

dommgOs y fiestas civicas de acuerdo al Art. 65 del Codigo de Trabajo.




CAPITULO VI~

OBLIGACIONES DE LOS TRABAJADORES

ARTICULO 27.- Obligaciones de los Trabojadores: Son obligaciones del Trabajador de la empresa, las
establecidas en el Articulo 45 del Codigo Laboral {1 al 8} y otras:

1)

2)

3)

4)
5)
6)
7)

8)

10)
11)
12)
13)

14)
15}

16)

17}

18}

Ejecutar el trabajo en los términos del contrato, con la intensidad, cuidado y esmero
apropiados, en la forma, tiempo y lugar convenidos;

Restituir al empleador los materiales no usados y conservar en buen estado los
instrumentos y utiles de trabajo, no siendo responsable por ¢l deterioro que origine el uso
normal de esos objetos, ni del ocasionado por caso fortuito o fuerza mayor, ni del
proveniente de mala calidad o defectuosa construccién;

Trabajar, en casos de peligro o siniestro inminentes, por un tiempo mayor que el sefialado
para la jornada maxima y aun en los dias de descanso, cuando peligren los intereses de sus
compafieros o del empleador. En estos casos tendrd derecho al aumento de remuneracion
de acuerdo con la ley;

Observar buena conducta durante el trabajo;

Cumplir fas disposiciones del reglamento interno expedido en forma legal;

Dar aviso al empleador cuando por causa justa faltare af trabajo;

Comunicar al empleador o a su representante los peligros de dafios materiales que
amenacen la vida o los intereses de empleadores o trabajadores;

Asistir puntualmente al lugar de trabajo en el horario designado, y permanecer durante el
horario de trabajo en el lugar designado,

Mantener una relacion de azmabilidad, respeto, cortesia y discrecion con todas y cada una
de las personas gue trabajan en la Empresa para lograr un ambiente de armonia.

Realizar las funciones encomendadas de manera eficaz, eficiente y profesional.

Dar prestigio y buen nombre a la institucion dentro y fuera de ella.

Atender a los dientes y visitantes de la empresa de una manera cortés y amable.
Comunicarse constantemente con el personal de la Empresa, informando del trabajo a
realizar a los coordinadores de area.

Mantener limpio y ordenado el fugar de trabajo.

Observar las medidas de prevencién de riesgos, seguridad y salud de la Empresa y de las
autoridades.

Tener cuidado con los equipos, utilizarlos de manera adecuada y para los fines para los gue
fueron adquiridos, sin hater uso de estos de manera personal. Serdn responsables
monetariamente del deterioro de los bienes que no hayan sido utilizados normalmente,
siemnpre gue su valor no exceda del 10% de la remuneracion del trabajador.

5i aplicare, entregar el dinero recaudado a la Empresa. Los Trabajadores que tengan
funciones de confianza, son responsables de las pérdidas y faltantes de los mismos,
debidamente comprobados, y deberan restituir ese dinero. £l Emp!eado: podra descontar
al Trabajador de su remuneracion.

Al salir de vacaciones, al salir con permiso, o al salir defmmvamente de la Empresa el
Trabajador debe entregar todos los enseres, tiles, herramlentas, equipos y otros que .
tuviere para el desempefio de su trabajo; ademds realizar un regorte de actividades Ty
asuntos pendientes, debiendo entregar toda la informacién @. 1 Empresa. Cuandg el




19}

20)

21)
22)
23)
24)
25)
26)
27)
28)
29)

30)

31)

32)

33)

34)

35)

£l incumplimiento de los puntos anteriores, se evaluarad como falta leve o falta grave, yla falta .
grave sera sujeta ha visto bueno. A

Trabajador que se separa definitivamente de la Empresa no cumple con esta obligacion, no
podra exigir el pago de su liquidacidn.
Previo consentimiento expreso, reemplazar temporalmente al Trabajador que se ausente

por vacaciones, permiso ¢ cualquier otra causa, obedeciendo la disposicion de sus.

superiores.
Guardar absoluta reserva sobre cualquier informacidn confidencial de INDEXPUBS S.A.,
como por ejemploimplementacion y planificacion de proyectos, estrategias de
campetencia, andlisis y control de calidad, tecnologia, informacién de clientes {base de
datos)}, informacién financiera y contable, estrategias de mercadeo o negocios y cualquier
otra informacion que el Trabajador conozca. Si existiere incumplimiento por parte del
Trabajador, se considerard unafalta grave y deberd ser sancionado con la separacion
inmediata, previo el trdmite de Visto Bueno,

Proporcionar los datos personales de directidn y teléfono, vy toda informacién requenda
por la empresa y notificar cualquier cambio de los mismos.

