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BYLAWS

ARTICLE I - MEETINGS OF STOCKHOLDERS

1.1 Place of MeetingsMeetings of stockholders of Media Derivatives, Inc. (the “Company”)
shall be held at any place, within or outside the State of Delaware, determined by the Company’s board
of directors (the “Board”). The Board may, in its sole discretion, determine that a meeting of
stockholders shall not be held at any place, but may instead be held solely by means of remote
communication as authorized by Section 211(a)(2) of the Delaware General Corporation Law (the
“DGCL”). In the absence of any such designation or determination, stockholders’ meetings shall be held
at the Company’s principal executive office.

1.2 Annual MeetingAn annual meeting of stockholders shall be held for the election of
directors at such date and time as may be designated by resolution of the Board from time to time. Any
other proper business may be transacted at the annual meeting. The Company shall not be required to
hold an annual meeting of stockholders, provided that (i) the stockholders are permitted to act by written
consent under the Company’s certificate of incorporation and these bylaws, (ii) the stockholders take
action by written consent to elect directors and (iii) the stockholders unanimously consent to such action
or, if such consent is less than unanimous, all of the directorships to which directors could be elected at
an annual meeting held at the effective time of such action are vacant and are filled by such action.

1.3 Special MeetingA special meeting of the stockholders may be called at any time by the
Board, Chairperson of the Board, Chief Executive Officer or President (in the absence of a Chief
Executive Officer) or by one or more stockholders holding shares in the aggregate entitled to cast
not less than 10% of the votes at that meeting.

(b) If any person(s) other than the Board calls a special meeting, the request
shall:

(1) be in writing;

(ii) specify the time of such meeting and the general nature of the business
proposed to be transacted; and

(iii)be delivered personally or sent by registered mail or by facsimile
transmission to the Chairperson of the Board, the Chief Executive Officer, the President (in the
absence of a Chief Executive Officer) or the Secretary of the Company.

(© The officer(s) receiving the request shall cause notice to be promptly
given to the stockholders entitled to vote at such meeting, in accordance with these bylaws, that a
meeting will be held at the time requested by the person or persons calling the meeting. No
business may be transacted at such special meeting other than the business specified in such
notice to stockholders. Nothing contained in this paragraph of this section 1.3 shall be construed

C:\NrPortb\PALIB2\LK8\3785136_3.DOC



as limiting, fixing, or affecting the time when a meeting of stockholders called by action of the
Board may be held.

1.4 Notice of Stockholders’ MeetingsWhenever stockholders are required or permitted to
take any action at a meeting, a written notice of the meeting shall be given which shall state the place, if
any, date and hour of the meeting, the means of remote communication, if any, by which stockholders
and proxy holders may be deemed to be present in person and vote at such meeting, and, in the case of a
special meeting, the purpose or purposes for which the meeting is called. Except as otherwise provided
in the DGCL, the certificate of incorporation or these bylaws, the written notice of any meeting of
stockholders shall be given not less than 10 nor more than 60 days before the date of the meeting to each
stockholder entitled to vote at such meeting.

1.5 QuorumExcept as otherwise provided by law, the certificate of incorporation or these
bylaws, at each meeting of stockholders the presence in person or by proxy of the holders of shares of
stock having a majority of the votes which could be cast by the holders of all outstanding shares of stock
entitled to vote at the meeting shall be necessary and sufficient to constitute a quorum. If, however, such
quorum is not present or represented at any meeting of the stockholders, then either (i) the chairperson of
the meeting, or (ii) the stockholders entitled to vote at the meeting, present in person or represented by
proxy, shall have the power to adjourn the meeting from time to time, in the manner provided in section
1.6, until a quorum is present or represented.

1.6 Adjourned Meeting; NoticeAny meeting of stockholders, annual or special, may adjourn
from time to time to reconvene at the same or some other place, and notice need not be given of the
adjourned meeting if the time, place, if any, thereof, and the means of remote communications, if any, by
which stockholders and proxy holders may be deemed to be present in person and vote at such adjourned
meeting are announced at the meeting at which the adjournment is taken. At the adjourned meeting, the
Company may transact any business which might have been transacted at the original meeting. If the
adjournment is for more than 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.

1.7 Conduct of BusinessMectings of stockholders shall be presided over by the Chairperson
of the Board, if any, or in his or her absence by the Vice Chairperson of the Board, if any, or in the
absence of the foregoing persons by the Chief Executive Officer, or in the absence of the foregoing
persons by the President, or in the absence of the foregoing persons by a Vice President, or in the
absence of the foregoing persons by a chairperson designated by the Board, or in the absence of such
designation by a chairperson chosen at the meeting. The Secretary shall act as secretary of the meeting,
but in his or her absence the chairperson of the meeting may appoint any person to act as secretary of the
meeting. The chairperson of any meeting of stockholders shall determine the order of business and the
procedure at the meeting, including such regulation of the manner of voting and the conduct of business.
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1.8 VotingThe stockholders entitled to vote at any meeting of stockholders shall be
determined in accordance with the provisions of section 1.10 of these bylaws, subject to Section
217 (relating to voting rights of fiduciaries, pledgors and joint owners of stock) and Section 218
(relating to voting trusts and other voting agreements) of the DGCL.

