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below)
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below)
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4. Securities Acquired
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(Instr. 3, 4 and 5)
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Following
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(Instr. 3 and 4)

6. Ownership
Form: Direct
(D) or
Indirect (I)
(Instr. 4)
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Indirect
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(Instr. 4)

Code V Amount

(A)
or

(D) Price
Common
Stock 03/15/2011 M 348 A (1) 11,870 D

Common
Stock 03/15/2011 F 174 (2) D $

20.98 11,696 D
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Table II - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)

1. Title of
Derivative
Security
(Instr. 3)

2.
Conversion
or Exercise
Price of
Derivative
Security

3. Transaction Date
(Month/Day/Year)

3A. Deemed
Execution Date, if
any
(Month/Day/Year)

4.
Transaction
Code
(Instr. 8)

5. Number
of
Derivative
Securities
Acquired
(A) or
Disposed
of (D)
(Instr. 3, 4,
and 5)

6. Date Exercisable and
Expiration Date
(Month/Day/Year)

7. Title and Amount of
Underlying Securities
(Instr. 3 and 4)

8. Price of
Derivative
Security
(Instr. 5)

9. Number of
Derivative
Securities
Beneficially
Owned
Following
Reported
Transaction(s)
(Instr. 4)

10.
Ownership
Form of
Derivative
Security:
Direct (D)
or Indirect
(I)
(Instr. 4)

11. Nature
of Indirect
Beneficial
Ownership
(Instr. 4)

Code V (A) (D)

Date
Exercisable

Expiration
Date Title

Amount
or
Number
of
Shares

Restricted
Stock
Units

(3) 03/15/2011 M 348 (4) (4) Common
Stock 348 (3) 439 D

Reporting Owners

Reporting Owner Name / Address
Relationships

Director 10% Owner Officer Other

MAHONEY ROBERT L
5721 SE COLUMBIA WAY SUITE 200
VANCOUVER, WA 98661

  President, Tubular Products

Signatures
 Robert Mahoney   03/17/2011

**Signature of
Reporting Person

Date

Explanation of Responses:
* If the form is filed by more than one reporting person, see Instruction 4(b)(v).

** Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1) Represents shares acquired pursuant to vesting of Restricted Stock Units granted in 2009.

(2) Represents shares withheld by the issuer for payment of taxes incurred upon vesting event consistent with company policy.

(3) Each Restricted Stock Unit represents a contingent right to receive one share of Northwest Pipe Company common stock.

(4) The Restricted Stock Units vest in 3 equal installments on March 15, 2010, March 15, 2011 and March 15, 2012.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number. 85 Other prepaid expenses  3,719     3,719        3,719 Other receivable  2,086     2,086        2,086 Other current
assets  452     452        452 

Total Current Assets  433,063  (376,105) 56,958  233,125  (233,125) 56,958 

Investments in Affiliates  3,090     3,090        3,090 
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Land  4,914     4,914        4,914 

Property and Equipment:                   Construction in progress  20,704     20,704        20,704 Building  60,837     60,837        60,837 Furniture and
equipment  213,375     213,375        213,375 Less accumulated depreciation and amortization  (203,665)    (203,665)       (203,665)

Total Property and Equipment-Net  91,251     91,251  �     91,251 

Other Assets:                   Software development work in progress  6,952     6,952        6,952 Data processing software and other assets                   (less
accumulated amortization�$95,500)  32,678     32,678        32,678 

Total Other Assets�Net  39,630     39,630  �     39,630 

Total $571,948 $(376,105)$195,843 $233,125 $(233,125)$195,843

Liabilities and Equity Current Liabilities:                   Accounts payable and accrued expenses $42,958    $42,958       $42,958 Marketing fee
payable  9,786     9,786        9,786 Deferred revenue  207     207        207 Post-retirement medical benefits  96     96        96 Settlements
payable  305,688  (302,688)(a) 3,000        3,000 Notes payable  �  40,000(c) 40,000        40,000 

Total Current Liabilities  358,735  (262,688) 96,047        96,047 

Long-term Liabilities:                   Post-retirement medical benefits  1,444     1,444        1,444 Income taxes payable  2,815     2,815        2,815 Other long-term
liabilities  244     244        244 Deferred income taxes  20,576     20,576        20,576 

Total Long-term Liabilities  25,079  �  25,079        25,079 

Total Liabilities  383,814  (262,688) 121,126  �  �  121,126 

Equity                   Members' equity  19,574  (19,574)(b)          � Preferred stock                   Common stock  �        100(d)    100 Class A common
stock     744(b) 744  (744)(d)    � Class A-1 common stock           454(d)    454 Class A-2 common stock           454(d)    454 Class B common
stock     163(b) 163  (163)(d)    � Additional paid-in capital  2,592  185,436(b) 188,028  233,024(d)    307,635       (113,417)(c)            Retained
earnings  166,769  (166,769)(b)          � Accumulated other comprehensive loss  (801)    (801)       (801)Treasury stock, at cost              (233,125)(e) (240,638)

Total Equity  188,134  (113,417) 74,717  233,125  (233,125) 74,717 

Total $571,948 $(376,105)$195,843 $233,125 $(233,125)$195,843

The accompanying introduction and notes are an integral part of this
Unaudited Pro Forma Consolidated Balance Sheet
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Chicago Board Options Exchange, Incorporated and Subsidiaries
Unaudited Pro Forma Consolidated Statement of Income

For the Year Ended December 31, 2009
(in thousands, except per share data)

Pro Forma

Historical

Restructuring
Transaction
Adjustments

Initial Public
Offering

Adjustments
Tender Offer
Adjustments As Adjusted

Operating Revenues:
Transaction fees $ 314,506 $             $ $ $ 314,506
Access fees 45,084 45,084
Exchange services and otther fees 22,647 22,647
Market data fees 20,506 20,506
Regulatory fees 15,155 15,155
Other 8,184 8,184

Total Operating Revenues 426,082 � � � 426,082

Operating Expenses:
Employee costs 84,481 14,003(a) 98,484
Depreciation and amortization 27,512 27,512
Data processing 20,475 20,475
Outside services 30,726 30,726
Royalty fees 33,079 33,079
Trading volume incentives 28,631 28,631
Travel and promotional expenses 10,249 10,249
Facilities costs 5,624 5,624
Exercise Right appeal settlement 2,086 2,086
Other expense 5,634 5,634

Total Operating Expenses 248,497 14,003 � � 262,500

Operating Income 177,585 (14,003) 163,582
Other Loss (355) (1,607)(b) (6,450)

(4,488)(c)

Income Before Income Taxes 177,230 (20,098) � � 157,132

Total Income Tax Provision 70,779 (8,039)(d) 62,740

Net Income $ 106,451 $(12,059) $ � $ � $ 94,392

Net Income Per Share:
Primary $ 1.03
Diluted $ 1.01
Basic weighted average shares outstanding 91,458
Diluted weighted average shares outstanding 93,698

        The accompanying introduction and notes are an integral part of this
Unaudited Pro Forma Consolidated Statement of Income
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NOTES TO UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL STATEMENTS

        The unaudited pro forma consolidated financial statements reflect such adjustments as necessary, in the opinion of management, to reflect
the restructuring transaction, the Settlement Agreement, the special dividend, the initial public offering and the tender offers.

        For the purposes of these unaudited pro forma consolidated financial statements, the assumed effective dates of the restructuring
transaction, the Settlement Agreement, the special dividend, the initial public offering and the tender offers are as follows:

Unaudited Pro Forma Consolidated Balance Sheet as of December 31, 2009�December 31, 2009

Unaudited Pro Forma Consolidated Statement of Income For the Year Ended December 31, 2009�January 1, 2009

        Pro forma adjustments reflect the following:

        Restructuring Transaction:    Pursuant to the Settlement Agreement, qualifying members of the plaintiff class will receive a cash payment
of $300.0 million, and an equity interest in the form of shares of Class B common stock of CBOE Holdings that is equal to approximately 21.9%
of the total equity interest in CBOE Holdings issued to the owners of the CBOE Seats in the restructuring transaction.

        For the purposes of the unaudited pro forma consolidated financial statements, funds for the cash payments of $300.0 million and the
fee-based payments of $2.7 million pursuant to the Settlement Agreement and the payment of special dividend of $113.4 million are provided
from cash on hand at January 1, 2009 of $301.3 million and borrowings under the CBOE credit facility of $115.0 million. At December 31,
2009, the funds are, for pro forma purposes only, provided from cash on hand of $376.3 million and borrowings under the facility of
$40.0 million.

        Interest income and interest expense reflect the pro forma impact of the cash payments and the borrowings under the credit facility.

        In the restructuring transaction, each CBOE Seat existing on the date of the restructuring transaction will be converted into the right to
receive 80,000 shares of Class A common stock of CBOE Holdings.

        Each Participating Group A Settlement Class Member will be issued 18,774 shares of Class B common stock.

        For the purposes of the unaudited pro forma consolidated financial statements, 74,400,000 shares of Class A common stock, with a par
value of $0.01, will be issued on the effective date of the restructuring transaction.

        For purposes of the unaudited pro forma consolidated financial statements, 16,333,380 shares of Class B common stock, with a par value of
$0.01, will be issued on the effective date of the restructuring transaction.

        For purposes of the unaudited pro forma consolidated financial statements, a special dividend of $1.25 per share of Class A common stock
and Class B common stock outstanding will be paid immediately following the completion of the restructuring transaction and before the closing
of the initial public offering.

        For purposes of the unaudited pro forma consolidated financial statements, 2,240,552 shares of restricted stock of CBOE Holdings, with a
par value of $0.01 per share, will be granted to directors, officers and employees on the date of the restructuring transaction. For the purposes of
the unaudited pro forma consolidated financial statements, grants are expected to have a fair value at the date of grant of approximately
$56.0 million, based on an assumed initial public offering price of $25 per share.
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        Initial Public Offering:    The Company intends to conduct an initial public offering of 10.0 million shares of unrestricted common stock of
CBOE Holdings. For purposes of the unaudited pro forma consolidated financial statements, the initial public offering price per share is assumed
to be $25 per share and the underwriting discount is assumed to be 6.75%. The assumed offering price in the initial public offering does not
reflect a proposed range of offering prices, and is for illustrative purposes only.

        Upon completion of the initial public offering, each outstanding share of Class A and Class B common stock will automatically convert into
one-half of one share of Class A-1 common stock and one-half of one share of Class A-2 common stock.

        Tender Offers:    Following the initial public offering, the Company intends to make two tender offers, one for its shares of Class A-1
common stock and one for its shares of Class A-2 common stock.

        For purposes of the unaudited pro forma consolidated financial statements, we have assumed that the aggregate dollar amount of the two
tender offers will be equal to CBOE Holdings' net proceeds of the initial public offering. Also for purposes of the unaudited pro forma
consolidated financial statements, the aggregate dollar amount will be split equally between Class A-1 and Class A-2 common stock.

        Balance Sheet�

(a)
To record payments pursuant to the Settlement Agreement (under which qualifying members of the plaintiff class receive a
cash payment of $300.0 million and fee-based payments of $2.7 million).

(b)
To reflect the issuance of common stock (Class A and Class B) and the conversion of members' equity into stockholders'
equity.

(c)
To record the payment of a special dividend and borrowings of $40 million under the credit facility. These borrowings are
shown for pro forma presentation purposes because at December 31, 2009 we had insufficient cash to fund the payments in
full. However, we do not currently intend to borrow under the credit facility in order to pay the special dividend or the
amount under the Settlement Agreement because we anticipate having sufficient cash to fund these payments.

(d)
To record CBOE Holdings' net proceeds from the initial public offering and to record the conversion of all Class A common
stock and Class B common stock into Class A-1 common stock and Class A-2 common stock. The Class A-1 common stock
and Class A-2 common stock will have all the rights and privileges of the unrestricted common stock but will be issued
subject to transfer restrictions; the shares of Class A-1 common stock will be subject to a 180-day lockup, and the shares of
Class A-2 common stock will be subject to a 360-day lockup.

(e)
To record the cash payment for the repurchase of Class A-1 and Class A-2 common stock pursuant to the tender offers. The
repurchased Class A-1 and Class A-2 common stock are recorded as treasury stock, at cost. The cash payment presented
anticipates that the aggregate dollar amount of the two tender offers, if fully subscribed, would roughly approximate CBOE
Holdings' net proceeds from the initial public offering. The net proceeds, divided by the actual price per share offered in the
tender offers, will determine the maximum number of shares that may be subject to the tender offers. If the two tender offers
are not fully subscribed, As Adjusted Cash and Cash Equivalents and Total Equity would each increase by the amount that
the net proceeds exceeded the total value of the shares purchased in the two tender offers. There is no minimum number of
shares that may be subject to the tender offers.
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Statement of Income�

(a)
To record compensation expense as a result of the grant of restricted shares of common stock to officers, directors and
employees on the date of the restructuring transaction.

(b)
To eliminate interest income on cash and cash equivalents due to the cash payments pursuant to the Settlement Agreement
and the payment of a special dividend.

(c)
To record interest expense on borrowings against the credit facility. Interest rate of 3.90% (based on the twelve month
LIBOR rate as of January 1, 2009 plus the applicable margin) was used for the year ended December 31, 2009. An 1/8th of
one percent increase or decrease in interest rates would result in an increase or decrease in interest expense of $144,000.

(d)
40.0% effective income tax rate was used for the provision for income taxes.
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ANNEX C

FORM OF

AMENDED AND RESTATED

CERTIFICATE OF INCORPORATION
of

CBOE HOLDINGS, INC.

        CBOE Holdings, Inc., a corporation organized under the laws of the State of Delaware (the "Corporation"), hereby certifies as follows:

1.
The name of the Corporation is CBOE Holdings, Inc. The Corporation was incorporated on August 15, 2006.

2.
This Amended and Restated Certificate of Incorporation has been duly adopted in accordance with Section 242 and
Section 245 of the General Corporation Law of the State of Delaware (the "GCL") and by the written consent of its sole
stockholder in accordance with Section 228 of the GCL. This Amended and Restated Certificate of Incorporation restates,
integrates and further amends the provisions of the Certificate of Incorporation of the Corporation.

3.
The text of the Amended and Restated Certificate of Incorporation as amended and restated shall read in full as follows:

        FIRST: The name of the corporation is CBOE Holdings, Inc.

        SECOND: The address of the registered office of the Corporation in the State of Delaware is Corporation Trust Center, 1209 Orange Street,
in the City of Wilmington, County of New Castle, Delaware 19805-1297. The name of the Corporation's registered agent at such address shall
be The Corporation Trust Company.

        THIRD: The nature of the business or purposes to be conducted or promoted by the Corporation is to engage in any other lawful act or
activity for which corporations may be organized under the GCL.

        FOURTH: (a) Authorized Stock. The total number of shares of all classes of capital stock that the Corporation is authorized to issue is five
hundred twenty six million four hundred sixty six thousand seven hundred sixty (526,466,760) shares, of which:

        (i)      325,000,000 shares shall be shares of Voting Common Stock, par value $.01 per share (the "Unrestricted Common Stock").

        (ii)     74,400,000 shares shall be shares of Class A Common Stock, par value $.01 per share (the "Class A Common Stock").

        (iii)    45,366,690 shares shall be shares of Class A-1 Common Stock, par value $.01 per share (the "Class A-1 Common Stock").

        (iv)    45,366,690 shares shall be shares of Class A-2 Common Stock, par value $.01 per share (the "Class A-2 Common Stock").

        (v)     16,333,380 shares shall be shares of Class B non-voting common stock, par value $.01 per share (the "Class B Non-Voting
Common Stock").

        (vi)    20,000,000 shares shall be shares of preferred stock, par value $.01 per share (the "Preferred Stock").

C-1

Edgar Filing: MAHONEY ROBERT L - Form 4

Explanation of Responses: 8



        (b)     Common Stock. The term "Common Stock" shall mean, collectively, the Class A Common Stock, the Class A-1 Common
Stock, the Class A-2 Common Stock, the Class B Non-Voting Common Stock and the Unrestricted Common Stock.

        (i)      Unrestricted Common Stock, Class A Common Stock, Class A-1 Common Stock and Class A-2 Common Stock.

        (A)  The term "Voting Common Stock" shall mean, collectively, the Class A Common Stock, the Class A-1 Common
Stock, the Class A-2 Common Stock and the Unrestricted Common Stock.

        (B)  Except for the restrictions set forth in Article Fifth of this Certificate of Incorporation, all shares of Voting
Common Stock, regardless of class, shall have the same rights, powers and preferences.