Proporcionar en cualquier momento la informacion requerida por la Empresa en el caso de
una auditoria.

No presentarse al trabajo en estado de embriaguez o bajo la accién de estupefacientes;

No portar armas durante las horas de trabajo;

No hacer colectas de dinero en el lugar de trabajo durante las horas de labor, salvo
permiso del empleador;

No hacer competencia al empleador en la prestacion de los mismos servicios que brinda la
empresa;

Na realizar o auspiciar juegos de azar, rifas, sorteos, cadenas de dinero, etc., dentro de la
Empresa.

N& desprestigiar a fa Empresa o a sus representantes mediante rumores o causar
inquietud o malestar entre clientes y Trabajadores.

No realizar actividades politicas o religiosas dentro de las instalaciones de la empresa.

No bhacer Hamadas telefénicas internacionales, locales, regionales con teléfonos
convencionales o celulares propiedad de la Empresa, por motivos personales, sin previa
autorizacién.

Recibir comunicaciones o amonestaciones escritas o firmar el “recibide” en ef duplicado de
las mismas. 5i eso pasa, se entregara el original ante dos testigos que firmaran la copia,
dicha comunicacion se le enviard por correo electrénico v el documento impreso se
archivard en la carpeta del Trabajador.

No tlevar a casa documentos confidenciales de la empresa, sin autorizacién del Gerente
General / Presidente / Gerente Técnico.

No realizar ningun acto que influya desfavorablemente en la buena realizacién de sus
propias iabores y ia de sus compafieros, o que demuestre falta de disciplina o de respeto a
sus superiores. '
Si hay alguna duda sobre la legalidad de cualquier trabajo, el empleado dehe indicar a st -
superior inmediato. SEs

En general, cumplir con el Cédigo del Trabajo v con el presente Regiamento interno de
Trabajo. P




CAPfTULO VI

DE LAS OBLIGACIONES Y PROHIBICIONES DEL EMPLEADOR

ARTICULO 28.- Obligaciones del empleador.- Las obligaciones del empleador pertinentes a la
Empresa y que constan en el Art. 42 del Cédigo de Trabajo son las siguientes:

®

10.

i1

12,

13,

14,

15.

Pagar la cantidad que corresponda al trabajador, en los términos del contrato y de acuerdo
con las disposiciones legales;
Instalar las oficinas y demds Jugares de trabajo, sujetandose a las medidas de prevencién,
seguridad e higiene del trabajo y demas disposiciones fegales y reglamentarias, tomando en
consideracidn, ademds, las normas que precautelen el adecuado desplazamiento de las
personas con discapacidad;
Indemnizar a los trabajadores por los accidentes que sufrieren en el trabajo y por las
enfermedades profesionales, con {a salvedad prevista en el Art. 38 de este Cddigo;
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 lo
actualizara con los cambios que se produzcan;
Proporcionar oportunamente a los trabajadores los Otiles, instrumentos y materiales
necesarios para la ejecucidén de! trabajo, en condiciones adecuadas para que éste sea
realizado;
Conceder a los trabajadores el tiempo necesario para el ejercicio del sufragio en las
elecciones populares establecidas por la ley, siempre que dicho tiempo no exceda de cuatro
horas, asi como el necesario para ser atendidos por {os facultativos de la Direccion 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
reduccion de {as remuneraciones;
Respetar {as asociaciones de trabajadores;
Sujetarse al reglamento interno legaimente aprobado;
Tratar a los trabajadores con la debida consideracién, no infiriéndoles maltratos de palabra o
de obra;
Conferir gratuitamente al trabajador, cuantas veces lo solicite, certificados relativos a su
frabajo.
Cuando el trabajador se separare definitivamente, el empleador estard obligado a conferirle
un certificado que acredite:

a. Eltiempo de servicio;

b. taclase o clases de trabajo; vy,

c. Los salarios o sueldos percibidos;
Atender las reclamaciones de los trabajadores; .
Proporcionar lugar seguro para guardar los instrumentos y dtiles de traba}o per’tenecnentes’ o
al trabajador, sin que le sea licito retener esos Utiles e mstrumentos 2 tltuio de
indemnizacién, garantia o cualguier otro motivo;
Facilitar 1a inspeccidn y vigilancia que las autoridades pract:quen en !os locales de trabajo

para cerciorarse del cumplimiento de las disposiciones de este Cédigo y darles fos informes -, .~

que para ese efecto sean indispensables.
Los empleadores podran exigir que presenten credenciales;