(b) Except as may be otherwise provided in the certificate of incorporation,
each stockholder entitled to vote at any meeting of stockholders shall be entitled to one vote for
each share of capital stock held by such stockholder which has voting power upon the matter in
question. Voting at meetings of stockholders need not be by written ballot and, unless otherwise
required by law, need not be conducted by inspectors of election unless so determined by the
holders of shares of stock having a majority of the votes which could be cast by the holders of all
outstanding shares of stock entitled to vote thereon which are present in person or by proxy at
such meeting. If authorized by the Board, such requirement of a written ballot shall be satisfied
by a ballot submitted by electronic transmission (as defined in section 7.2 of these bylaws),
provided that any such electronic transmission must either set forth or be submitted with
information from which it can be determined that the electronic transmission was authorized by
the stockholder or proxy holder.

(c) Except as otherwise required by law, the certificate of incorporation or
these bylaws, in all matters other than the election of directors, the affirmative vote of a majority
of the voting power of the shares present in person or represented by proxy at the meeting and
entitled to vote on the subject matter shall be the act of the stockholders. Except as otherwise
required by law, the certificate of incorporation or these bylaws, directors shall be elected by a
plurality of the voting power of the shares present in person or represented by proxy at the
meeting and entitled to vote on the election of directors.

1.9 Stockholder Action by Written Consent Without a MeetingUnless otherwise provided in the
certificate of incorporation, any action required by the DGCL to be taken at any annual or special
meeting of stockholders of a corporation, or any action which may be taken at any annual or
special meeting of such stockholders, may be taken without a meeting, without prior notice, and
without a vote, if a consent or consents in writing, setting forth the action so taken, shall be
signed by the holders of outstanding stock having not less than the minimum number of votes
that would be necessary to authorize or take such action at a meeting at which all shares entitled
to vote thereon were present and voted.

(b) An electronic transmission (as defined in section 7.2) consenting to an
action to be taken and transmitted by a stockholder or proxy holder, or by a person or persons
authorized to act for a stockholder or proxy holder, shall be deemed to be written, signed and
dated for purposes of this section, provided that any such electronic transmission sets forth or is
delivered with information from which the Company can determine (i) that the electronic
transmission was transmitted by the stockholder or proxy holder or by a person or persons
authorized to act for the stockholder or proxy holder and (ii) the date on which such stockholder
or proxy holder or authorized person or persons transmitted such electronic transmission.
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(©) In the event that the Board shall have instructed the officers of the
Company to solicit the vote or written consent of the stockholders of the Company, an electronic
transmission of a stockholder written consent given pursuant to such solicitation may be
delivered to the Secretary or the President of the Company or to a person designated by the
Secretary or the President. The Secretary or the President of the Company or a designee of the
Secretary or the President shall cause any such written consent by electronic transmission to be
reproduced in paper form and inserted into the corporate records.

(d) Prompt notice of the taking of the corporate action without a meeting by
less than unanimous written consent shall be given to those stockholders who have not consented
in writing and who, if the action had been taken at a meeting, would have been entitled to notice
of the meeting if the record date for such meeting had been the date that written consents signed
by a sufficient number of holders to take the action were delivered to the Company as provided
in Section 228 of the DGCL. In the event that the action which is consented to is such as would
have required the filing of a certificate under any provision of the DGCL, if such action had been
voted on by stockholders at a meeting thereof, the certificate filed under such provision shall
state, in lieu of any statement required by such provision concerning any vote of stockholders,
that written consent has been given in accordance with Section 228 of the DGCL.

1.10  Record Date for Stockholder Notice; Voting; Giving ConsentsIn order that the Company
may determine the stockholders entitled to notice of or to vote at any meeting of stockholders or
any adjournment thereof, or entitled to express consent to corporate action in writing without a
meeting, or entitled to receive payment of any dividend or other distribution or allotment of any
rights, or 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 may fix a record date, which
record date shall not precede the date upon which the resolution fixing the record date is adopted
by the Board and which record date:

(i) inthe case of determination of stockholders entitled to notice of or to vote
at any meeting of stockholders or adjournment thereof, shall, unless otherwise required by law, not
be more than sixty nor less than ten days before the date of such meeting;

(i) in the case of determination of stockholders entitled to express consent to
corporate action in writing without a meeting, shall not be more than ten days after the date upon
which the resolution fixing the record date is adopted by the Board; and

(i11)in the case of determination of stockholders for any other action, shall not
be more than 60 days prior to such other action.

(b) If no record date is fixed by the Board:

(1) 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
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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,;

(ii) the record date for determining stockholders entitled to express consent to
corporate action in writing without a meeting when no prior action of the Board is required by law,
shall be the first date on which a signed written consent setting forth the action taken or proposed to
be taken is delivered to the Company in accordance with applicable law, or, if prior action by the
Board is required by law, shall be at the close of business on the day on which the Board adopts the
resolution taking such prior action; and

(iii)the record date for determining stockholders for any other purpose shall be
at the close of business on the day on which the Board adopts the resolution relating thereto.