        (C)  All shares of Class A Common Stock shall automatically convert into shares of Class A-1 Common Stock and
Class A-2 Common Stock pursuant to Section (h) of Article Fifth of this Certificate of Incorporation, and thereafter all
shares of Class A Common Stock shall be retired and shall not be reissued. All shares of Class A-1 Common Stock and
Class A-2 Common Stock shall automatically convert into Unrestricted Common Stock pursuant to Section (i) of
Article Fifth of this Certificate of Incorporation, and thereafter all such shares of Class A-1 Common Stock and Class A-2
Common Stock shall be retired and shall not be reissued.

        (D)  Until completion of an Initial Public Offering and the conversion of the Class B Non-Voting Common Stock into
shares of Class A-1 Common Stock and Class A-2 Common Stock pursuant to Section (h) of Article Fifth of this Certificate
of Incorporation, the Corporation shall not (a) purchase or redeem (or permit any subsidiary to purchase or redeem) any
shares of Class A Common Stock other than pursuant to offers to purchase or redeem stock of the Corporation that are made
by the Corporation to holders of Class A Common Stock and holders of Class B Non-Voting Common Stock on identical
terms, except that the number of shares subject to such offers may be made pro rata based on the number of outstanding
shares of Class A Common Stock and Class B Non-Voting Common Stock, (b) declare or pay any dividend, including a
dividend paid in additional shares of capital stock, or make any payment or distribution of any kind on the shares of Class A
Common Stock unless an identical dividend, payment or distribution is concurrently paid on the shares of Class B
Non-Voting Common Stock, or (c) effect any stock split or reverse stock split with respect to the Class A Common Stock
unless an identical stock split or reverse stock split is concurrently made with respect to the Class B Non-Voting Common
Stock.

        (ii)     Class B Non-Voting Common Stock.

        (A)  The Class B Non-Voting Common Stock shall have all the same rights, powers and preferences and shall be
subject to all the same restrictions as the Class A Common Stock, except the Class B Non-Voting Common Stock shall have
no voting privileges or rights of any kind except the Class B Non-Voting Common Stock shall have the right to vote (i) as
required by the GCL and (ii) on any proposed consolidation or merger of the Corporation with another entity, but only if
such consolidation or merger would result in either (x) the consideration per share received by the holders of the Class A
Common Stock being different than the consideration per share received by the holders of the Class B Non-Voting Common
Stock, or (y) an amendment to this Certificate of Incorporation that affects the powers, designations, preferences and
relative, participating, optional and other special rights, if any, and the qualifications, limitations and restrictions (the
"Rights") of the Class B Non-Voting
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Common Stock differently than such amendment affects the Rights of the Class A Common Stock.

        (B)  In the event of any CBOE Holdings Conversion Event, holders of the Class B Non-Voting Common Stock shall be
entitled to the same consideration on a per share basis as the holders of the Class A Common Stock. For purposes of this
Certificate of Incorporation, the term "CBOE Holdings Conversion Event" shall mean (i) any consolidation, combination or
merger of the Corporation with another Person (regardless of which entity is the surviving entity), (ii) the sale of all or
substantially all of the assets of the Corporation to another Person, (iii) the liquidation, dissolution, or winding up of the
Corporation or (iv) any recapitalization, reorganization or other transaction or event, in each case, upon the effectiveness of
which the holders of Class A Common Stock shall be entitled to receive securities, cash or other assets (or any combination
thereof) upon conversion of or in exchange for such Class A Common Stock; provided, however that the automatic
conversion of the Class A Common Stock into shares of Class A-1 Common Stock and Class A-2 Common Stock pursuant
to Section (h) of Article Fifth of this Certificate of Incorporation shall not constitute a CBOE Holdings Conversion Event.

        (C)  All shares of Class B Non-Voting Common Stock shall automatically convert into shares of Class A-1 Common
Stock and Class A-2 Common Stock pursuant to Section (h) of Article Fifth of this Certificate of Incorporation and
thereafter all shares of Class B Non-Voting Common Stock shall be retired and shall not be reissued.

        (c)     Preferred Stock. The Board of Directors of the Corporation (the "Board") is authorized, by resolution or resolutions, subject
to any limitations prescribed by law, to provide for the issuance of shares of Preferred Stock in one or more series, and by filing a
certificate of designations pursuant to the applicable law of the State of Delaware, to establish from time to time the number of shares
to be included in each such series, and to fix the designation, powers, preferences, and rights of the shares of each such series and any
qualifications, limitations or restrictions thereof, including without limitation the following:

        (i)      the distinctive serial designation of such series that shall distinguish it from other series;

        (ii)     the number of shares of such series, which number the Board may thereafter (except where otherwise provided in the
certificate of designations) increase or decrease (but not below the number of shares of such series then outstanding);

        (iii)    whether dividends shall be payable to the holders of the shares of such series and, if so, the basis on which such holders
shall be entitled to receive dividends (which may include, without limitation, a right to receive such dividends or distributions as may
be declared on the shares of such series by the Board, a right to receive such dividends or distributions, or any portion or multiple
thereof, as may be declared on the Common Stock or any other class of stock or, in addition to or in lieu of any other right to receive
dividends, a right to receive dividends at a particular rate or at a rate determined by a particular method, in which case such rate or
method of determining such rate may be set forth), the form of such dividend, any conditions on which such dividends shall be payable
and the date or dates, if any, on which such dividends shall be payable;

        (iv)    whether dividends on the shares of such series shall be cumulative and, if so, the date or dates or method of determining the
date or dates from which dividends on the shares of such series shall be cumulative;

        (v)     the amount or amounts, if any, which shall be payable out of the assets of the Corporation to the holders of the shares of
such series upon the voluntary or involuntary
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liquidation, dissolution or winding-up of the Corporation, and the relative rights of priority, if any, of payment of the shares of such
series;

        (vi)    the price or prices (in cash, securities or other property or a combination thereof) at which, the period or periods within
which and the terms and conditions upon which the shares of such series may be redeemed, in whole or in part, at the option of the
Corporation or at the option of the holder or holders thereof or upon the happening of a specified event or events;

        (vii)   the obligation, if any, of the Corporation to purchase or redeem shares of such series pursuant to a sinking fund or
otherwise and the price or prices (in cash, securities or other property or a combination thereof) at which, the period or periods within
which and the terms and conditions upon which the shares of such series shall be redeemed or purchased, in whole or in part, pursuant
to such obligation;

        (viii)  whether or not the shares of such series shall be convertible or exchangeable, at any time or times at the option of the
holder or holders thereof or at the option of the Corporation or upon the happening of a specified event or events, into shares of any
other class or classes or any other series of the same or any other class or classes of stock of the Corporation or any other securities or
property of the Corporation or any other entity, and the price or prices (in cash, securities or other property or a combination thereof)
or rate or rates of conversion or exchange and any adjustments applicable thereto;

        (ix)    whether or not the holders of the shares of such series shall have voting rights, in addition to the voting rights provided by
law, and if so the terms of such voting rights, which may provide, among other things and subject to the other provisions of this
Certificate of Incorporation, that each share of such series shall carry one vote or more or less than one vote per share, that the holders
of such series shall be entitled to vote on certain matters as a separate class (which for such purpose may be comprised solely of such
series or of such series and one or more other series or classes of stock of the Corporation); and

        (x)     any other relative rights, powers, preferences and limitations of this series.

        For all purposes, this Certificate of Incorporation shall include each certificate of designations (if any) setting forth the terms of a series of
Preferred Stock. Subject to the rights, if any, of the holders of any series of Preferred Stock set forth in a certificate of designations, an
amendment of this Certificate of Incorporation to increase or decrease the number of authorized shares of Preferred Stock (but not below the
number of shares thereof then outstanding) may be adopted by resolution adopted by the Board and approved by the affirmative vote of the
holders of a majority of the votes entitled to be cast by the holders of the then-outstanding shares of Voting Common Stock, and no vote of the
holders of any series of Preferred Stock, voting as a separate class, shall be required therefor, unless a vote of any such holders is required
pursuant to the terms of any Preferred Stock designation.

        Except as otherwise required by law, holders of Voting Common Stock, as such, shall not be entitled to vote on any amendment of this
Certificate of Incorporation that alters or changes the powers, preferences, rights or other terms of one or more outstanding series of Preferred
Stock if the holders of any such series are entitled, either separately or together with the holders of one or more other series of Preferred Stock,
to vote thereon pursuant to this Certificate of Incorporation or the certificate of designations relating to such series of Preferred Stock, or
pursuant to the GCL as then in effect.

        FIFTH: (a) Definitions. As used in this Certificate of Incorporation:

        (i)      the term "Act" shall mean the Securities Exchange Act of 1934, as amended;

        (ii)     the term "beneficially owned" shall have the meaning set forth in Rule 13d-3 and 13d-5 under the Act, as amended;
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        (iii)    the term "CBOE" shall mean the Chicago Board Options Exchange, Incorporated;

        (iv)    the term "Family Member" shall mean, with respect to any owner of a Restructuring Share, such owner's spouse, domestic
partner, children, stepchildren, grandchildren, parents, stepparents, grandparents, brothers, stepbrothers, sisters and stepsisters;

        (v)     the term "Initial Public Offering" shall mean an underwritten public offering of Unrestricted Common Stock of the
Corporation;

        (vi)    the term "Interim Lock-Up Period" shall mean with respect to the Class A Common Stock and the Class B Non-Voting
Common Stock, the period beginning at 12:01 p.m. central time on the Lock-Up Trigger Date and ending at 11:59 p.m. central time on
the date the Class A Common Stock and the Class B Non-Voting Common Stock are converted into Class A-1 Common Stock and
Class A-2 Common Stock pursuant to Section (h) of this Article Fifth; provided, that if (x) a registration statement filed by the
Corporation with the Securities and Exchange Commission (the "SEC") relating to an Initial Public Offering is not declared effective
within 180 days of the Lock-Up Trigger Date and (y) the Board determines in its sole discretion that a registration statement is not
likely to be declared effective within a reasonable time thereafter (such time not to exceed 270 days following the Lock-Up Trigger
Date), then upon such determination, the Board will withdraw the registration statement and publicly announce such withdrawal and
the termination of the then applicable Interim Lock-Up Period.

        (vii)   the term "IPO Lock-Up Period" shall mean:

        (x)   with respect to the Class A-1 Common Stock the period beginning at 12:01 p.m. central time on the date such
Class A-1 Common Stock is issued upon conversion of the Class A Common Stock and Class B Non-Voting Common Stock
into Class A-1 Common Stock pursuant to Section (h) of this Article Fifth until the A-1 Conversion Date (as defined in
Section (i)(i) of this Article Fifth) occurs and the shares of Class A-1 Common Stock have converted to Unrestricted
Common Stock pursuant to Section (i)(i) of this Article Fifth (at such time all Transfer restrictions applicable to the
Class A-1 Common Stock shall expire) and

        (y)   with respect to the Class A-2 Common Stock the period beginning at 12:01 p.m. central time on the date such
Class A-2 Common Stock is issued to convert the Class A Common Stock and Class B Non-Voting Common Stock into
Class A-2 Common Stock pursuant to Section (h) of this Article Fifth until the A-2 Conversion Date (as defined in
Section (i)(ii) of this Article Fifth) occurs and the shares of Class A-2 Common Stock have converted to Unrestricted
Common Stock pursuant to Section (i)(ii) of this Article Fifth (at such time all Transfer restrictions applicable to the
Class A-2 Common Stock shall expire)

        (viii)  the term "Lock-Up Trigger Date" shall mean the date established by the Board and publicly announced by the Corporation
on which the Interim Lock-Up Period shall commence; provided that such date shall not be less than 10 calendar days following the
date of such announcement.

        (ix)    the term "Person" shall mean an individual, partnership (general or limited), joint stock company, corporation, limited
liability company, trust or unincorporated organization, or any governmental entity or agency or political subdivision thereof;

        (x)     the term "Qualified Change of Control" shall mean, with respect to any record or beneficial owner of a Restructuring Share,
any transaction involving (a) any purchase or acquisition (whether by way of merger, share exchange, business combination or
consolidation) of more than fifty percent (50%) of the total outstanding voting securities of such owner or any tender offer or exchange
offer that results in another Person (or the shareholders of such other Person) beneficially owning more than fifty percent (50%) of the
total outstanding voting securities of such
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owner; or (b) any sale, exchange, Transfer or other disposition of more than fifty percent (50%) of the assets of such owner and its
subsidiaries, taken together as whole; provided, however, that the fair market value of all of the shares of Common Stock held or
beneficially owned by such owner and its subsidiaries, taken together as a whole, represents less than ten percent (10%) of the fair
market value of all of the assets of such owner and its subsidiaries, taken together as a whole, at the time of such transaction, and
provided further, that any such owner must, upon the Corporation's request, provide information to the Corporation that any such
transaction qualifies as a Qualified Change of Control, and any good-faith determination of the Corporation that a particular
transaction qualifies or does not qualify as a Qualified Change of Control shall be conclusive and binding;

        (xi)    the term "Regulated Securities Exchange Subsidiary" shall mean any national securities exchange controlled, directly or
indirectly, by the Corporation, including, but not limited to CBOE;

        (xii)   the term "Related Persons" shall mean (A) with respect to any Person, all "affiliates" (as such term is defined in Rule 12b-2
under the Act) of such Person; (B) any Person associated with a member (as the phrase "Person associated with a member" is defined
under Section 3(a)(21) of the Act); (C) any two or more Persons that have 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; (D) in the case of a Person that is a company, corporation or similar entity, any executive officer (as defined under
Rule 3b-7 of the Act) or director of such Person and, in the case of a Person that is a partnership or a limited liability company, any
general partner, managing member or manager of such Person, as applicable; (E) in the case of a Person that is a natural person, any
relative or spouse of such natural person, or any relative of such spouse who has the same home as such natural person or who is a
director or officer of the Corporation or any of the Corporation's parents or subsidiaries; (F) 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 (G) 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, as applicable;

        (xiii)  the term "Release" shall mean, with respect to any Transfer restriction on any Restructuring Share imposed pursuant to this
Article Fifth, any action or circumstance resulting in such Transfer restriction being removed or lapsing;

        (xiv)  the term "Restructuring" shall mean the restructuring of CBOE from a non-stock corporation to a stock corporation and
wholly-owned subsidiary of the Corporation;

        (xv)   the term "Restructuring Share" shall mean (i) any of the shares of Class A Common Stock of the Corporation issued to the
then current members of CBOE as consideration in the Restructuring, (ii) any of the shares of Class B Non-Voting Common Stock
issued to the class members pursuant to the Stipulation of Settlement approved by the Court of Chancery of the State of Delaware in
the matter captioned CME Group, Inc. et al. v. Chicago Board Options Exchange, Incorporated et. al (Civil Action No. 2369-VCN)
and (iii) any of the shares of Class A-1 Common Stock and Class A-2 Common Stock, and, in any such case, any of the shares issued
with respect to such shares by way of any stock dividend, stock split or other recapitalization;

        (xvi)  the term "Scheduled Conversion Date" shall mean, with respect to each of the Class A-1 Common Stock and the Class A-2
Common Stock, the date provided in Section (i) of Article Fifth of this Certificate of Incorporation on which the class of Common
Stock would automatically convert into Unrestricted Common Stock; and
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        (xvii) the term "Transfer" shall mean, with respect to any Restructuring Share, any direct or indirect assignment, sale, exchange,
transfer, tender or other disposition of such Restructuring Share or any interest therein, whether voluntary or involuntary, by operation
of law or otherwise (including any sale or other disposition of any Restructuring Share in any one transaction or series of transactions
relating to any option or other derivative security or transaction), and any agreement, arrangement or understanding, whether or not in
writing, to effect any of the foregoing; provided, however, that a Transfer shall not occur simply as a result of (x) a "Qualified Change
of Control" of the record or beneficial owner of such Restructuring Share or (y) the grant of a proxy in connection with a solicitation
of proxies subject to the provisions of Section 14 of the Act, as amended, and the rules and regulations promulgated thereunder.