16. Pagar al trabajador la remuneracién correspondiente al tiempo perdido cuando se vea
imposibilitado de trabajar por culpa del empleador;

17. Pagar al trabajador los gastos de ida y vuelts, alojamiento y alimentacién cuando, por
razones del servicio, tenga que trasladarse a un lugar distinto del de su residencia;

18. Pagar al trabajador reemplazante una remuneracién no inferior a la basica que corresponda
al reemplazado,

19. Suministrar cada afic, en forma completamente gratuita, por lo menos un vestido adecuado
para el trabajo a quienes presten sus servicios;

20. Conceder tres dias de licencia con remuneracidn compieta al trabajador, en caso de
fallecimiento de su conyuge © de su conviviente en unidn 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 vy de las
enfermedades profesionales, y cumplir con las demds obligaciones previstas en las leyes
sobre seguridad social;

22. El empleador piblico o privado, que cuente con un ndmero minimo de veinticinco
trabajadores, estd obligado a contratar, al menos, a una persona con discapacidad, en
labores permanentes que se consideren apropiadas en relacidn con sus conocimientos,
condicidn fisica y aptitudes individuales, observédndose los principios de equidad de géneroy
diversidad de discapacidad,

23. &} contrato laboral debera ser inscrito en la Inspeccién del Trabajo correspondiente, que
mantendra un registro especifico para el caso. La persona con discapacidad impedida para
suscribir un contrato de trabajo, o realizara por medio de su representante legal o tutor, Tal
condicion se demostrara con el carnet expedido por el Consejo Nacional de Discapacidades
{CONADIS].

24. Contratar un porcentaje minimo de trabajadoras, porcentaje que serd establecido por las
Comisiones Sectoriales del Ministerio de Trabajo y Empleo, establecidas en el articulo 122 de
este Codiga.

ARTICULO 29.- Prohibiciones 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 reglamento interno,
legalmente aprobado;

2. Retener mas del diez por tiento {10%) de la remuneracidn 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 gratificacion para que se le admita

en el trabajo, o por cualquier otro motivo; .

Cobrar al trabajador interés, sea cual fuere, por las cantidades que le anticxpe por cuenta,fﬁ

de remuneracién; :

imponer colectas o suscripciones entre los trabajadores;

Hacer propapganda politica o religiosa entre los trabajadores;.

Sancionar al trabajador con la suspensidn del trabajo;

Obstaculizar, por cualquier medio, las visitas o inspecciones de las autondades dej trabajo

a los establecimientos o centros de trabajo, y 1a revisidn de la documentacnon referente a o

los trabajadores que dichas autoridades practicaren; y,

w

© oo




etr

10. Recibir en trabajos o empleos a ciudadanos remisos que no hayan arreglado su situacién
militar. El empleador que violare esta prohibicién, serda sancionado con multa que se
impondré de conformidad con lo previsto en la Ley de Servicio Militar Obligatorio, en cada
caso.

CAPITULO VIH
SANCIONES Y MULTAS

ARTICULO 30.- Infracciones al Reglamento Interno: Cualquier infraccion a los articulos de este
Reglamento Interno serdn sancionados con:

a} Una amonestacion, por una falta leve, se realizara por escrito y/o por correo electrénico, v
- las coplas se incluiradn en la carpeta del Trabajador;

b) Las multas pueden llegar hasta el 10% del salario del Trabajador infractor; dependiendo de
la gravedad de la faha.

c} Tres amonestaciones, dentro de un periodo mensual de labores,por falta leve serdn
consideradas como una falta grave,

d} Se puede solicitar el visto bueno por falta grave.

ARTICULO 31.-Son Faltas Leves: Se considera falta leve aguella que no causa pérdida econOmicaa la
empresa y/o daito a sy imagen, y afecta moderadamente el normal desarrollo de |a misma.

