LIMITED LIABILITY COMPANY AGREEMENT
OF
ISE VENTURES, LLC

This LIMITED LIABILITY COMPANY AGREEMENT (this “Agreement”) of
ISE Ventures, LLC (the “Company”) is made and entered into as of July 6, 2007 by International
Securities Exchange Holdings, Inc. (the “Sole Member™).

1. Name. The name of the Company is “ISE Ventures, LLC.”

2, Business of the Company. The purpose and business of the Company shall
be the conduct of any business or activity that may be conducted by a limited liability company

organized pursuant to the Delaware Limited Liability Company Act, as in effect on the date
hereof and as may be amended hereafter from time to time.

3. Registered Office; Registered Agent. The registered office of the
Company in the State of Delaware is Corporation Trust Center, 1209 Orange Street, in the City
of Wilmington, County of New Castle, Zip Code 19801. The name of its registered agent at such
address is The Corporation Trust Company.

4, Term of Company. The Company is to begin as of the date hereof, and
the Company is to terminate upon determination of the Sole Member.

5. Authority. Subject to the limitations provided in this Agreement, the Sole
Member shall have exclusive and complete authority and discretion to manage the operations
and affairs of the Company and to make all decisions regarding the business of the Company.
Any action taken by the Sole Member on behalf of the Company shall constitute the act of and
serve to bind the Company. In dealing with the Sole Member acting on behalf of the Company,
no person or entity shall be required to inquire into the authority of the Sole Member to bind the
Company. Persons and entities dealing with the Company are entitled to rely conclusively on the
power and authority of the Sole Member as set forth in this Agreement.

6. Election of Officers: Delegation of Authority. The Sole Member may,
from time to time, designate one or more officers with such titles as may be designated by the
Sole Member to act in the name of the Company with such authority as may be delegated to such
officer(s) by the Sole Member. Any such officer shall act pursuant to such delegated authority
until such officer is removed by the Sole Member. Any action taken by an officer designated by
the Sole Member shall constitute the act of and serve to bind the Company. In dealing with the
officers acting on behalf of the Company, no person or entity shall be required to inquire into the
authority of the officers to bind the Company. Persons and entities dealing with the Company
are entitled to rely conclusively on the power and authority of any officer set forth in this
Agreement and any instrument designating such officer and the authority delegated to him or
her.
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7. Cash and Property Contributed to the Company. The Sole Member shall
make an initial contribution of cash or property to the Company at such time and in such
amounts as the Sole Member shall determine.

8. Additional Contributions. The Sole Member may make additional
contributions of cash or property to the Company at such times and in such amounts as the Sole
Member shall determine.

9. Share of Profits and Other Compensation to be Received by the Members.
The Sole Member shall be entitled to all of the profits, losses and distributions of the Company.

10. Fiscal Year. The fiscal year of the Company shall be the calendar year.

il. Amendments. Amendments to this Agreement may be made only if
embodied in an instrument signed by the Sole Member.

12.  Amendment of Certificate. In the event this Agreement shall be amended
pursuant to Section 11 hereof, the Sole Member shall amend the Certificate of Formation of the
Company to reflect such change if it deems such amendment of the Certificate of Formation of
the Company to be necessary or appropriate.

13.  Indemnification of the Sole Member, Officers and Agents.

(a) The Company shall indemnify and hold harmless the Sole Member and its
affiliates and stockholders, and the officers, agents or employees of the Company (each,
an “Indemnified Party”) from and against any loss, expense, damage or injury suffered or
sustained by them, by reason of any acts, omissions or alleged acts or omissions arising out of
their activities on behalf of the Company or in furtherance of the interests of the Company,
including any judgment, award, settlement, reasonable attorneys’ fees and other costs or
expenses incurred in connection with the defense of any actual or threatened action, proceeding
or claim if the acts, omissions or alleged acts or omissions upon which such actual or threatened
action, proceeding or claims are based were not a result of fraud, gross negligence or willful
misconduct by such Indemnified Party. Any indemnification pursuant to this Section 13 shall
only be from the assets of the Company.

(b) Expenses (including attorneys’ fees) incurred by an Indemnified Party in a
civil or criminal action, suit or proceeding shall be paid by the Company in advance of the final
disposition of such action, suit or proceeding; provided, that if an Indemnified Party is advanced
such expenses and it is later determined that such Indemnified Party was not entitled to
indemnification with respect to such action, suit or proceeding, then such Indemnified Party shall
reimburse the Company for such advances.

(c) No amendment, modification or deletion of this Section 13 shall apply to
or have any effect on the right of any Indemnified Party to indemnification for or with respect to
any acts or omissions of such Indemnified Party occurring prior to such amendment,
modification or deletion.
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14.  Exculpation. The Sole Member shall not be personally liable for the
return of any portion of its capital contributions (or any return thereon). The return of such
capital contributions {or any return thereon) shall be made solely from the Company’s assets. No
Indemnified Party shall be liable, responsible or accountable in damages or otherwise to the
Company or the Sole Member for any loss incurred as a result of any act or failure to act by such
person on behalf of the Company unless such loss is finally determined by a court of competent
jurisdiction to have resulted solely from such Person’s fraud, gross negligence or willful
misconduct. No amendment, modification or deletion of this Section 14 shall apply to or have
any effect on the liability or alleged liability of any Indemnified Party for or with respect to any
acts or omissions of such director occurring prior to such amendment, modification or deletion.

15.  Liability. The Sole Member shall not be liable for the repayment,
satisfaction or discharge of any Company liabilities.

16.  Expenses. The Company shall pay for al! expenses incurred in connection
with the operation of the Company’s business. The Sole Member, officers, agents and
employees of the Company shall be entitled to receive out of Company funds reimbursement of
all Company expenses expended by such Persons.

17. Governing Law. This Agreement shall be governed by and interpreted in
accordance with the law of the State of Delaware.
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IN WITNESS WHEREOF, the undersigned has executed this

Agreement as of the date set forth above.
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SOLE MEMBER:

INTERNATIONAL SECURITIES
EXCHANGE H’{ DINGS, INC.

By: / [ ﬁ

Name: Michael J} Simon
Title: Secretary