        (b)   Transfer Restrictions Between Restructuring and Initial Public Offering. Until the Corporation completes an Initial Public Offering, no
Transfers of any Restructuring Share may take place unless such Transfer is made through an agent of the Corporation that has been designated
by the Corporation to manage such Transfers or through an agent or broker who utilizes the market or other trading service designated by the
Corporation. In addition to the foregoing sentence, until the Corporation completes an Initial Public Offering, all agents designated by the
Corporation to manage Transfers and the market or other trading service designated by the Corporation shall prohibit (i) the Transfer of any
Restructuring Share unless the proposed transferor of such Restructuring Share is the record owner of such Restructuring Share at the time of the
proposed Transfer, or in the event of any agreement, arrangement or understanding, whether or not in writing, to effect any such Transfer, such
transferor is the record owner of such Restructuring Share at the time such agreement, arrangement or understanding is entered into and (ii) any
Transfer of any Restructuring Share not executed through the market or other trading service designated by the Corporation and pursuant to the
procedures established for such market or trading service. Any Transfers or attempted Transfers covered by clauses (i) and (ii) of the foregoing
sentence will be void. In the event the Board publicly announces that a Lock-Up Trigger Date has been established with respect to the Class A
Common Stock and Class B Non-Voting Common Stock, no record owner or beneficial owner of any Class A Common Stock or Class B
Non-Voting Common Stock may Transfer any such stock during the Interim Lock-Up Period except as otherwise set forth in Section (d) of this
Article Fifth; provided, that if the Board publicly announces its withdrawal of its registration statement with respect to an Initial Public Offering
and the termination of the then applicable Interim Lock-Up Period, such Interim Lock-Up Period will cease to be in effect and the Class A
Common Stock and Class B Non-Voting Common Stock will no longer be subject to the restriction provided in this Section (b) with respect to
the Interim Lock-Up Period created by the announcement of the earlier declared Lock-Up Trigger Date, and the Restructuring Shares shall again
be subject to this Section (b) of this Article Fifth as if such Lock-Up Trigger Date had not been announced. The Transfer restrictions provided in
this Section (b) will apply until the date on which an Initial Public Offering has been completed.

        (c)   Transfer Restrictions in the Event of Initial Public Offering. In the event that the Corporation completes an Initial Public Offering,
neither any record owner nor any beneficial owner of any Restructuring Share may Transfer such Restructuring Share during the IPO Lock-Up
Period applicable to such Restructuring Share except as otherwise set forth in Section (d) of this Article Fifth.

        (d)   Exemptions from Transfer Restrictions and Conversion of Shares. Notwithstanding Sections (b) and (c) of this Article Fifth:

        (i)      the Board may, from time to time in its sole discretion, (A) Release any Transfer restriction set forth in this Article Fifth for
any number of Restructuring Shares, on terms and conditions and in amounts to be determined by the Board in its sole discretion,
including in connection with the Release of Restrictions with respect to Restructuring Shares sold to the Corporation as part of any
corporate repurchase or tender offer, as part of any sale by stockholders in an Initial Public Offering or other registered offering or as
part of an Organized
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Sale pursuant to Section (g) of this Article Fifth and (B) in connection with the Release of Transfer restrictions pursuant to this
Section (d)(i), convert each such Restructuring Share into one share of Unrestricted Common Stock, and such converted Restructuring
Shares shall be retired and shall not be reissued;

        (ii)     this Article Fifth shall not prohibit a record or beneficial owner of a Restructuring Share from Transferring such
Restructuring Share to:

        (A)  if such owner is an entity (including a corporation, partnership, limited liability company or limited liability
partnership), (1) any Person of which such owner directly or indirectly owns all of the common voting and equity interest,
(2) any Person that directly or indirectly owns all of the common voting and equity interest of such owner, (3) any other
entity if a Person directly or indirectly owns all of the common voting and equity interest of both such owner and such other
entity, (4) the equity holders of such owner (including stockholders, partners or members of such holder) upon a bona fide
liquidation or dissolution of such owner, and (5) a trustee of the bankruptcy estate of such owner if such owner has become
bankrupt or insolvent; and

        (B)  if such owner is a natural person, (1) any Family Member of such owner, (2) any trust or foundation solely for the
benefit of such owner and/or such owner's Family Members (such trust or foundation, a "Qualified Trust"), and (3) a trustee
of the bankruptcy estate of such owner if such owner has become bankrupt or insolvent;

        (iii)    this Article Fifth shall not prohibit the trustee of a Qualified Trust which is the record owner of a Restructuring Share from
Transferring such Restructuring Share to any beneficiary of such Qualified Trust (including a trust for the benefit of such beneficiary)
or Transferring such Restructuring Share in exchange for cash necessary to pay taxes, debts or other obligations payable by reason of
the death of the grantor of such Qualified Trust or any one or more of such beneficiaries, in each case in accordance with the terms of
the trust instrument;

        (iv)    Section (c) of this Article Fifth shall not prohibit a record or beneficial owner of a Restructuring Share from pledging or
hypothecating, or granting a security interest in, such Restructuring Share, or Transferring such Restructuring Share as a result of any
bona fide foreclosure resulting therefrom; and

        (v)     this Article Fifth shall not prohibit a fiduciary of a deceased stockholder of CBOE from Transferring a Restructuring Share
to one or more beneficiaries of such estate (including a trust for the benefit of such beneficiaries) or Transferring such Restructuring
Share in exchange for cash necessary to pay taxes, debts or other obligations payable by reason of the death of the deceased
stockholder;

provided that, if a record or beneficial owner of a Restructuring Share makes any Transfer permitted under subsections (ii), (iii), (iv), or (v) of
this Section (d), each Restructuring Share so Transferred shall continue to be bound by the terms of this Certificate of Incorporation, including
the restrictions on Transfer set forth in this Certificate of Incorporation.

        Any record or beneficial owner of a Restructuring Share that seeks to Transfer a Restructuring Share pursuant to this Section (d) must, upon
the Corporation's request, provide information to the Corporation that any such Transfer qualifies as a permitted Transfer under this Section (d)
and any good-faith determination of the Board that a particular Transfer so qualifies or does not so qualify shall be conclusive and binding.

        (e)   Transfers in Violation of this Article. The Corporation shall not register any purported Transfer of any Restructuring Share in violation
of the restrictions imposed by this Article Fifth. Any purported Transfer in violation of this Article will be void.
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         (f)    Legends and Requirement to Hold Stock in Owner's Name.

        (i)      The restrictions on Transfer set forth in Section (b) shall be referred to as the "Interim Transfer Restriction" and restrictions
on Transfer set forth in Section (c) of this Article Fifth shall be referred to as the "IPO Lock-Up." For Restructuring Shares represented
by stock certificates, such certificate shall bear a legend to the effect that such Restructuring Shares are subject to the Interim Transfer
Restriction and the IPO Lock-Up, which legend shall be removed upon the expiration of the Interim Transfer Restriction and the
applicable IPO Lock-Up Period with respect to all of the Restructuring Shares represented by such certificate. For Restructuring
Shares not represented by certificates, the Corporation reserves the right to require that an analogous notification or restriction be used
in respect of such Restructuring Shares or securities that are subject to the Interim Transfer Restriction and the IPO Lock-Up. Upon the
Release of any Transfer restriction from any of the Restructuring Shares, if the Board shall have designated prior to such Release a
particular broker or brokers and/or the particular manner of the Transfer of such shares to be Released, such shares shall be
Transferred only through such broker and in such manner as designated by the Board.

        (ii)     Shares of Class A Common Stock, Class A-1 Common Stock, Class A-2 Common Stock and Class B Non-Voting
Common Stock may only be recorded on the books and records of the Corporation in the name of the owner of the shares and may not
be registered for any owner in the name of any broker or other nominee. This requirement shall not apply to any Unrestricted Common
Stock into which any Common Stock of the Corporation may convert pursuant to this Certificate of Incorporation.

        (g)   Organized Sales.

        (i)      After completion of an Initial Public Offering, in connection with any Scheduled Conversion Date, the Corporation will
have the right to organize secondary sales of Class A-1 and/or Class A-2 Common Stock, which may include: an underwritten
offering, including an underwritten offering that also involves primary sales of Unrestricted Common Stock by the Corporation; a sale
of Class A-1 or Class A-2 Common Stock or Unrestricted Common Stock to one or more purchasers in a limited offering or sales
process; or such other sales process as the Board may reasonably determine (each an "Organized Sale").

        (ii)     In order to exercise its right to conduct an Organized Sale in connection with a Scheduled Conversion Date, the
Corporation shall deliver to each holder of Class A-1 and Class A-2 Common Stock, not later than sixty (60) days prior to the
applicable Scheduled Conversion Date, written notice of the Corporation's intent to conduct an Organized Sale (the "Organized Sale
Notification"). The Organized Sale Notification shall state with reasonable specificity the nature of and the then anticipated timing of
such proposed Organized Sale. For purposes of this Section (g)(2)(ii) of Article Fifth, the Organized Sale Notification shall be deemed
to be delivered if deposited into the United States mail and sent first class mail to the holders' addresses as they appear on the books
and records of the Corporation.

        (iii)    In order to exercise the election to participate in any Organized Sale, a holder of Class A-1 or Class A-2 Common Stock
must provide the Corporation, no later than twenty (20) days following the date of mailing of the Organized Sale Notification, written
notice of intent to participate in such Organized Sale as directed in the Organized Sale Notification (the "Participation Election"). In
addition to any information identified in the Organized Sale Notification as being required to be set forth in the Participation Election,
the Participation Election shall specify the class of Class A-1 and/or Class A-2 Common Stock (either shares of the class scheduled to
convert into Unrestricted Common Stock in connection with such Organized Sale or shares of Class A-1 or Class A-2 Common Stock
for which the applicable Transfer restriction is not yet scheduled to expire in connection with such Organized Sale) and the number
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of shares thereof and the number of shares of Unrestricted Common Stock that the holder thereof has elected to include in the
applicable Organized Sale and shall include a commitment by the holder to enter into agreements and provide such information as is
customary for the type of Organized Sale proposed to be conducted, provided such agreements contain commercially reasonable
terms. In the event that holders of Class A-1 or Class A-2 Common Stock elect to include more shares in any Organized Sale than the
Board determines in its sole and absolute discretion should be included in such Organized Sale, the Board shall develop in its sole and
absolute discretion a mechanism for determining the number of shares of Class A-1 and Class A-2 Common Stock and Unrestricted
Common Stock that may be included in such Organized Sale; provided that, with regard to shares held by such Persons (i.e., shares to
be offered in secondary sales), preference shall be given first to the Class A-1 Common Stock, second to Class A-2 Common Stock
and third to Unrestricted Common Stock. Each Participation Election shall be irrevocable unless waived by the Corporation.

        (iv)    The Corporation shall have no obligation to complete any Organized Sale or, if the Corporation completes an Organized
Sale, to include any or all of the shares of Common Stock identified in the Participation Elections related to such Organized Sale. The
actual number of shares that may be sold in an Organized Sale may be fewer than the aggregate number requested by stockholders to
be included in the Organized Sale, including less than all of the shares of the class scheduled for release at the expiration of the related
Transfer restriction period. In addition, the Corporation shall have no obligation to include any or all of the shares of Common Stock
identified in any Participation Election related to such Organized Sale to the extent the holder thereof has not provided such
agreements and information as are required in order to complete such Organized Sale.

        (v)     If the Corporation elects to exercise its right to conduct an Organized Sale in connection with a Scheduled Conversion
Date, the Class A-1 and Class A-2 Common Stock shall not convert pursuant to Section (i) of this Article Fifth until the applicable
Scheduled Conversion Date, as extended as provided in this subsection (v) and subsection (vi) of Section (g) of this Article Fifth, has
occurred. If the Corporation elects to exercise its right to conduct an Organized Sale in connection with the Scheduled Conversion
Date applicable to the Class A-1 Common Stock and does not complete such Organized Sale before sixty (60) days following the
Scheduled Conversion Date applicable to the Class A-1 Common Stock, all issued and outstanding shares of the Class A-1 Common
Stock shall automatically convert into the same number of shares of Unrestricted Common Stock (without any action by the holder) on
the sixty-first (61st) day following the Scheduled Conversion Date applicable to the Class A-1 Common Stock. If the Corporation
elects to exercise its right to conduct an Organized Sale in connection with the Scheduled Conversion Date applicable to the Class A-2
Common Stock and does not complete such Organized Sale before three hundred sixty (360) days following the Initial Public
Offering, all issued and outstanding shares of Class A-2 Common Stock shall automatically convert into the same number of shares of
Unrestricted Common Stock (without any action by the holder) on the three hundred sixty-first (361st) day following the Initial Public
Offering.

        (vi)    Notwithstanding anything else in Section (g) of Article Fifth to the contrary, if the Corporation elects to exercise its right to
conduct an Organized Sale pursuant to this Section (g) and completes an Organized Sale prior to the date the Class A-1 or Class A-2
Common Stock (whichever is then scheduled to occur) would automatically convert into shares of Unrestricted Common Stock (after
taking into consideration the extension of such conversion date as provided for in subsection (v) above), the Scheduled Conversion
Date shall be delayed (the "Delayed Conversion Date") for all shares of the Class A-1 or Class A-2 Common Stock that are subject to
such Scheduled Conversion Date, including shares of such class not identified in Participation Elections with respect to such
Organized Sale, until the ninety-first (91st) day following the later of
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the (a) applicable Scheduled Conversion Date set forth in Section (i) of Article Fifth of this Certificate of Incorporation, without taking
into consideration any extension provided for in this Section (g), and (b) date of completion of the applicable Organized Sale, at which
time, all issued and outstanding shares of the Class A-1 or Class A-2 Common Stock subject to such Scheduled Conversion Date shall
automatically convert (without any action by the holder) into the same number of shares of Unrestricted Common Stock on such
Delayed Conversion Date. If the Corporation does not elect to conduct an Organized Sale in connection with any Scheduled
Conversion Date, the applicable Scheduled Conversion Date will occur at the time set forth in Section (i) of Article Fifth of this
Certificate of Incorporation, and all issued and outstanding shares of the Class A-1 or Class A-2 Common Stock subject to such
Scheduled Conversion Date shall automatically convert (without any action by the holder) into the same number of shares of
Unrestricted Common Stock on such Scheduled Conversion Date.

        (h)   Conversion of Class A Common Stock and Class B Non-Voting Common Stock to Class A-1 and Class A-2 Common Stock. Effective
concurrently with the closing of an Initial Public Offering, each shares of Class A Common Stock and Class B Non-Voting Common Stock
outstanding on the closing date of such Initial Public Offering will convert into to one-half of one share of Class A-1 Common Stock and
one-half of one share of Class A-2 Common Stock as follows:

        (i)      each share of Class A Common Stock shall automatically convert into (x) one-half of one share of Class A-1 Common
Stock effective on the date the Corporation's shares are issued in the Initial Public Offering, and shall have all the rights and privileges
of such Class A-1 Common Stock and will be subject to the IPO Lock-Up Period applicable to Class A-1 Common Stock, and
(y) one-half of one share of Class A-2 Common Stock effective on the date the Corporation's shares are issued in the Initial Public
Offering, and shall have all the rights and privileges of such Class A-2 Common Stock and will be subject to the IPO Lock-Up Period
applicable to Class A-2 Common Stock; and

        (ii)     each share of Class B Non-Voting Common Stock shall automatically convert into (x) one-half of one share of Class A-1
Common Stock effective on the date the Corporation's shares are issued in the Initial Public Offering, and shall have all the rights and
privileges of such Class A-1 Common Stock and will be subject to the IPO Lock-Up Period applicable to Class A-1 Common Stock,
and (y) one-half of one share of Class A-2 Common Stock effective on the date the Corporation's shares are issued in the Initial Public
Offering, and shall have all the rights and privileges of such Class A-2 Common Stock and will be subject to the IPO Lock-Up Period
applicable to Class A-2 Common Stock.

        In the event that the Board approves an Initial Public Offering to be completed contemporaneous with the Restructuring, then at the
completion of the Restructuring, the Class A Common Stock and the Class B Non-Voting Common Stock shall be deemed to be issued prior to
the closing of the Initial Public Offering and then shall be converted upon the closing of the Initial Public Offering into shares of Class A-1
Common Stock and Class A-2 Common Stock as set forth in this Section (h) of Article Fifth.

        (i)    Conversion of Restricted Shares to Unrestricted Shares. After Completion of an Initial Public Offering, the Class A-1 Common Stock
and Class A-2 Common Stock will convert to Unrestricted Common Stock, subject in each case to the Corporation's right to conduct an
Organized Sale (as such term is defined in Section (g) of this Article Fifth) and to thereby delay the Scheduled Conversion Dates set forth below
and extend the IPO Lock-Up Periods in accordance with subsections (v) and (vi) of Section (g) of this Article Fifth, as follows:

        (i)      on the date that is one hundred eighty (180) days following the date the Corporation's shares are issued in the Initial Public
Offering (the "A-1 Conversion Date"), all Transfer restrictions applicable to the Class A-1 Common Stock and set forth in
Section (a)(vii) of this Article Fifth

C-11

Edgar Filing: MAHONEY ROBERT L - Form 4

Explanation of Responses: 18



shall expire and each issued and outstanding share of Class A-1 Common Stock shall automatically convert (without any action by the
holder) into one share of Unrestricted Common Stock; and

        (ii)     on the date that is three hundred sixty (360) days following the date the Corporation's shares are issued in the Initial Public
Offering (the "A-2 Conversion Date"), all Transfer restrictions applicable to the Class A-2 Common Stock and set forth in
Section (a)(vii) of this Article Fifth shall expire and each issued and outstanding share of Class A-2 Common Stock shall automatically
convert (without any action by the holder) into one share of Unrestricted Common Stock.