Un Trabajador que tenga 3 faltas leves consecutivas en un mes, se le tomard como falta grave y se
sujetard a las sanciones dispuestas en cada caso.

ARTICULO 32.- Son Foltos Groves: Se considera falta grave aquella que perjudique de manera
econoOmica a la empresa, y que afecte de manera extrema el desarrollo comercial y las relaciones
entre los representantes y los Trabajadores.

Las faltas graves seran consideradas como actos de indisciplina y desobedrencraﬂ ; nforme cohsta en
el numeral segundo del articulo 172 del Cédigo de Trabajo y en este Rég amento, y 1a empresa‘
puede sancionar al Trabajador segtn lo dispone a Ley, solicitando \nsto bueno

CAPITULO IX

PREVENCION DE RIESGOS Y MEDIDAS DE SEGURIDAD




ART{CULO 33.-Cualquier Trabajador que en las horas de trabajo sufra un accidente, esta obligado a
avisar a la Empresa inmediatamente con el fin de que se pueda comunicar al Departaments Médico
del Instituto Ecuatoriano de Seguridad Social ¢ 2 las autoridades pertinentes, y que la Empresa
pueda enviar al Trabajador accidentado para que lo atiendan y cumpla con los procedimientos
legales.

ARTICULO 34.-Si el Trabajador al ser notificado por la autoridad competente, para que consiga su
ficha médica, no lo hace en treinta (30} dias posteriores a la notificacion, el Empleador puede
solicitar el visto bueno para dar por terminado el contrato de trabajo.

ARTICULO 35.-Para reintegrarse al trabajo, el Trabajador que estuvo enfermo, debera presentar el
respectivo certificado médico, preferentemente emitido por un médico del 1ESS o la autoridad que
sefiale la Ley.

ARTICULO 36.-Los Trabajadores estan obligados a seguir las reglas de higiene, salud y seguridad
ocupacional que establecen las leyes y reglamentos.

ARTICULO 37.-Los Trabajadores que, por el tipo de trabajo gue realizan, estuvieran expuastos a
riesgos o accidentes de trabajo, deben cumplir con todos los procedimientos y normas especiales de
control de riesgos, y estdn obligados a utilizar los equipos de seguridad proporcionados por la
Empresa.

ARTICULO 38.-La Empresa proveers en los lugares de trabajo de un botiquin con los medicamentos
e insumos indispensables para las atenciones de urgencia que se necesiten,

CAPITULO X
TERMINACION DEL CONTRATO DE TRABAJO
ARTICULO 39.-Cousales de_lg terminacion: La Empresa puede poner término al contrato de

trabajo,por causas justificadas, y, ademas de las que constan en el presente Reglamento interno, las
siguientes:

1. Eltrabajo o servicio, que origind el contrato, va fue concluido.

2. Las faltas graves establecidas en este Reglamento, como por ejemplo, m]unas o conducta
inmoral grave debidamente comprobada y obtenido el Visto Bueno. .

3. Cuando unTrabajador no asista a su trabajo durante tres dias en un mssmc mes; asi mism
un equipo, y cuyo abandono o paralizacidn signifique retraso en el cumphm;ento dei traba}n‘

Las faltas a las se refiere este articulo deberan ser legalmente comprobadas Yy en estos casos,

la terminacidon del contrato de trabajo, se realizard consiguiendo el szto Bueno ante el _'

Inspector Provincial de Trabajo

,‘K ~

o

2 falta injustificada o sin previo aviso al trabajo de parte del Trabajador que esté a cargo-de




CAPITULO Xi
DISPOSICIONES FINALES

ARTICULO 40.- Notificacion directa: Un Trabajador puede considerarse despedido, cuando ha sido
notificado directamente y por escrito por el Gerente General.

ARTICULO 41.-ta Empresa no reconocerd ninguna comunicacion, solicitud de permiso, etc. que no
lleve la firma del Gerente General o de las personas autorizadas para otorgar este tipe de
documentos.

ARTICULD 42.- Todo Trabajador tiene derecho a ser escuchado{sus quejas y reclamos). Si no ests de
acuerdo con la solucidn otorgada por su jefe inmediato, solicitara [a opinién dirimente del Gerente
General, quien estudiara el caso.

ARTICULD 43.- La empresa tiene el derecho de aumentar, cambiar o suprimir alguna o varias de las
cldusulas del presente Reglamento interno de Trabsjo y hacer aprobar los cambios a la Gerencia
General, y a la Direccion Regional del Trabajo.