©) 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
may fix a new record date for the adjourned meeting.

1.11  ProxiesEach stockholder entitled to vote at a meeting of stockholders or to express
consent or dissent to corporate action in writing without a meeting may authorize another person or
persons to act for such stockholder by proxy authorized by an instrument in writing or by a transmission
permitted by law filed in accordance with the procedure established for the meeting, but no such proxy
shall be voted or acted upon after three years from its date, unless the proxy provides for a longer period.
The revocability of a proxy that states on its face that it is irrevocable shall be governed by the
provisions of Section 212 of the DGCL.
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1.12  List of Stockholders Entitled to VoteThe officer who has charge of the stock ledger of the
Company shall prepare and make, at least ten days before every meeting of stockholders, a complete list
of the stockholders entitled to vote at the meeting, arranged in alphabetical order, and showing the
address of each stockholder and the number of shares registered in the name of each stockholder. The
Company shall not be required to include electronic mail addresses or other electronic contact
information on such list. Such list shall be open to the examination of any stockholder, for any purpose
germane to the meeting for a period of at least ten days prior to the meeting: (i) on a reasonably
accessible electronic network, provided that the information required to gain access to such list is
provided with the notice of the meeting, or (ii) during ordinary business hours, at the Company’s
principal place of business. In the event that the Company determines to make the list available on an
electronic network, the Company may take reasonable steps to ensure that such information is available
only to stockholders of the Company. If the meeting is to be held at a place, then the list shall be
produced and kept at the time and place of the meeting during the whole time thereof, and may be
inspected by any stockholder who is present. If the meeting is to be held solely by means of remote
communication, then the list shall also be open to the examination of any stockholder during the whole
time of the meeting on a reasonably accessible electronic network, and the information required to
access such list shall be provided with the notice of the meeting,

ARTICLE 11 - DIRECTORS

2.1 PowersThe business and affairs of the Company shall be managed by or under the direction
of the Board, except as may be otherwise provided in the DGCL or the certificate of incorporation.

2.2 Number of DirectorsThe Board shall consist of one or more members, each of whom shall be
a natural person. Unless the certificate of incorporation fixes the number of directors, the number of
directors shall be determined from time to time by resolution of the Board and shall be set forth in the
Rules of Media Derivatives, Inc. (the “Exchange Rules”). No reduction of the authorized number of
directors shall have the effect of removing any director before that director’s term of office expires.

2.3 Election, Qualification and Term of Office of DirectorsExcept as provided in section 2.4 of
these bylaws, and subject to sections 1.2 and 1.9 of these bylaws, directors shall be elected at
each annual meeting of stockholders. Directors need not be stockholders unless so required by
the certificate of incorporation or these bylaws. The certificate of incorporation or these bylaws
may prescribe other qualifications for directors. Each director shall hold office until such
director’s successor is elected and qualified or until such director’s earlier death, resignation or
removal.

(b) Each director of the Company shall be designated a member of one of the
following three (3) categories:

\ (i) General Representative, each of whom shall be a person not designated
as a Clearing Member Representative or a Public Director;
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(ii) Clearing Member Representative, each of whom shall be an officer or
employee of a Clearing Member (as defined in the Exchange Rules); and

(iii)Public Director, each of whom shall be a person who meets the
requirements of section 2.3(e).

© The number of directors in each category shall be as follows:
(1) six (6) directors shall be General Representatives;
(ii) one (1) director shall be a Clearing Member Representative; and
(iii)four (4) directors shall be Public Directors.

(d) No person shall be eligible to serve on the Board if such person (i) is
subject to an action or proceeding that would constitute a basis for refusal to register such person
under the Commodity Exchange Act, Section 8a(2); (ii) would be subject to disqualification
under Rule 1.63 under the Commodity Exchange Act; or (iii) is suspended from serving on a
governing board under any federal law.

(e) Any individual who has, or whose immediate family member has, (or has
had within the prior twelve (12) months) a material relationship with the Company shall be
disqualified from serving on the Board as one of the four (4) Public Directors. A relationship
shall be deemed material if such relationship could reasonably affect such individual’s
independent judgment or decision making as a director. If a Public Director develops a material
relationship with the Company, he or she will resign if, as a result of such change in status, his or
her ineligibility to serve as a Public Director reduces the number of directors in such category
below four (4).

2.4 Resignation and VacanciesAny director may resign at any time upon notice given in writing
or by electronic transmission to the Company. A resignation is effective when the resignation is
delivered unless the resignation specifies a later effective date or an effective date determined
upon the happening of an event or events. A resignation which is conditioned upon the director
failing to receive a specified vote for reelection as a director may provide that it is irrevocable.
Unless otherwise provided in the certificate of incorporation or these bylaws, when one or more
directors resign from the Board, effective at a future date, a majority of the directors then in
office, including those who have so resigned, shall have power to fill such vacancy or vacancies,
the vote thereon to take effect when such resignation or resignations shall become effective.

(b) Unless otherwise provided in the certificate of incorporation or these
bylaws:

(i) Vacancies and newly created directorships resulting from any increase in
the authorized number of directors elected by all of the stockholders having the right to vote as a
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