        SIXTH: (a) Voting Limitations. Notwithstanding any other provision of this Certificate of Incorporation, (x) no Person, either alone or
together with its Related Persons, as of any record date for the determination of stockholders entitled to vote on any matter, shall be entitled to
vote or cause the voting of shares of stock of the Corporation, beneficially owned directly or indirectly by such Person or its Related Persons, in
person or by proxy or through any voting agreement or other arrangement, to the extent that such shares represent in the aggregate more than
10% of the then outstanding votes entitled to be cast on such matter, without giving effect to this Article Sixth, and the Corporation shall
disregard any such votes purported to be cast in excess of such limitation; and (y) if any Person, either alone or together with its Related Persons,
is party to any agreement, plan or other arrangement relating to shares of stock of the Corporation entitled to vote on any matter with any other
Person, either alone or together with its Related Persons, under circumstances that would result in shares of stock of the Corporation that would
be subject to such agreement, plan or other arrangement not being voted on any matter, or the withholding of any proxy relating thereto, where
the effect of such agreement, plan or other arrangement would be to enable any Person with the right to vote any shares of stock of the
Corporation, but for this Article Sixth, either alone or together with its Related Persons, to vote, possess the right to vote or cause the voting of
shares of stock of the Corporation that would exceed 10% of the then outstanding votes entitled to be cast on such matter (assuming that all
shares of stock of the Corporation that are subject to such agreement, plan or arrangement are not outstanding votes entitled to be cast on such
matter) (the "Recalculated Voting Limitation"), then the Person with such right to vote shares of stock of the Corporation, either alone or
together with its Related Persons, shall not be entitled to vote or cause the voting of shares of stock of the Corporation beneficially owned by
such Person, either alone or together with its Related Persons, in person or by proxy or through any voting agreement or other arrangement, to
the extent that such shares represent in the aggregate more than the Recalculated Voting Limitation, and the Corporation shall disregard any such
votes purported to be cast in excess of the Recalculated Voting Limitation. In the event the Corporation completes an Initial Public Offering, the
voting limitation provided in this Section (a) of Article Sixth shall continue to apply on the same terms as stated herein, provided, however, the
voting percentages stated herein shall increase from 10% to 20%.

        (i)      The limitations set forth in this Section (a), as applicable, shall apply to each Person unless and until:

        (A)  such Person shall have delivered to the Corporation, not less than 45 days (or such shorter period as the Board shall
expressly consent to) prior to any vote, a notice in writing, of such Person's intention, either alone or together with its
Related Persons, to vote or cause the voting of shares of stock of the Corporation beneficially owned by such Person or its
Related Persons, in person or by proxy or through any voting agreement or other arrangement, in excess of the such
limitations, as applicable;

        (B)  the Board shall have resolved to expressly permit such voting; and

        (C)  such resolution shall have been filed with, and approved by, the SEC under Section 19(b) of the Act, and shall have
become effective thereunder.
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        (ii)     Subject to its fiduciary obligations under applicable law, the Board shall not adopt any resolution pursuant to clause (B) of
Section (a)(i) of this Article Sixth unless the Board shall have determined that:

        (A)  the exercise of such voting rights or the entering into of such agreement, plan or other arrangement, as applicable,
by such Person, either alone or together with its Related Persons, will not impair the ability of either the Corporation or any
Regulated Securities Exchange Subsidiary to discharge its respective responsibilities under the Act and the rules and
regulations thereunder and is otherwise in the best interests of the Corporation, its stockholders and the Regulated Securities
Exchange Subsidiaries;

        (B)  the exercise of such voting rights or the entering into of such agreement, plan or other arrangement, as applicable,
by such Person, either alone or together with its Related Persons, will not impair the SEC's ability to enforce the Act;

        (C)  in the case of a resolution to approve the exercise of voting rights in excess of 10% or 20% (as applicable at such
time) of the then outstanding votes entitled to be cast on such matter, (x) neither such Person nor any of its Related Persons
is subject to any statutory disqualification (as defined in Section 3(a)(39) of the Act) and (y) for so long as the Corporation
directly or indirectly controls any Regulated Securities Exchange Subsidiary, neither such Person nor any of its Related
Persons is a "Trading Permit Holder" (as defined in the Bylaws of any Regulated Securities Exchange Subsidiary as they
may be amended from time to time) (any such Person that is a Related Person of such Trading Permit Holder shall
hereinafter also be deemed to be a Trading Permit Holder for purposes of this Certificate of Incorporation, as the context
may require); and

        (D)  in the case of a resolution to approve the entering into of an agreement, plan or other arrangement under
circumstances that would result in shares of stock of the Corporation that would be subject to such agreement, plan or other
arrangement not being voted on any matter, or the withholding of any proxy relating thereto, where the effect of such
agreement, plan or other arrangement would be to enable any Person, but for this Article Sixth, either alone or together with
its Related Persons, to vote, possess the right to vote or cause the voting of shares of stock of the Corporation that would
exceed 10% or 20% (as applicable at such time) of the then outstanding votes entitled to be cast on such matter (assuming
that all shares of stock of the Corporation that are subject to such agreement, plan or other arrangement are not outstanding
votes entitled to be cast on such matter), (x) neither such Person nor any of its Related Persons is subject to any statutory
disqualification (as defined in Section 3(a)(39) of the Act) and (y) for so long as the Corporation directly or indirectly
controls any Regulated Securities Exchange Subsidiary, neither such Person nor any of its Related Persons is a Trading
Permit Holder.

In making such determinations, the Board may impose such conditions and restrictions on such Person and its Related Persons owning any
shares of stock of the Corporation entitled to vote on any matter as the Board may in its sole discretion deem necessary, appropriate or desirable
in furtherance of the objectives of the Act and the governance of the Corporation.

        (iii)    If and to the extent that shares of stock of the Corporation beneficially owned by any Person or its Related Persons are held
of record by any other Person, this Section (a) shall be enforced against such record owner by limiting the votes entitled to be cast by
such record owner in a manner that will accomplish the limitations contained in this Section (a) applicable to such Person and its
Related Persons.

        (iv)    The limitations set forth in the first paragraph of this Section (a) shall not apply to (x) any solicitation of any revocable
proxy from any stockholder of the Corporation by or on behalf
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of the Corporation or by any officer or director of the Corporation acting on behalf of the Corporation or (y) any solicitation of any
revocable proxy from any stockholder of the Corporation by any other stockholder that is conducted pursuant to, and in accordance
with, Regulation 14A promulgated pursuant to the Act (other than a solicitation pursuant to Rule 14a-2(b)(2) promulgated under the
Act, with respect to which this Section (a) of this Article Sixth shall apply).

        (v)     For purposes of this Section (a), no Person shall be deemed to have any agreement, arrangement or understanding to act
together with respect to voting shares of stock of the Corporation solely because such Person or any of such Person's Related Persons
has or shares the power to vote or direct the voting of such shares of stock as a result of (x) any solicitation of any revocable proxy
from any stockholder of the Corporation by or on behalf of the Corporation or by any officer or director of the Corporation acting on
behalf of the Corporation or (y) any solicitation of any revocable proxy from any stockholder of the Corporation by any other
stockholder that is conducted pursuant to, and in accordance with, Regulation 14A promulgated pursuant to the Act (other than a
solicitation pursuant to Rule 14a-2(b)(2) promulgated under the Act, with respect to which this Section (a) of this Article Sixth shall
apply), except if such power (or the arrangements relating thereto) is then reportable under Item 6 of Schedule 13D under the Act (or
any similar provision of a comparable or successor report).

        (b)   Ownership Concentration Limitation. Except as otherwise provided in this Section (b), no Person, either alone or together with its
Related Persons, shall be permitted at any time to beneficially own directly or indirectly shares of stock of the Corporation representing in the
aggregate more than 10% of the then outstanding shares of stock of the Corporation (the "Ownership Limitation"). In the event the Corporation
completes an Initial Public Offering, the Ownership Limitation provided in this Section (b) of Article Sixth shall increase from 10% to 20%.

        (i)      The Ownership Limitation shall apply to each Person unless and until: (x) such Person shall have delivered to the
Corporation not less than 45 days (or such shorter period as the Board shall expressly consent to) prior to the acquisition of any shares
that would cause such Person (either alone or together with its Related Persons) to exceed the Ownership Limitation, a notice in
writing, of such Person's intention to acquire such ownership; (y) the Board shall have resolved to expressly permit such ownership;
and (z) such resolution shall have been filed with, and approved by, the SEC under Section 19(b) of the Act and shall have become
effective thereunder.

        (ii)     Subject to its fiduciary obligations under applicable law, the Board shall not adopt any resolution permitting ownership in
excess of the Ownership Limitation unless the Board shall have determined that:

        (A)  such acquisition of beneficial ownership by such Person, either alone or together with its Related Persons, will not
impair the ability of any Regulated Securities Exchange Subsidiary to discharge its responsibilities under the Act and the
rules and regulations thereunder and is otherwise in the best interests of the Corporation, its stockholders and the Regulated
Securities Exchange Subsidiaries;

        (B)  such acquisition of beneficial ownership by such Person, either alone or together with its Related Persons, will not
impair the SEC's ability to enforce the Act. In making such determinations under clauses (A) and (B) of this Section (b)(ii),
the Board may impose such conditions and restrictions on such Person and its Related Persons owning any shares of stock of
the Corporation entitled to vote on any matter as the Board may in its sole discretion deem necessary, appropriate or
desirable in furtherance of the objectives of the Act and the governance of the Corporation;

        (C)  neither such Person nor any of its Related Persons is subject to any statutory disqualification (as defined in
Section 3(a)(39) of the Act); and
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        (D)  for so long as the Corporation directly or indirectly controls any Regulated Securities Exchange Subsidiary, neither
such Person nor any of its Related Persons is a Trading Permit Holder.

        (iii)    Unless the conditions specified in Section (b)(i) of this Article Sixth are met, if any Person, either alone or together with its
Related Persons, at any time beneficially owns shares of stock of the Corporation in excess of the Ownership Limitation, the
Corporation shall be obligated to redeem promptly, at a price equal to the par value of such shares of stock and to the extent funds are
legally available therefor, that number of shares of stock of the Corporation necessary so that such Person, together with its Related
Persons, shall beneficially own directly or indirectly shares of stock of the Corporation representing in the aggregate no more than
10% or 20% (as applicable at such time) of the then outstanding shares of the Corporation, after taking into account that such
redeemed shares shall become treasury shares and shall no longer be deemed to be outstanding.

        (c)   Redemptions.

        (i)      In the event the Corporation shall redeem shares of stock (the "Redeemed Stock") of the Corporation pursuant to any
provision of this Article Sixth, notice of such redemption shall be given by first class mail, postage prepaid, mailed not less than five
business nor more than 60 calendar days prior to the redemption date, to the holder of the Redeemed Stock, at such holder's address as
the same appears on the stock register of the Corporation. Each such notice shall state: (w) the redemption date; (x) the number of
shares of Redeemed Stock to be redeemed; (y) the aggregate redemption price, which shall equal the aggregate par value of such
shares; and (z) the place or places where such Redeemed Stock is to be surrendered for payment of the aggregate redemption price.
Failure to give notice as aforesaid, or any defect therein, shall not affect the validity of the redemption of Redeemed Stock. From and
after the redemption date (unless the Corporation shall default in providing funds for the payment of the redemption price), the shares
of Redeemed Stock which have been redeemed as aforesaid shall become treasury shares and shall no longer be deemed to be
outstanding, and all rights of the holder of such Redeemed Stock as a stockholder of the Corporation (except the right to receive from
the Corporation the redemption price against delivery to the Corporation of evidence of ownership of such shares) shall cease.

        (ii)     If and to the extent that shares of stock of the Corporation beneficially owned by any Person or its Related Persons are held
of record by any other Person, this Article Sixth shall be enforced against such record owner by requiring the redemption of shares of
stock of the Corporation held by such record owner in accordance with this Article Sixth, in a manner that will accomplish the
Ownership Limitation applicable to such Person and its Related Persons.

        (d)   Right to Information. The Corporation shall have the right to require any Person and its Related Persons that the Board reasonably
believes (x) to be subject to the limitations contained in Section (a) of this Article Sixth, (y) to beneficially own shares of stock of the
Corporation entitled to vote on any matter in excess of the Ownership Limitation, or (z) to beneficially own an aggregate of 5% or more of the
then outstanding shares of stock of the Corporation entitled to vote on any matter, which ownership such Person, either alone or together with its
Related Persons, has not reported to the Corporation, to provide to the Corporation, upon the Corporation's request, complete information as to
all shares of stock of the Corporation beneficially owned by such Person and its Related Persons and any other factual matter relating to the
applicability or effect of this Article Sixth as may reasonably be requested of such Person and its Related Persons. Any constructions,
applications or determinations made by the Board pursuant to this Article Sixth in good faith and on the basis of such information and assistance
as was then reasonably available for such purpose shall be conclusive and binding upon the Corporation and its directors, officers and
stockholders.
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        SEVENTH: (a) Authority. The governing body of the Corporation shall be the Board. The business and affairs of the Corporation shall be
managed by or under the direction of the Board.

        (b)   Number of Directors. The Board shall consist of not less than 11 and not more than 23 directors, the exact number to be fixed in
accordance with the Bylaws of the Corporation.

        EIGHTH: No Person that is subject to any statutory disqualification (as defined in Section 3(a)(39) of the Act) may be a director or officer
of the Corporation.

        NINTH: No Action by Written Consent. Any action required or permitted to be taken by the stockholders of the Corporation must be
effected at a duly called annual or special meeting of stockholders of the Corporation and may not be effected by any consent in writing by such
stockholders.

        TENTH: (a) The Corporation shall, to the fullest extent permitted by applicable law as it presently exists or may hereafter be amended,
indemnify and hold harmless any Person (a "Covered Person") who was or is made or is threatened to be made a party or is otherwise involved
in any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (a "proceeding"), by
reason of the fact that he or she is or was a director, officer or member of a committee of the Corporation, or, while a director or officer of the
Corporation, is or was serving at the request of the Corporation as a director or officer, employee or agent of another corporation, partnership,
joint venture, trust or other enterprise or non-profit entity, including service with respect to employee benefit plans, against all liability and loss
suffered and expenses (including attorneys' fees), judgment, fines and amounts paid in settlement actually and reasonably incurred by such
Covered Person in connection with a proceeding. Notwithstanding the preceding sentence, except as otherwise provided in Section (c) of this
Article Tenth, the Corporation shall be required to indemnify a Covered Person in connection with a proceeding (or part thereof) commenced by
such Covered Person only if the commencement of such proceeding (or part thereof) by the Covered Person was authorized in the specific case
by the Board.

        (b)   Expenses (including attorneys' fees) incurred by a Covered Person in defending a proceeding, including appeals, shall, to the extent not
prohibited by law, be paid by the Corporation in advance of the final disposition of such proceeding; provided, however, that the Corporation
shall not be required to advance any expenses to a Person against whom the Corporation directly brings an action, suit or proceeding alleging
that such Person (1) committed an act or omission not in good faith or (2) committed an act of intentional misconduct or a knowing violation of
law. Additionally, an advancement of expenses incurred by a Covered Person shall be made only upon delivery to the Corporation of an
undertaking, by or on behalf of such Covered Person, to repay all amounts so advanced if it shall ultimately be determined by final judicial
decision from which there is no further right to appeal or otherwise in accordance with Delaware law that such Covered Person is not entitled to
be indemnified for such expenses under this Article Tenth.

        (c)   If a claim for indemnification (following the final disposition of such action, suit or proceeding) or advancement of expenses under this
Article Tenth is not paid in full within thirty days after a written claim therefor by the Covered Person has been received by the Corporation, the
Covered Person may file suit to recover the unpaid amount of such claim and, if successful in whole or in part, shall be entitled to be paid the
expense of prosecuting such claim to the fullest extent permitted by law. In any action the Corporation shall have the burden of proving that the
Covered Person is not entitled to the requested indemnification or advancement of expenses under applicable law.

        (d)   The provisions of this Article Tenth shall be deemed to be a contract between the Corporation and each Covered Person who serves in
any such capacity at any time while this Article Tenth is in effect, and any repeal or modification of any applicable law or of this Article Tenth
shall not affect any
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rights or obligations then existing with respect to any state of facts then or theretofore existing or any action, suit or proceeding theretofore or
thereafter brought or threatened based in whole or in part upon any such state of facts.