ARTICULOD 44.- Vigencia: El presente Reglamento Internc entraré en vigencia a partir de la fecha de
su aprobacidn por parte de la Direccién Regional del Trabajo.
e
Los Trabajadores de INDEXPUBS S.A., quedan sujetos a cumplir con las dlsposmones del presante
Reglamento desde el momento que empiezan a trabajar en la Empresa eT mismo que, una vez
aprobado, serd fijado permanentemente en lugares visibles de la Empresa para el cofxocszento de;.
todos; y se entregara una copia del mismo a cadaTrabajador. - e ’

Verdnica 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.
2.
3.
4.

Response:

1.

Name.

Title.

Dates of commencement and termination of term of office or position.

Type of business in which each is primarily engaged (e.g., floor broker,

specialist, odd lot dealer, etc.)

Officers

Pursuant to the Certificate of Incorporation and Bylaws of the Exchange, the Exchange’s
Board of Directors has appointed the individuals listed below as Officers of the Exchange. Officers
shall be appointed by the Board on an annual basis. These individuals will serve in these positions
until their successors are appointed in accordance with the Certificate of Incorporation and Bylaws.
Officers of the Exchange will serve at the pleasure of the Board of Directors.

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
Schademann

Eric Swanson

Brian N. Schell _

Charles Randy
Williams

Tony
Barchetto
Bryan

Christian

Eric Crampton

Laura
Morrison

Anders
Franzon

Troy Yeazel
Jeff Connell

Derick Shupe

Greg Steinberg

Executive Vice
President, Chief
Regulatory Officer

Executive Vice
President, General
Counsel, Secretary

Executive Vice
President, Chief
Financial Officer,
Treasurer

~Senior Vice President,
Global Investor
Relations &
Communications

Executive Vice
President, Business
Development

Senior Vice President,
Head of U.S. Sales

Senior Vice President
Global Head of
Software Engineering

Senior Vice President,
Global Head of
Exchange Products

Senior Vice President,
Associate General
Counsel

Senior Vice President,
Operations '

Senior Vice President,
Market Oversight

Vice President,
_Controller

Vice President,
Assistant Secretary &
Associate General
Counsel

02/10/15

02/10/15

02/10/15

02/10/15

02/10/15

02/10/15

05/12/15

05/12/15

11/02/15

11/02/15
11/02/15

02/10/15

02/10/15

February,
2016

February, |
2016

February,
2016

February,
2016

February,
2016

February,
2016

February,
2016

February,
2016

February,
2016 '

February,
2016

February,
2016

February,
2016

February,
2016
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Aaron
Weissenfluh

Rodney Burt

Kevin Carrai

Stacie Fleming

Kapil Rathi

Thad Prososki

Brett Johnson

Name:

Joe Ratterman

Joe Ratterman
Chris Isaacson

Ken Conklin

William
O’Brien
Phillip
Ratterman

Jim Gorman

Vice President, Chief
Information Security
Officer .

Vice President,
Infrastructure

Vice President,
Connectivity, Data &
Member Services

Vice President,
Communication

Vice President,
Options Business
Development

Vice President,
Human Resources

Vice President,

Software Engineering

02/10/15

02/10/15

02/10/15

02/10/15

05/12/15

05/12/15

09/09/15

Former Officers

Title:

President
President

Chief Executive
Officer

Chief Operating
Officer

Senior Vice President,

Business Development

and Marketing

President

Vice President, Core
Software Engineer

Vice President,
Communications

Appointment
Date:

2/12/13
07/21/14
02/10/15

2/12/13

2/11/14

1/31/14

2/10/14

2/10/14

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
Johnson

Joe Bracco

2.

Vice President,

Options Market 02/10/15
Development
Senior Vice President, 02/10/15

Head of Institutional
and Strategic
Relations-

Directors

06/30/15

10/30/15

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 Class II
Isaacson (Fall 2015)
Brett Industry 10/17/14 Class 1
Redfearn (Fall 2017)
Peter Non- 10/17/14 Class I
Wallison Industry/Independent (Fall 2017)
David Non- 10/13/10 Class III
Roscoe Industry/Independent (Fall 2016)
Sandy Non- 10/26/15 Class 11
Kemper Industry/Independent (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 111 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 II
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 I
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.

J-5



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

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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