        (e)   Persons not expressly covered by the foregoing provisions of this Article Tenth, such as those (x) who are or were employees or agents
of the Corporation, or are or were serving at the request of the Corporation as employees or agents of another corporation, partnership, joint
venture, trust or other enterprise, or (y) who are or were directors, officers, employees or agents of a constituent corporation absorbed in a
consolidation or merger in which the Corporation was the resulting or surviving corporation, or who are or were serving at the request of such
constituent corporation as directors, officers, employees or agents of another corporation, partnership, joint venture, trust or other enterprise,
may be indemnified or advanced expenses to the extent authorized at any time or from time to time by the Board.

        (f)    The rights conferred on any Covered Person by this Article Tenth shall not be deemed exclusive of any other rights to which such
Covered Person may be entitled by law or otherwise, and shall continue as to a Person who has ceased to be a director, officer, employee or
agent and shall inure to the benefit of the heirs, executors and administrators of such Person.

        (g)   The Corporation's obligation, if any, to indemnify or to advance expenses to any Covered Person who was or is serving at its request as
a director, officer, employee or agent of another corporation, partnership, joint venture, trust, enterprise or non-profit entity shall be reduced by
any amount such Covered Person may collect as indemnification or advancement of expenses from such other corporation, partnership, joint
venture, trust, enterprise or non-profit entity.

        (h)   Any repeal or modification of the foregoing provisions of this Article Tenth shall not adversely affect any right or protection hereunder
of any Covered Person in respect of any act or omission occurring prior to the time of such repeal or modification.

        (i)    The Corporation may purchase and maintain insurance, at its expense, to protect itself and any director, manager, officer, trustee,
employee or agent of the Corporation or another corporation, or of a partnership, limited liability company, joint venture, trust or other
enterprise against any expense, liability or loss (as such terms are used in this Article Tenth), whether or not the Corporation would have the
power to indemnify such Person against such expense, liability or loss under the GCL.

        ELEVENTH: The Corporation reserves the right to amend this Certificate of Incorporation, and to change or repeal any provision of the
Certificate of Incorporation, in the manner prescribed at the time by statute, and all rights conferred upon stockholders by such Certificate of
Incorporation are granted subject to this reservation. For so long as this Corporation shall control, directly or indirectly, any Regulated Securities
Exchange Subsidiary, before any amendment to or repeal of any provision of this Certificate of Incorporation shall be effective, such amendment
or repeal shall be submitted to the board of directors of each Regulated Securities Exchange Subsidiary and if such amendment or repeal must be
filed with or filed with and approved by the SEC, then such amendment or repeal shall not become effective until filed with or filed with and
approved by the SEC, as the case may be.

        TWELFTH: The Bylaws of the Corporation may be altered, amended or repealed, and new Bylaws may be adopted at any time, by the
Board of Directors. Stockholders of the Corporation may alter, amend or repeal any Bylaw; provided that the affirmative vote of the holders of a
majority of the votes entitled to be cast by the holders of the then-outstanding shares of capital stock of the Corporation entitled to vote generally
in the election of directors, voting together as a single class, shall be required for the stockholders of the Corporation to adopt, alter, amend or
repeal any provision of the Corporation's Bylaws. For so long as this Corporation shall control, directly or indirectly, any Regulated Securities
Exchange Subsidiary, before any amendment to or repeal of any provision of the Corporation's Bylaws shall be effective, such amendment or
repeal shall be submitted to the board of
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directors of each Regulated Securities Exchange Subsidiary and if such amendment or repeal must be filed with or filed with and approved by
the SEC, then such amendment or repeal shall not become effective until filed with or filed with and approved by the SEC, as the case may be.

        THIRTEENTH: A director of the Corporation shall not be liable to the Corporation or its stockholders for monetary damages for breach of
fiduciary duty as a director, except to the extent such exemption from liability or limitation thereof is not permitted under the GCL as the same
exists or may hereafter be amended. Any amendment, modification or repeal of the foregoing sentence shall not adversely affect any right or
protection of a director of the Corporation hereunder in respect of any act or omission occurring prior to the time of such amendment,
modification or repeal.

        FOURTEENTH: The Corporation, its directors, officers, agents and employees, irrevocably submit to the jurisdiction of the U.S. federal
courts, the SEC, and the Regulated Securities Exchange Subsidiaries, for the purposes of any suit, action or proceeding pursuant to U.S. federal
securities laws or the rules or regulations thereunder, commenced or initiated by the SEC arising out of, or relating to, the Regulated Securities
Exchange Subsidiaries' activities (and shall be deemed to agree that the Corporation may serve as the U.S. agent for purposes of service of
process in such suit, action or proceeding), and hereby 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 they are not personally subject to the jurisdiction of the U.S. federal courts, the SEC, and the
Regulated Securities Exchange Subsidiaries, 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 thereof may not be enforced in or by such courts or agency.

        FIFTEENTH: To the fullest extent permitted by applicable law, all confidential information pertaining to the self-regulatory function of
Regulated Securities Exchange Subsidiaries (including but not limited to disciplinary matters, trading data, trading practices and audit
information) contained in the books and records of any Regulated Securities Exchange Subsidiary that shall come into the possession of the
Corporation shall: (1) 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; (2) be retained in confidence by the
Corporation and the officers, directors, employees and agents of the Corporation; and (3) not be used for any commercial purposes.
Notwithstanding the foregoing sentence, nothing in this Certificate of Incorporation shall be interpreted so as to limit or impede the rights of the
SEC or any Regulated Securities Exchange Subsidiary 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 SEC or any Regulated Securities Exchange Subsidiary.

        For so long as the Corporation directly or indirectly controls any Regulated Securities Exchange Subsidiary, the books, records, premises,
officers, directors and employees of the Corporation shall be deemed to be the books, records, premises, officers, directors and employees of the
Regulated Securities Exchange Subsidiary for purposes of and subject to oversight pursuant to the Act, but only to the extent that such books,
records, premises, officers, directors and employees of the Corporation relate to the business of such Regulated Securities Exchange Subsidiary.
The books and records related to the business of a Regulated Securities Exchange Subsidiary shall be subject at all times to inspection and
copying by the SEC and the Regulated Securities Exchange Subsidiary.

        SIXTEENTH: (a) The Corporation shall comply with the federal securities laws and the rules and regulations thereunder and shall
cooperate with the SEC, and each Regulated Securities Exchange Subsidiary pursuant to and to the extent of its regulatory authority, and shall
take reasonable steps necessary to cause its agents to cooperate with the SEC and, where applicable, the Regulated Securities Exchange
Subsidiaries pursuant to their regulatory authority, with respect to such agents' activities related to the Regulated Securities Exchange
Subsidiaries. No stockholder, employee, former employee,
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beneficiary, customer, creditor, community or regulatory authority or member thereof shall have any rights against the Corporation or any
director, officer or employee of the Corporation under this Section (a) of this Article Sixteenth.

        (b)   The Corporation shall take reasonable steps necessary to cause its directors, officers and employees, prior to accepting such a position
with the Corporation, to consent in writing to the applicability to them of Article Fourteenth, Article Fifteenth and Sections (c) and (d) of this
Article Sixteenth of this Certificate of Incorporation, as applicable, with respect to their activities related to any of the Regulated Securities
Exchange Subsidiaries. In addition, the Corporation shall take reasonable steps necessary to cause its agents, prior to accepting such a position
with the Corporation, to be subject to the provisions of Article Fourteenth, Article Fifteenth and Sections (c) and (d) of this Article Sixteenth of
this Certificate of Incorporation, as applicable, with respect to their activities related to any of the Regulated Securities Exchange Subsidiaries.

        (c)   For so long as the Corporation shall control, directly or indirectly, any Regulated Securities Exchange Subsidiary, each officer, director
and employee of the Corporation shall give due regard to the preservation of the independence of the self regulatory function of the Regulated
Securities Exchange Subsidiaries and to each of the Regulated Securities Exchange Subsidiaries' obligations under the Act, and the rules
thereunder including, without limitation, Section 6(b) of the Act and shall not take any actions which he or she knows or reasonably should have
known would interfere with the effectuation of any decisions by the board of directors of any Regulated Securities Exchange Subsidiary relating
to such Regulated Securities Exchange Subsidiary's regulatory functions (including disciplinary matters) or which would adversely affect the
ability of the Regulated Securities Exchange Subsidiary to carry out such Regulated Securities Exchange Subsidiary's responsibilities under the
Act.

        (d)   In discharging his or her responsibilities as a member of the Board, each director shall take into consideration the effect that the
Corporation's actions would have on the ability of each Regulated Securities Exchange Subsidiary to carry out its responsibilities under the Act
and on the ability of each Regulated Securities Exchange Subsidiary and the Corporation: to engage in conduct that fosters and does not interfere
with each Regulated Securities Exchange Subsidiary's and the Corporation's ability to prevent fraudulent and manipulative acts and practices; to
promote just and equitable principles of trade; to foster cooperation and coordination with Persons engaged in regulating, clearing, settling,
processing information with respect to, and facilitating transactions in securities; to remove impediments to and perfect the mechanisms of a free
and open market and a national market system; and, in general, to protect investors and the public interest. In discharging his or her
responsibilities as a member of the Board or as an officer or employee of the Corporation, each such director, officer or employee shall comply
with the federal securities laws and the rules and regulations thereunder and shall cooperate with the SEC, and each Regulated Securities
Exchange Subsidiary pursuant to its regulatory authority.

        SEVENTEENTH: Unless and except to the extent that the Bylaws of the Corporation shall so require, the election of directors of the
Corporation need not be by written ballot.
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ANNEX D

FORM OF

AMENDED AND RESTATED

BYLAWS
of

CBOE HOLDINGS, INC.

ARTICLE 1�OFFICES

        1.1    Registered Offices.    The registered office of CBOE Holdings, Inc. (the "Corporation") in the State of Delaware shall be located at
Corporation Trust Center, 1209 Orange Street, in the City of Wilmington, County of New Castle, Delaware 19805-1297. The name of the
Corporation's registered agent at such address shall be The Corporation Trust Company. The registered office and/or registered agent of the
Corporation may be changed from time to time by action of the Board of Directors of the Corporation (the "Board of Directors").

        1.2    Other Offices.    The Corporation may also have offices at such other places both within and without the State of Delaware as the
Board of Directors may from time to time determine or the business of the Corporation may require.

        1.3    Books.    The books of the Corporation may be kept within or without the State of Delaware as the Board of Directors may from time
to time determine or the business of the Corporation may require, provided such books and records are kept within the United States.

ARTICLE 2�STOCKHOLDERS

        2.1    Place of Meetings.    All meetings of stockholders shall be held at such place, if any, within or without the State of Delaware as may
be designated from time to time by the Board of Directors or the Chairman of the Board (or, if there is no Chairman of the Board, the Chief
Executive Officer) or, if not so designated, at the principal place of business of the Corporation in Chicago, Illinois.

        2.2    Annual Meeting.    The annual meeting of stockholders for the election of directors and for the transaction of such other business as
may properly be brought before the meeting shall be held on the third Tuesday in May of each year or such other date and at such time and at
such place, beginning with the year immediately following the year in which the restructuring of Chicago Board Options Exchange,
Incorporated ("CBOE") from a non-stock corporation to a stock corporation and wholly-owned subsidiary of the Corporation is consummated,
within or without the State of Delaware as shall be fixed by the Board of Directors, pursuant to a resolution adopted by the affirmative vote of a
majority of the total number of directors then in office, or the Chairman of the Board (or, if there is no Chairman of the Board, the Chief
Executive Officer) and stated in the notice of the meeting. If no annual meeting is held in accordance with the foregoing provisions, the Board of
Directors shall cause the meeting to be held as soon thereafter as convenient. If no annual meeting is held in accordance with the foregoing
provisions, a special meeting may be held in lieu of the annual meeting, and any action taken at that special meeting shall have the same effect as
if it had been taken at the annual meeting, and in such case all references in these Bylaws to the annual meeting of stockholders shall be deemed
to refer to such special meeting.

        2.3    Special Meeting.    Special meetings of stockholders may be called at any time by only the Chairman of the Board, the Chief
Executive Officer, the President or the Board of Directors pursuant to a resolution adopted by the affirmative vote of a majority of the total
number of directors then in office. Special meetings may not be called by any other person or persons. Any business transacted at any special
meeting of stockholders shall be limited to matters relating to the purpose or purposes stated in the notice of meeting.
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        2.4    Notice of Meetings.    Except as otherwise provided by law, notice of each meeting of stockholders, whether annual or special, shall be
given in any manner permitted by law not less than ten (10) nor more than sixty (60) days before the date of the meeting to each stockholder as
of the record date for determining the stockholders entitled to notice of the meeting. The notices of all meetings shall state the place, if any, date
and hour of the meeting and the record date for determining the stockholders entitled to vote at the meeting (if such date is different from the
record date for stockholders entitled to notice of the meeting). The notice of a special meeting shall state, in addition, the purpose or purposes for
which the meeting is called.

        2.5    Voting List.    The officer who has charge of the stock ledger shall prepare and make, at least ten (10) days before every meeting of
stockholders, a complete list of the stockholders entitled to vote at the meeting (provided, however, if the record date for determining the
stockholders entitled to vote is less than ten (10) days before the date of the meeting, the list shall reflect the stockholders entitled to vote as of
the tenth day before the meeting date), arranged in alphabetical order, and 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, at least ten (10) 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 meeting or (ii) during ordinary business hours, at the principal place of business of the
Corporation. The list of stockholders must also be open to examination at the meeting as required by applicable law. Except as otherwise
provided by law, the stock ledger shall be the only evidence as to who are the stockholders entitled to examine the list of stockholders required
by this Section 2.5 or to vote in person or by proxy at any meeting of stockholders.

        2.6    Quorum.    Except as otherwise provided by law, the Certificate of Incorporation or these Bylaws, the holders of a majority in voting
power of the shares of the capital stock of the Corporation issued and outstanding and entitled to vote at the meeting (after taking into account
the effect of any reduction of the number of shares entitled to vote as a result of the voting limitations imposed by Article Sixth of the
Corporation's Certificate of Incorporation, if any), present in person or represented by proxy, shall constitute a quorum for the transaction of
business.

        2.7    Adjournments.    Any meeting of stockholders may be adjourned to any other time and to any other place at which a meeting of
stockholders may be held under these Bylaws by the holders of a majority in voting power of the stockholders present or represented at the
meeting and entitled to vote, although less than a quorum, or by any officer entitled to preside at or to act as secretary of such meeting. It shall
not be necessary to notify any stockholder of any adjournment of less than thirty (30) days if the time and place of the adjourned meeting are
announced at the meeting at which adjournment is taken, unless after the adjournment a new record date for stockholders entitled to vote at the
adjourned meeting is fixed by the Board of Directors. At the adjourned meeting, the Corporation may transact any business that might have been
transacted at the original meeting.

        2.8    Voting.    Except as otherwise provided by the General Corporation Law of the State of Delaware ("DGCL"), the Certificate of
Incorporation or these Bylaws, each stockholder shall have one vote for each share of capital stock entitled to vote and held of record by such
stockholder.

        2.9    Proxy Representation.    Every stockholder may authorize another person or persons to act for such stockholder by proxy in all
matters in any manner permitted by law. No proxy shall be voted or acted upon after three years from its date unless the proxy provides for a
longer period. A duly executed proxy shall be irrevocable if it states that it is irrevocable and if, and only as long as, it is coupled with an interest
sufficient in law to support an irrevocable power. A proxy may be made irrevocable regardless of whether the interest with which it is coupled is
an interest in the stock itself or an interest in the Corporation generally. The authorization of a proxy may but need not be limited to specified
action, provided, however, that if a proxy limits its authorization to a meeting or meetings of stockholders, unless otherwise specifically
provided such proxy shall entitle the holder thereof to vote
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at any adjourned session but shall not be valid after the final adjournment thereof. A proxy purporting to be authorized by or on behalf of a
stockholder, if accepted by the Corporation in its discretion, shall be deemed valid unless challenged at or prior to its exercise, and the burden of
proving invalidity shall rest on the challenger. A stockholder may revoke any proxy which is not irrevocable by attending the meeting and voting
in person or by delivering to the Secretary of the Corporation a revocation of the proxy or a new proxy bearing a later date.

        2.10    Action at Meeting.    When a quorum is present at any meeting, a plurality of the votes properly cast for the election of directors shall
be sufficient to elect directors, and a majority of the votes properly cast upon any question other than an election of directors shall decide the
question, except when a larger vote is required by law, by the Certificate of Incorporation or by these Bylaws. No ballot shall be required for any
election unless requested by a stockholder present or represented at the meeting and entitled to vote in the election.

        2.11    Nomination of Directors.    Except with respect to the Corporation's initial Board of Directors, only persons who are nominated in
accordance with the following procedures shall be eligible for election as directors. The nomination for election to the Board of Directors at a
meeting of stockholders may be made (A) by the Board of Directors, any committee thereof or (B) by any stockholder (i) who is a stockholder of
record on the date of the notice given pursuant to this Section 2.11 and on the record date for the determination of stockholders entitled to vote at
the Corporation's annual meeting and (ii) who complies with the notice procedures set forth in this Section 2.11. Such nominations, other than
those made by or on behalf of the Board of Directors or any committee thereof, shall be made by notice in writing delivered or mailed by first
class United States mail, postage prepaid, to the Secretary and received at the principal executive offices of the Corporation not less than ninety
(90) days nor more than one hundred twenty (120) days prior to the anniversary date of the immediately preceding annual meeting of
stockholders; provided, however, that for purposes of the first annual meeting following the adoption of these Bylaws, the date of the
immediately preceding annual meeting shall be deemed to be May 8th of the year prior thereto, unless another date is otherwise publicly
announced by the Board of Directors; provided further that if the annual meeting is not held within thirty (30) days before or after such
anniversary date, then such nomination shall have been delivered to or mailed and received by the Secretary not later than the close of business
on the 10th day following the date on which public announcement of the annual meeting date was made. Such notice shall set forth (a) as to each
proposed nominee (i) the name, age, business address and, if known, residence address of such nominee, (ii) the principal occupation or
employment of such nominee, (iii) the number of shares of stock of the Corporation which are owned beneficially and the number of shares of
stock of the Corporation which are held of record by such nominee, and (iv) any other information concerning the nominee that must be
disclosed as to nominees in proxy solicitations pursuant to Regulation 14A under the Securities Exchange Act of 1934, as amended (the "Act"),
including such person's written consent to be named in the proxy statement as a nominee and to serve as a director if elected; and (b) as to the
stockholder giving the notice and the beneficial owner, if any, on whose behalf the nomination is made (i) the name and address of such
stockholder, as they appear on the Corporation's books, and of such beneficial owner, (ii) the class and number of shares of capital stock of the
Corporation which are owned beneficially and of record by such stockholder and such beneficial owner, (iii) a description of any agreement,
arrangement or understanding with respect to the nomination between or among such stockholder and/or such beneficial owner, any of their
respective affiliates or associates, and any others acting in concert with any of the foregoing, including any nominee, (iv) a description of any
agreement, arrangement or understanding (including any derivative or short positions, profit interests, options, warrants, convertible securities,
stock appreciation or similar rights, hedging transactions, and borrowed or loaned shares) that has been entered into as of the date of the
stockholder's notice by, or on behalf of, such stockholder and such beneficial owners, whether or not such instrument or right shall be subject to
settlement in underlying shares of capital stock of the Corporation, the effect or intent of which is to
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mitigate loss to, manage risk or benefit of share price changes for, or increase or decrease the voting power of, such stockholder or such
beneficial owner, with respect to shares of capital stock of the Corporation, (v) a representation that the stockholder is a holder of record of stock
of the Corporation entitled to vote at such meeting and intends to appear in person or by proxy at the meeting to propose such nomination, and
(vi) a representation whether the stockholder or the beneficial owner, if any, intends or is part of a group which intends (a) to deliver a proxy
statement and/or form of proxy to holders of at least the percentage of the Corporation's outstanding capital stock required to elect the nominee
and/or (b) otherwise to solicit proxies or votes from stockholders in support of such nomination.

        The chairman of the meeting may, if the facts warrant, determine that a nomination was not made in accordance with the foregoing
procedure, and, if he or she should so determine, he or she shall so declare to the meeting, and the defective nomination shall be disregarded.

        2.12    Notice of Business at Annual Meetings.    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 any committee thereof), or (c) otherwise properly brought before an annual meeting by a
stockholder (i) who is a stockholder of record on the date of the giving of notice provided for in this Section 2.12 and on the record date for the
determination of stockholders entitled to notice of and to vote at such annual meeting, and (ii) who complies with the notice procedures set forth
in this Section 2.12. For business to be properly brought before an annual meeting by a stockholder, if such business relates to the election of
directors of the Corporation, the procedures in Section 2.11 must be complied with. If such business relates to any other matter, the stockholder
must have given timely notice thereof in writing to the Secretary. To be timely, a stockholder's notice must be delivered to or mailed to the
Secretary and received at the principal executive offices of the Corporation not less than ninety (90) days nor more than one hundred twenty
(120) days prior to the anniversary date of the immediately preceding annual meeting of stockholders; provided, however, that for purposes of
the first annual meeting following the adoption of these Bylaws, the date of the immediately preceding annual meeting shall be deemed to be
May 8th of the year prior thereto, unless another date is otherwise publicly announced by the Board of Directors; provided further that if the
annual meeting is not held within thirty (30) days before or after such anniversary date, then for the notice by the stockholder to be timely it
must be so received not later than the close of business on the 10th day following the date on which public announcement of the annual meeting
date was made. To be in proper written form, a stockholder's notice to the Secretary shall set forth (a) as to any business (other than nominations
for the election of directors) that the stockholder proposes to bring before the meeting, a brief description of the business desired to be brought
before the 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 the Bylaws of the Corporation, the language of the proposed amendment), the reasons for
conducting such business at the meeting and any material interest in such business of such stockholder and the beneficial owner, if any, on
whose behalf the proposal is made; and (b) as to the stockholder giving the notice and the beneficial owner, if any, on whose behalf the proposal
is made (i) the name and address of such stockholder, as they appear on the Corporation's books, and of such beneficial owner, (ii) the class and
number of shares of capital stock of the Corporation which are owned beneficially and of record by such stockholder and such beneficial owner,
(iii) a description of any agreement, arrangement or understanding with respect to the proposal between or among such stockholder and/or such
beneficial owner, any of their respective affiliates or associates, and any others acting in concert with any of the foregoing, (iv) a description of
any agreement, arrangement or understanding (including any derivative or short positions, profit interests, options, warrants, convertible
securities, stock appreciation or similar rights, hedging transactions, and borrowed or loaned shares)
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that has been entered into as of the date of the stockholder's notice by, or on behalf of, such stockholder and such beneficial owners, whether or
not such instrument or right shall be subject to settlement in underlying shares of capital stock of the Corporation, the effect or intent of which is
to mitigate loss to, manage risk or benefit of share price changes for, or increase or decrease the voting power of, such stockholder or such
beneficial owner, with respect to shares of capital stock of the Corporation, (v) a representation that the stockholder is a holder of record of stock
of the Corporation entitled to vote at such meeting and intends to appear in person or by proxy at the meeting to propose such business, and
(vi) a representation whether the stockholder or the beneficial owner, if any, intends or is part of a group which intends (a) to deliver a proxy
statement and/or form of proxy to holders of at least the percentage of the Corporation's outstanding capital stock required to approve or adopt
the proposal and/or (b) otherwise to solicit proxies or votes from stockholders in support of such proposal. 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 Section 2.11
or this Section 2.12, except that any stockholder proposal which complies with Rule 14a-8 of the proxy rules, or any successor provision,
promulgated under the Act, and is to be included in the Corporation's proxy statement for an annual meeting of stockholders shall be deemed to
comply with the requirements of this Section 2.12. Notwithstanding the foregoing provisions of this Section 2.12 or Section 2.11, unless
otherwise required by law, if the 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 proposed business, such nomination may be disregarded and such proposed business
need not be transacted, notwithstanding that proxies in respect of such vote may have been received by the Corporation. For purposes of this
Section 2.12 and Section 2.11, 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.

        For purposes of Section 2.11 and Section 2.12, "public announcement" shall include disclosure in a press release reported by the Dow Jones
News Service, Associated Press or comparable national news service or in a document publicly filed by the Corporation with the Securities and
Exchange Commission pursuant to Section 13, 14 or 15(d) of the Act. Notwithstanding the foregoing provisions in Section 2.11 or Section 2.12,
a stockholder shall also comply with all applicable requirements of the Act and the rules and regulations thereunder with respect to the matters
set forth in this Section 2.11 and Section 2.12. Nothing in either Section 2.11 or Section 2.12 shall be deemed to affect any rights (a) of
stockholders to request inclusion of proposals or nominations in the Corporation's proxy statement pursuant to applicable rules and regulations
promulgated under the Act or (b) of the holders of any series of Preferred Stock to elect directors pursuant to any applicable provisions of the
Certificate of Incorporation.

        The chairman of the meeting shall, if the facts warrant, determine that business was not properly brought before the meeting in accordance
with the provisions of this Section 2.12, and, if he or she should so determine, the chairman shall so declare to the meeting, and any such
business not properly brought before the meeting shall not be transacted.

        2.13    Action without Meeting.    Stockholders may not take any action by written consent in lieu of a meeting.

        2.14    Organization.    The Chairman of the Board, or in the Chairman of the Board's absence, the Chief Executive Officer or President,
shall call meetings of the stockholders to order and act as chairman of such meeting; provided, however, that the Board of Directors may appoint
any stockholder to act as chairman of any meeting in the absence of the Chairman of the Board. The Secretary of the Corporation shall act as
secretary at all meetings of the stockholders; provided, however, that in the
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absence of the Secretary at any meeting of the stockholders, the chairman of such meeting may appoint any person to act as secretary of the
meeting.

        2.15    Inspectors of Election.    The Corporation may, and shall if required by law, in advance of any meeting of stockholders, appoint one
or more inspectors of election, who may be employees of the Corporation, to act at the meeting or any adjournment thereof and to make a
written report thereof. The Corporation may designate one or more persons as alternate inspectors to replace any inspector who fails to act. In
the event that no inspector so appointed or designated is able to act at a meeting of stockholders, the person presiding at the meeting shall
appoint one or more inspectors to act at the meeting. Each inspector, before entering upon the discharge of his or her duties, shall take and sign
an oath to execute faithfully the duties of inspector with strict impartiality and according to the best of his or her ability. The inspector or
inspectors so appointed or designated shall (i) ascertain the number of shares of capital stock of the Corporation outstanding and the voting
power of each such share, (ii) determine the shares of capital stock of the Corporation represented at the meeting and the validity of proxies and
ballots, (iii) count all votes and ballots, (iv) determine and retain for a reasonable period a record of the disposition of any challenges made to
any determination by the inspectors, and (v) certify their determination of the number of shares of capital stock of the Corporation represented at
the meeting and such inspectors' count of all votes and ballots. Such certification and report shall specify such other information as may be
required by law. In determining the validity and counting of proxies and ballots cast at any meeting of stockholders of the Corporation, the
inspectors may consider such information as is permitted by applicable law. No person who is a candidate for an office at an election may serve
as an inspector at such election.

        2.16    Conduct of Meetings.    The date and time of the opening and the closing of the polls for each matter upon which the stockholders
will vote at a meeting shall be announced at the meeting by the person presiding over the meeting. The Board of Directors may adopt by
resolution such rules and regulations for the conduct of the meeting of stockholders as it shall deem appropriate. Except to the extent
inconsistent with such rules and regulations as adopted by the Board of Directors, the person presiding over any meeting of stockholders shall
have the right and authority to convene and to adjourn the meeting, to prescribe such rules, regulations and procedures and to do all such acts as,
in the judgment of such presiding person, are appropriate for the proper conduct of the meeting. Such rules, regulations or procedures, whether
adopted by the Board of Directors or prescribed by the presiding person of the meeting, may include, without limitation, the following: (i) the
establishment of an agenda or order of business for the meeting; (ii) rules and procedures for maintaining order at the meeting and the safety of
those present; (iii) limitations on attendance at or participation in the meeting to stockholders of record of the Corporation, their duly authorized
and constituted proxies or such other persons as the presiding person of the meeting shall determine; (iv) restrictions on entry to the meeting
after the time fixed for the commencement thereof; and (v) limitations on the time allotted to questions or comments by participants. The
presiding person at any meeting of stockholders, in addition to making any other determinations that may be appropriate to the conduct of the
meeting, shall, if the facts warrant, determine and declare to the meeting that a matter or business was not properly brought before the meeting
and if such presiding person should so determine, such presiding person shall so declare to the meeting and any such matter or business not
properly brought before the meeting shall not be transacted or considered. Unless and to the extent determined by the Board of Directors or the
person presiding over the meeting, meetings of stockholders shall not be required to be held in accordance with the rules of parliamentary
procedure.

ARTICLE 3�DIRECTORS

        3.1    General Powers.    The business and affairs of the Corporation shall be managed by or under the direction of a Board of Directors,
who may exercise all of the powers of the Corporation except as otherwise provided by law, the Certificate of Incorporation or these Bylaws. In
the event of a vacancy
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in the Board of Directors, the remaining directors, except as otherwise provided by law, may exercise the powers of the full Board of Directors
until the vacancy is filled.

        3.2    Number; Election; Qualification and Term of Office.    The Board of the Corporation shall consist of not less than 11 and not more
than 23 directors, the exact number to be fixed by the Board from time to time pursuant to resolution adopted by the Board. Directors will serve
one-year terms ending on the annual meeting following the meeting at which such directors were elected or at such time as their successors are
elected or appointed and qualified, except in the event of earlier death, resignation or removal.

        3.3    Independent Directors.    At all times no less than two-thirds of the members of the Board of Directors shall satisfy the independence
requirements adopted by the Board of Directors for directors of the Corporation, as may be modified and amended by the Board of Directors
from time to time, and which shall satisfy the independence requirements contained in the listing standards of either the New York Stock
Exchange or The NASDAQ Stock Market.

        3.4    Resignations, Removal and Disqualification.    A director may resign at any time by giving written notice of his resignation to the
Chairman of the Board or the Secretary, and such resignation, unless specifically contingent upon its acceptance, will be effective as of its date
or of the date specified therein.

        3.5    Vacancies.    Any vacancy in the Board of Directors, however occurring, including a vacancy resulting from an increase in the number
of the directors, may be filled by vote of a majority of the directors then in office, although less than a quorum, or by a sole remaining director.
A director elected to fill a vacancy shall hold office until the next annual meeting of stockholders, subject to the election and qualification of his
successor and to his earlier death, resignation or removal.

        3.6    Chairman of the Board.    The Board of Directors shall appoint one of the directors to serve as Chairman of the Board. Except as
provided for in Section 3.7 hereof, the Chairman of the Board shall be the presiding officer at all meetings of the Board of Directors and
stockholders and shall exercise such other powers and perform such other duties as are delegated to the Chairman of the Board by the Board of
Directors.

        3.7    Lead Director.    The Board of Directors may appoint one of the independent directors to serve as the Lead Director. The Lead
Director shall perform such duties and possess such powers as the Board of Directors may from time to time prescribe. The Lead Director, if
appointed, shall be authorized to preside at meetings of the non-management directors and at meetings of the independent directors of the Board
of Directors.

        3.8    Acting Chairman and Vacancy in Chairman of the Board Position.    (a) In the absence or inability to act of the Chairman of the
Board, the Board may designate an Acting Chairman of the Board. The Acting Chairman of the Board, in the absence or inability to act of the
Chairman, shall be presiding officer at all meetings of the Board of Directors and shall exercise such other powers and perform such other duties
as are delegated to the Acting Chairman by the Board of Directors. The Acting Chairman of the Board may be, but need not be, the same person
as the Lead Director. (b) If a vacancy occurs in the office of Chairman, the Board may fill such vacancy by the affirmative vote of at least a
majority of the directors then in office.

        3.9    Regular Meetings.    Regular meetings of the Board of Directors shall be held at such time and at such place as shall be determined by
the Chairman of the Board with notice of such determination provided to the full the Board of Directors.

        3.10    Special Meetings.    Special meetings of the Board of Directors may be called by the Chairman of the Board or the Chief Executive
Officer and shall be called by the Secretary upon the written request of any four directors. The Secretary shall give at least 24 hours notice of
such meeting to each director, either in person, by mail, messenger, overnight courier, facsimile machine, electronic mail or telephone. Every
such notice shall state the time and place of the meeting which shall be fixed
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by the person calling the meeting, but need not state the purpose thereof except as otherwise required by statute.

        3.11    Participation in Meetings.    Except as otherwise provided by law, the Certificate of Incorporation or these Bylaws, the Board of
Directors or any members of any committee of the Board of Directors designated by the directors may participate in a meeting of the Board of
Directors or such committee by means of conference telephone or other communications equipment by means of which all persons participating
in the meeting can hear each other. Participation by such means shall constitute presence in person at such meeting.

        3.12    Action at Meeting.    Except as otherwise provided by law, the Certificate of Incorporation or these Bylaws, at each meeting of the
Board of Directors, a whole number of directors equal to at least a majority of the total number of directors constituting the entire Board of
Directors shall constitute a quorum for the transaction of business. Except as otherwise provided by law, the Certificate of Incorporation or these
Bylaws, at any meeting of the Board of Directors at which a quorum is present, the vote of a majority of the directors present shall be sufficient
to take any action, unless a different vote is specified by law, the Certificate of Incorporation or these Bylaws.

        3.13    Action by Consent.    Any action required or permitted to be taken at any meeting of the Board of Directors or of any committee of
the Board of Directors may be taken without a meeting, if all members of the Board of Directors or committee, as the case may be, consent to
the action in writing or by electronic transmission, and the writing or writings or electronic transmissions are filed with the minutes of
proceedings of the Board of Directors or committee of the Board of Directors, as applicable.

        3.14    Compensation of Directors.    The directors may be paid such compensation for their services and such reimbursement for expenses
of attendance at meetings as the Board of Directors may from time to time determine. No such payment shall preclude any director from serving
the Corporation or any of its parent or subsidiary corporations in any other capacity and receiving compensation for such service.

ARTICLE 4�COMMITTEES

        4.1    Designation of Committees.    The committees of the Board of Directors shall consist of an Executive Committee, an Audit
Committee, a Compensation Committee, a Nominating and Governance Committee and such other standing and special committees as may be
approved by the Board of Directors. The Corporation shall have such other committees as may be provided in these Bylaws or as may be from
time to time appointed by the Board of Directors. The Board of Directors shall designate the members of these other committees and may
designate a Chairman and a Vice-Chairman thereof.

        4.2    The Executive Committee.    The Executive Committee will include the Chairman of the Board, the Chief Executive Officer (if a
director), the Lead Director, if any, and such other number of directors that the Board of Directors deems appropriate, provided that at all times
the majority of the directors serving on the Executive Committee must be independent directors. Members of the Executive Committee (other
than those specified in the immediately preceding sentence) shall be recommended by the Nominating and Governance Committee for approval
by the Board of Directors. Members of the Executive Committee shall not be subject to removal except by the Board of Directors. The Chairman
of the Board shall be the Chairman of the Executive Committee. Each member of this Committee shall be a voting member. The members of the
Executive Committee shall serve for a term of one year expiring at the first regular meeting of the Board of Directors following the annual
meeting of stockholders each year. The Executive Committee 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, except it shall not have the power and authority of the Board of Directors to
(i) approve or adopt or recommend to the stockholders, any action or matter (other than the election or removal of directors)
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expressly required by Delaware law to be submitted to stockholders for approval, including, without limitation, amending the Certificate of
Incorporation, adopting an agreement of merger or consolidation, approving a sale, lease or exchange of all or substantially all of the
Corporation's property and assets, or approval of a dissolution of the Corporation or revocation of a dissolution, or (ii) adopt, alter, amend or
repeal any Bylaw of the Corporation.

        4.3    The Audit Committee.    The Audit Committee shall consist of at least three directors, all of whom must be independent directors and
all of whom shall be recommended by the Nominating and Governance Committee for approval by the Board of Directors. The exact number of
Audit Committee members shall be determined from time to time by the Board of Directors. Members of the Audit Committee shall not be
subject to removal except by the Board of Directors. The Chairman of the Audit Committee shall be recommended by the Nominating and
Governance Committee for approval by the Board of Directors. The Audit Committee shall have such duties and may exercise such authority as
may be prescribed by resolution of the Board of Directors and the Audit Committee Charter as adopted by resolution of the Board of Directors.

        4.4    The Compensation Committee.    The Compensation Committee shall consist of at least three directors, all of whom must be
independent directors and all of whom shall be recommended by the Nominating and Governance Committee for approval by the Board of
Directors. The exact number of Compensation Committee members shall be determined from time to time by the Board of Directors. Members
of the Compensation Committee shall not be subject to removal except by the Board of Directors. The Chairman of the Compensation
Committee shall be recommended by the Nominating and Governance Committee for approval by the Board of Directors. The Compensation
Committee shall have such duties and may exercise such authority as may be prescribed by resolution of the Board of Directors and the
Compensation Committee Charter as adopted by resolution of the Board of Directors.

        4.5    The Nominating and Governance Committee.    The Nominating and Governance Committee shall consist of at least five directors, all
of whom must be independent directors and all of whom shall be recommended by the Nominating and Governance Committee for approval by
the Board of Directors. The exact number of Nominating and Governance Committee members shall be determined from time to time by the
Board of Directors. Members of the Nominating and Governance Committee shall not be subject to removal except by the Board of Directors.
The Chairman of the Nominating and Governance Committee shall be recommended by the Nominating and Governance Committee for
approval by the Board of Directors. The Nominating and Governance Committee shall have such duties and may exercise such authority as may
be prescribed by resolution of the Board of Directors and the Nominating and Governance Committee Charter as adopted by resolution of the
Board of Directors.

        4.6    Other.    All other committees shall have such duties and may exercise such authority as may be prescribed for them by the Board of
Directors.

        4.7    Conduct of Proceedings.    Unless otherwise provided in the Certificate of Incorporation, these Bylaws, the charter of the committee
or by the Board of Directors by resolution, each committee may determine the manner in which committee proceedings shall be conducted. In
the absence of any such established procedures, each committee shall conduct its business in the same manner as the Board of Directors
conducts its business pursuant to Article 3 of these Bylaws. Committees shall keep minutes of their meetings and periodically report their
proceedings to the Board of Directors and appropriate committees of the Board of Directors to the extent requested by the Board of Directors or
Board committee.

ARTICLE 5�OFFICERS

        5.1    Number and Election.    The officers of the Corporation shall be a Chief Executive Officer, a Chief Financial Officer, a President, one
or more Vice-Presidents (the number thereof to be
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determined by the Board of Directors), a Secretary, a Treasurer, and such other officers as the Board of Directors may determine, including an
Assistant Secretary or Assistant Treasurer. The Chief Executive Officer shall be appointed by an affirmative vote of the majority of the Board of
Directors, and may, but need not be the Chairman of the Board. Such affirmative vote may also prescribe his duties not inconsistent with these
Bylaws and may prescribe a tenure of office.

        Two or more offices may be held by the same person, except the Chief Executive Officer may not also be the Secretary or Assistant
Secretary and the President may not also be the Secretary or Assistant Secretary.

        5.2    Chief Executive Officer.    The Chief Executive Officer shall, subject to the direction of the Board of Directors, have general charge
and supervision of the business of the Corporation. The Chief Executive Officer shall be the official representative of the Corporation in all
public matters. The Chief Executive Officer shall perform such other duties and possess such other powers as the Board of Directors may from
time to time prescribe and that are incident to the office of Chief Executive Officer. The Chief Executive Officer shall not engage in any other
business during his incumbency except with approval of the Board of Directors, and by his acceptance of the office of Chief Executive Officer
he shall be deemed to have agreed to uphold these Bylaws.

        5.3    President.    The President shall be the chief operating officer of the Corporation and shall perform such duties and possess such
powers as the Board of Directors or the Chief Executive Officer may from time to time prescribe. In the event of the absence, inability or refusal
to act of the Chief Executive Officer, the President shall perform the officer duties of the Chief Executive Officer and, when so performing, shall
have all the powers of and be subject to all the restrictions upon the office of Chief Executive Officer.

        5.4    Chief Financial Officer.    The Chief Financial Officer shall perform such duties and possess such powers as the Board of Directors or
the Chief Executive Officer may from time to time prescribe. The Chief Financial Officer shall have the custody of the corporate funds and
securities; shall keep full and accurate all books and accounts of the Corporation as shall be necessary or desirable in accordance with applicable
law or generally accepted accounting principles; shall deposit all monies and other valuable effects in the name and to the credit of the
Corporation as may be ordered by the Chief Executive Officer or the Board of Directors; shall cause the funds of the Corporation to be disbursed
when such disbursements have been duly authorized, taking proper vouchers for such disbursements; and shall render to the Board of Directors,
at its regular meeting or when the Board of Directors so requires, an account of the Corporation.

        5.5    Vice Presidents.    Vice Presidents shall perform the duties prescribed by the Board of Directors, the Chief Executive Officer or
President.

        5.6    Secretary.    The Secretary shall attend all meetings of stockholders and of the Board of Directors; the Secretary shall keep official
records of meetings of stockholders at which action is taken and of meetings of the Board of Directors; the Secretary shall, in person or by
representative, perform like services for the standing and special committees when required; the Secretary shall give notice of meetings of
stockholders and of special meetings of the Board of Directors in accordance with the provisions of these Bylaws or as required by statute; the
Secretary shall be custodian of the books, records, and corporate seal of the Corporation and attest, upon behalf of the Corporation, all contracts
and other documents requiring authentication; the Secretary shall perform such other duties as may be prescribed by the Board of Directors, the
Chief Executive Officer or President.

        5.7    Treasurer.    The Treasurer shall perform such duties and possess such powers as the Board of Directors, the Chief Executive Officer
or the Chief Financial Officer may from time to time prescribe.

        5.8    Qualification and Tenure.    No officer need be a stockholder of the Corporation. Except as otherwise provided by law, by the
Certificate of Incorporation or by these Bylaws, each officer shall
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hold office until his successor is elected and qualified, unless a different term is specified in the vote choosing or appointing him or her, or until
his earlier death, resignation or removal.

        5.9    Resignation.    Any officer may resign by delivering such officer's written resignation to the Corporation at its principal office or to
the Chief Executive Officer or Secretary. Such resignation shall be effective upon receipt unless it is specified to be effective at some other time
or upon the happening of some other event.

        5.10    Removals.    Any officer appointed by the Board of Directors may be removed at any time by the Board of Directors, the Chief
Executive Officer or the President; provided that the Chief Executive Officer can only be removed by the Board of Directors. Any such removal
shall be without prejudice to the contract rights, if any, of the person so removed.

        5.11    Vacancies.    The Board of Directors may fill any vacancy occurring in any office for any reason and may, in its discretion, leave
unfilled for such period as it may determine any offices other than those of Chief Executive Officer, President, Secretary and Treasurer. Any
vacancies occurring in any office of the Corporation at any time also may be filled by an officer authorized by the Board of Directors to appoint
a person to hold such office. Each such successor, however appointed, shall hold office until such officer's successor is elected and qualified, or
until such officer's earlier death, resignation or removal.

        5.12    Salaries.    Officers of the Corporation shall be entitled to such salaries, compensation or reimbursement as shall be fixed or allowed
from time to time by the Board of Directors unless otherwise delegated to the Compensation Committee of the Board of Directors or to members
of senior management. No officer shall be prevented from receiving such salary by reason of the fact that the officer is also a director of the
Corporation.

ARTICLE 6�CAPITAL STOCK

        6.1    Issuance of Stock.    Subject to the provisions of the Certificate of Incorporation, the whole or any part of any unissued balance of the
authorized capital stock of the Corporation or the whole or any part of any unissued balance of the authorized capital stock of the Corporation
held in its treasury may be issued, sold, transferred or otherwise disposed of by vote of the Board of Directors in such manner, for such
consideration and on such terms as the Board of Directors may determine.

        6.2    Certificates of Stock.    (a) The shares of stock in 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. Any
such resolution shall not apply to any such shares represented by a certificate theretofore issued until such certificate is surrendered to the
Corporation. If shares of stock in the Corporation are certificated, any signature on such certificates may be a facsimile. 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 by the Corporation with the same effect as if such person were such
officer, transfer agent or registrar at the date of issue.

        (b)   Certificates representing shares of stock of the Corporation may bear such legends regarding restrictions on transfer or other matters as
any officer or officers of the Corporation may determine to be appropriate and lawful. If the Corporation is authorized to issue more than one
class of stock or more than one series of any class, the powers, designations, preferences and relative, participating, optional or other special
rights of each class of stock or series thereof and the qualifications or restrictions of such preferences and/or rights shall be set forth in full or
summarized on the face or back of the certificate, if such shares are represented by certificates, which the Corporation shall issue to represent
such class or series of stock, provided that, except as otherwise required by law, in lieu of the foregoing requirements, there may be set forth on
the face or back of the certificate which the Corporation shall issue to represent such class or series of stock a statement that the Corporation will
furnish without charge to each stockholder who so requests the powers, designations, preferences and
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relative, participating, optional or other special rights of such class or series of stock and the qualifications, limitations or restrictions of such
preferences and/or rights. Within a reasonable time after the issuance or transfer of uncertificated shares of any class or series of stock, the
Corporation shall send to the registered owner thereof a written notice containing the information required by law to be set forth or stated on
certificates representing shares of such class or series or 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 such class or series and the
qualifications, limitations or restrictions of such preferences and/or rights. Except as otherwise expressly provided by law, the rights and
obligations of the holders of uncertificated shares and the rights and obligations of the holders of certificates representing stock of the same class
and series shall be identical.

        6.3    Transfers.    The shares of stock of the Corporation represented by certificates shall be transferable only upon the Corporation's books
by the holders thereof in person or by their duly authorized attorneys or legal representatives, and upon such transfer the old certificates shall be
surrendered to the Corporation by the delivery thereof to the person in charge of the stock and transfer books and ledgers, or to such other person
as the Board of Directors may designate, by whom they shall be cancelled, and new certificates or uncertificated shares shall thereupon be
issued. A record shall be made of each transfer and whenever a transfer shall be made for collateral security, and not absolutely, it shall be so
expressed in the entry of the transfer. Uncertificated shares of stock of the Corporation shall be transferable only upon the Corporation's books
by the holders thereof in person or by their duly authorized attorneys and legal representatives upon receipt by the Corporation or its transfer
agent of proper transfer instructions from the registered owner of such uncertificated shares or such holder's duly authorized attorneys and legal
representatives, and upon receipt of proper transfer instructions such uncertificated shares shall be canceled, new uncertificated shares or
certificates representing shares shall be issued to the person entitled thereto and the transaction shall be recorded upon the books of the
Corporation.

        6.4    Lost, Stolen or Destroyed Certificates.    The Corporation may issue a new certificate, certificates or uncertificated shares of stock in
place of any previously issued certificate alleged to have been lost, stolen or destroyed, upon such terms and conditions as the Corporation may
prescribe, including the presentation of reasonable evidence of such loss, theft or destruction and the giving of such indemnity as the
Corporation may require for the protection of the Corporation or any transfer agent or registrar.

        6.5    Fixing Date for Determination of Stockholders of Record.

        (a)   In order that the Corporation may determine the stockholders entitled to notice of any meeting of stockholders or any adjournment
thereof, the Board of Directors 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 of Directors, and which record date shall, unless otherwise required by law, not be more than sixty (60) nor less
than ten (10) days before the date of such meeting. If the Board of Directors so fixes a date, such date shall also be the record date for
determining the stockholders entitled to vote at such meeting unless the Board of Directors determines, at the time it fixes such record date, that
a later date on or before the date of the meeting shall be the date for determining stockholders entitled to vote at such meeting. If no record date
is fixed by the Board of Directors, the record date for determining stockholders entitled to notice of and to vote at a meeting of stockholders shall
be at the close of business on the day next preceding the day on which notice of the meeting 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, however, that the Board of Directors may fix a new
record date for the determination of stockholders entitled to vote at the adjourned meeting, and in such case shall also fix as the record date for
stockholders entitled to notice
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of such adjourned meeting the same or an earlier date as that fixed for determination of stockholders entitled to vote in accordance herewith at
the 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 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 a record date, which shall not be more than sixty (60) days prior to such other action. If no
such 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.

        6.6    Dividends.    Subject to limitations contained in the DGCL, the Certificate of Incorporation and these Bylaws, the Board of Directors
may declare and pay dividends upon the shares of capital stock of the Corporation, which dividends may be paid either in cash, in property or in
shares of the capital stock of the Corporation.

ARTICLE 7�RESERVED

ARTICLE 8�NOTICES

        8.1    Notices.    Except as provided in Section 8.2 and to the extent permitted by law, any notice required to be given by these Bylaws or
otherwise shall be deemed to have been given:

        (a)   in person upon delivery of the notice in person to the person to whom such notice is addressed;

        (b)   by mail upon deposit of the notice in the United States mail, enclosed in a postage prepaid envelope;

        (c)   by messenger or overnight courier service upon provision of the notice to the messenger or courier service, provided that the
delivery method does not require payment of the messenger or courier service fee to deliver the notice by the person to whom the
notice is addressed;

        (d)   by facsimile machine upon acknowledgment by the facsimile machine used to transmit the notice of the successful
transmission of the notice;

        (e)   by electronic mail upon electronic transmission of the notice; and

        (f)    by telephone when received.

        Any such notice must be addressed to its intended recipient at the intended recipient's address (including the intended recipient's business or
residence address, facsimile number, electronic address, or telephone number, as applicable) as it appears on the books and records of the
Corporation, or if no address appears on such books and records, then at such address as shall be otherwise known to the Secretary. In the event
that a notice is not provided in conformity with the provisions of this Section 8.1, the notice will be deemed to have been given to its intended
recipient upon any receipt of the notice by its intended recipient.

        8.2    Electronic Notice.    Whenever any notice whatsoever is required to be given in writing to any stockholder by law, by the Certificate
of Incorporation or by these Bylaws, such notice may be given by a form of electronic transmission if the stockholder to whom such notice is
given has previously consented to the receipt of notice by electronic transmission.

        8.3    Waiver of Notice.    Whenever notice is required to be given under the provisions of any statute, the Certificate of Incorporation, these
Bylaws, or otherwise, a waiver thereof, given by the person entitled to notice, or his proxy in the case of a stockholder, whether before or after
the time stated therein shall be deemed equivalent to notice. Except as may be otherwise specifically provided by statute, any waiver by mail,
messenger, overnight courier, facsimile machine, or electronic mail, bearing the name of the person entitled to notice shall be deemed a waiver
duly given. Attendance of a
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person at a meeting, including attendance by proxy in the case of a stockholder, shall constitute a waiver of notice of such meeting except when
the person attends a meeting for the express purpose of objecting, at the beginning of the meeting, to the transaction of any business the meeting
is not lawfully called or convened. Except as required by statute or the Certificate of Incorporation, neither the business to be transacted at, nor
the purpose of, any regular or special meeting of the stockholders, directors or any committee need be specified in any waiver of notice.

ARTICLE 9�GENERAL PROVISIONS

        9.1    Fiscal Year.    Except as from time to time otherwise designated by the Board of Directors, the fiscal year of the Corporation ends on
the close of business on December 31 of each year.

        9.2    Corporate Seal.    The corporate seal, if any, shall be in such form as shall be approved by the Board of Directors or an officer of the
Corporation.

        9.3    Voting of Securities.    Except as the Board of Directors may otherwise designate, the Chief Executive Officer, Chief Financial Officer
or Treasurer may waive notice of, and act as, or appoint any person or persons to act as, proxy or attorney-in-fact for the Corporation (with or
without power of substitution) at, any meeting of stockholders or shareholders of any other corporation or organization, the securities of which
may be held by this Corporation.

        9.4    Evidence of Authority.    A certificate by the Secretary, or Assistant Secretary, as to any action taken by the stockholders, Board of
Directors, a committee or any officer or representative of the Corporation shall, as to all persons who rely on the certificate in good faith, be
conclusive evidence of such action.

        9.5    Certificate of Incorporation.    All references in these Bylaws to the Certificate of Incorporation shall be deemed to refer to the
Certificate of Incorporation of the Corporation, as amended, altered or restated and in effect from time to time.

        9.6    Transactions with Interested Parties.    No contract or transaction between the Corporation and one or more of the directors or
officers, or between the Corporation and any other corporation, limited liability company, partnership, association or other organization in which
one or more of the directors or officers are directors, managers or officers, or have a financial interest, shall be void or voidable solely for this
reason, or solely because the director, manager or officer is present at or participates in the meeting of the Board of Directors or a committee of
the Board of Directors which authorizes the contract or transaction or solely because his, her or their votes are counted for such purpose, if:

        (1)   The material facts as to his, her or their relationship or interest and as to the contract or transaction are disclosed or are
known to the Board of Directors or the committee, and the Board of Directors or committee in good faith authorizes the contract or
transaction by the affirmative votes of a majority of the disinterested directors, even though the disinterested directors be less than a
quorum;

        (2)   The material facts as to his, her or their relationship or interest and as to the contract or transaction are disclosed or are
known to the stockholders entitled to vote thereon, and the contract or transaction is specifically approved in good faith by vote of the
stockholders; or

        (3)   The contract or transaction is fair as to the Corporation as of the time it is authorized, approved or ratified by the Board of
Directors, a committee of the Board of Directors or the stockholders.

        Common or interested directors may be counted in determining the presence of a quorum at a meeting of the Board of Directors or of a
committee at which the contract or transaction is authorized.

        9.7    Severability.    Any determination that any provision of these Bylaws is for any reason inapplicable, illegal or ineffective shall not
affect or invalidate any other provision of these Bylaws.
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        9.8    Pronouns.    All pronouns used in these Bylaws shall be deemed to refer to the masculine, feminine or neuter, singular or plural, as the
identity of the person or persons may require.

        9.9    Contracts.    In addition to the powers otherwise granted to officers pursuant to Article 5 hereof, the Board of Directors may authorize
any officer or officers, or any agent or agents, of the Corporation to enter into any contract or to execute and deliver any instrument in the name
of and on behalf of the Corporation, and such authority may be general or confined to specific instances.

        9.10    Loans.    The Corporation may, to the extent permitted by applicable law, lend money to, or guarantee any obligation of, or
otherwise assist any officer or other employee of the Corporation or of its subsidiaries, including any officer or employee who is a director of the
Corporation or its subsidiaries, whenever, in the judgment of the directors, such loan, guaranty or assistance may reasonably be expected to
benefit the Corporation. The loan, guaranty or other assistance may be with or without interest, and may be unsecured, or secured in such
manner as the Board of Directors shall approve, including, without limitation, a pledge of shares of stock of the Corporation. Nothing in this
Section 9.10 shall be deemed to deny, limit or restrict the powers of guaranty or warranty of the Corporation at common law or under any
statute.

        9.11    Records.    The Certificate of Incorporation, Bylaws and the proceedings of all meetings of the stockholders, the Board of Directors,
the Executive Committee and any other committee of the Board of Directors shall be recorded in appropriate minute books provided for this
purpose or in any other information storage device (whether in paper or electronic form), provided that the records so kept can be converted into
clearly legible form within a reasonable time. The Corporation shall so convert any such records so kept upon the request of any person entitled
to inspect the same.

        9.12    Section Headings.    Section headings in these Bylaws are for convenience of reference only and shall not be given any substantive
effect in limiting or otherwise construing any provision herein.

        9.13    Inconsistent Provisions.    In the event that any provision of these Bylaws is or becomes inconsistent with any provision of the
Certificate of Incorporation, the DGCL or any other applicable law, the provision of these Bylaws shall not be given any effect to the extent of
such inconsistency but shall otherwise be given full force and effect.

ARTICLE 10�AMENDMENTS

        10.1    Amendment.    These Bylaws may be amended, altered or repealed, and new Bylaws may be adopted at any time, by the Board of
Directors. Stockholders of the Corporation may alter, amend or repeal any Bylaw; provided that notice of the proposed change was given in the
notice of the stockholders meeting at which such action is to be taken and, provided, further, that in addition to any vote of the holders of any
class or series of stock of the Corporation required by law or the Certificate of Incorporation, the affirmative vote of the holders of a majority of
the votes entitled to be cast by the holders of the then-outstanding shares of capital stock of the Corporation entitled to vote generally in the
election of directors, voting together as a single class, shall be required for the stockholders to adopt, alter, amend or repeal any provision of
these Bylaws.

        10.2    Submission to Boards of any Regulated Securities Exchange Subsidiary.    Notwithstanding Section 10.1, for so long as the
Corporation shall control, directly or indirectly, any national securities exchange, including, but not limited to, CBOE (a "Regulated Securities
Exchange Subsidiary"), before any amendment, alteration or repeal of any provision of these Bylaws shall be effective, such amendment,
alteration or repeal shall be submitted to the board of directors of each Regulated Securities Exchange Subsidiary, and if such amendment,
alteration or repeal must be filed with or filed with and approved by the Securities and Exchange Commission, then such amendment, alteration
or repeal shall not become effective until filed with or filed with and approved by the Securities and Exchange Commission, as the case may be.
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ANNEX E

FORM OF

CERTIFICATE OF INCORPORATION
of

CHICAGO BOARD OPTIONS EXCHANGE, INCORPORATED

        FIRST:    The name of the corporation (the "Corporation") is CHICAGO BOARD OPTIONS EXCHANGE, INCORPORATED.

        SECOND:    The address of the registered office of the Corporation in the State of Delaware is Corporation Trust Center, 1209 Orange
Street, in the City of Wilmington, County of New Castle, Delaware 19805-1297. The name of the Corporation's registered agent at such address
shall be The Corporation Trust Company.

        THIRD:    The nature of the business or purposes to be conducted or promoted by the Corporation is:

        (a)   To conduct and carry on the function of an "exchange" within the meaning of that term in the Securities Exchange Act
of 1934, as amended (the "Act");

        (b)   To provide a securities market place with high standards of honor and integrity among its Trading Permit Holders and other
persons holding rights to access the Corporation's facilities and to promote and maintain just and equitable principles of trade and
business. The term "Trading Permit Holders" shall have the meaning given to that term in Section 1.1 of the Corporation's Bylaws, as
the same may be amended from time to time (the "Corporation's Bylaws"); and

        (c)   To engage in any other lawful act or activity for which corporations may be organized under the General Corporation Law of
the State of Delaware ("GCL").

        FOURTH:    The total number of shares of stock which the Corporation shall have authority to issue is one thousand (1,000) shares of
common stock having a par value of $0.01 per share (the "Common Stock"). CBOE Holdings, Inc. will be the sole owner of the Common Stock.
Any sale, transfer or assignment by CBOE Holdings, Inc. of any shares of Common Stock will be subject to prior approval by the Securities and
Exchange Commission (the "Commission") pursuant to the rule filing procedure under Section 19 of the Act.

        FIFTH:    (a) The governing body of the Corporation shall be its Board of Directors. The business and affairs of the Corporation shall be
managed by or under the direction of the Board of Directors.

        (b)   The Board of Directors of the Corporation shall consist of not less than 11 and not more than 23 directors, the exact number to be fixed
in accordance with the Corporation's Bylaws.

        (c)   Only persons who are nominated by the Nominating and Governance Committee shall be eligible for election as directors. The
Nominating and Governance Committee shall be bound to accept and nominate (a) the individual(s) recommended by the Industry-Director
Subcommittee (as defined in the Corporation's Bylaws) for nomination as Industry Director (as defined in the Corporation's Bylaws), provided
that the individuals so nominated by the Industry-Director Subcommittee are not opposed by a petition candidate or (b) the individual(s) who
receive the most votes pursuant to a petition election as set forth in Section 3.2 of the Corporation's Bylaws.

        (d)   In discharging his or her responsibilities as a member of the Board of Directors, and to the fullest extent permitted by law, each
director shall take into consideration the effect that his or her actions would have on the ability of the Corporation to carry out the Corporation's
responsibilities under the Act and on the ability of the Corporation: to engage in conduct that fosters and does not interfere with the
Corporation's ability to prevent fraudulent and manipulative acts and practices; to
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promote just and equitable principles of trade; to foster cooperation and coordination with persons engaged in regulating, clearing, settling,
processing information with respect to, and facilitating transactions in securities; to remove impediments to and perfect the mechanisms of a free
and open market and a national market system; and, in general, to protect investors and the public interest. In discharging his or her
responsibilities as a member of the Board of Directors or as an officer or employee of the Corporation, each such director, officer or employee
shall comply with the federal securities laws and the rules and regulations thereunder and shall cooperate with the Commission, and the
Corporation pursuant to its regulatory authority.

        SIXTH:    (a) The Corporation shall, to the fullest extent permitted by applicable law as it presently exists or may hereafter be amended,
indemnify and hold harmless any person (a "Covered Person") who was or is made or is threatened to be made a party or is otherwise involved
in any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (a "proceeding"), by
reason of the fact that he or she is or was a director, officer or member of a committee of the Corporation, or, while a director or officer of the
Corporation, is or was serving at the request of the Corporation as a director or officer, employee or agent of another corporation, partnership,
joint venture, trust or other enterprise or non-profit entity, including service with respect to employee benefit plans, against all liability and loss
suffered and expenses (including attorneys' fees), judgment, fines and amounts paid in settlement actually and reasonably incurred by such
Covered Person in connection with a proceeding. Notwithstanding the preceding sentence, except as otherwise provided in Section (c) of this
Article Sixth, the Corporation shall be required to indemnify a Covered Person in connection with a proceeding (or part thereof) commenced by
such Covered Person only if the commencement of such proceeding (or part thereof) by the Covered Person was authorized in the specific case
by the Board of Directors of the Corporation.

        (b)   Expenses (including attorneys' fees) incurred by a Covered Person in defending a proceeding, including appeals, shall, to the extent not
prohibited by law, be paid by the Corporation in advance of the final disposition of such proceeding; provided, however, that the Corporation
shall not be required to advance any expenses to a person against whom the Corporation directly brings an action, suit or proceeding alleging
that such person (1) committed an act or omission not in good faith or (2) committed an act of intentional misconduct or a knowing violation of
law. Additionally, an advancement of expenses incurred by a Covered Person shall be made only upon delivery to the Corporation of an
undertaking, by or on behalf of such Covered Person, to repay all amounts so advanced if it shall ultimately be determined by final judicial
decision from which there is no further right to appeal or otherwise in accordance with Delaware law that such Covered Person is not entitled to
be indemnified for such expenses under this Article Sixth.

        (c)   If a claim for indemnification (following the final disposition of such action, suit or proceeding) or advancement of expenses under this
Article Sixth is not paid in full within thirty days after a written claim therefor by the Covered Person has been received by the Corporation, the
Covered Person may file suit to recover the unpaid amount of such claim and, if successful in whole or in part, shall be entitled to be paid the
expense of prosecuting such claim to the fullest extent permitted by law. In any action the Corporation shall have the burden of proving that the
Covered Person is not entitled to the requested indemnification or advancement of expenses under applicable law.

        (d)   The provisions of this Article Sixth shall be deemed to be a contract between the Corporation and each Covered Person who serves in
any such capacity at any time while this Article Sixth is in effect, and any repeal or modification of any applicable law or of this Article Sixth
shall not affect any rights or obligations then existing with respect to any state of facts then or theretofore existing or any action, suit or
proceeding theretofore or thereafter brought or threatened based in whole or in part upon any such state of facts.
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        (e)   Persons not expressly covered by the foregoing provisions of this Article Sixth, such as those (x) who are or were employees or agents
of the Corporation, or are or were serving at the request of the Corporation as employees or agents of another corporation, partnership, joint
venture, trust or other enterprise, or (y) who are or were directors, officers, employees or agents of a constituent corporation absorbed in a
consolidation or merger in which the Corporation was the resulting or surviving corporation, or who are or were serving at the request of such
constituent corporation as directors, officers, employees or agents of another corporation, partnership, joint venture, trust or other enterprise,
may be indemnified or advanced expenses to the extent authorized at any time or from time to time by the Board of Directors.

        (f)    The rights conferred on any Covered Person by this Article Sixth shall not be deemed exclusive of any other rights to which such
Covered Person may be entitled by law or otherwise, and shall continue as to a person who has ceased to be a director, officer, employee or
agent and shall inure to the benefit of the heirs, executors and administrators of such person.

        (g)   The Corporation's obligation, if any, to indemnify or to advance expenses to any Covered Person who was or is serving at its request as
a director, officer, employee or agent of another corporation, partnership, joint venture, trust, enterprise or nonprofit entity shall be reduced by
any amount such Covered Person may collect as indemnification or advancement of expenses from such other corporation, partnership, joint
venture, trust, enterprise or non-profit entity.

        (h)   Any repeal or modification of the foregoing provisions of this Article Sixth shall not adversely affect any right or protection hereunder
of any Covered Person in respect of any act or omission occurring prior to the time of such repeal or modification.

        (i)    The Corporation may purchase and maintain insurance, at its expense, to protect itself and any director, manager, officer, trustee,
employee or agent of the Corporation or another corporation, or of a partnership, limited liability company, joint venture, trust or other
enterprise against any expense, liability or loss (as such terms are used in this Article Sixth), whether or not the Corporation would have the
power to indemnify such person against such expense, liability or loss under the GCL.

        SEVENTH:    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, and all rights conferred upon stockholders by this Certificate of
Incorporation are granted subject to this reservation. 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 the Corporation and if such amendment or repeal must be filed
with or filed with and approved by the Commission, then the proposed changes to this Certificate of Incorporation shall not become effective
until filed with or filed with and approved by the Commission, as the case may be.

        EIGHTH:    A director of the Corporation shall not be liable to the Corporation or its stockholders for monetary damages for breach of
fiduciary duty as a director, except to the extent such exemption from liability or limitation thereof is not permitted under the GCL as the same
exists or may hereafter be amended. Any amendment, modification or repeal of the foregoing sentence shall not adversely affect any right or
protection of a director of the Corporation hereunder in respect of any act or omission occurring prior to the time of such amendment,
modification or repeal.

        NINTH:    Unless and except to the extent that the Corporation's Bylaws shall so require, the election of directors of the Corporation need
not be by written ballot.

        TENTH:    In furtherance and not in limitation of the powers conferred by the laws of the State of Delaware, the Board of Directors of the
Corporation is expressly authorized to make, alter and repeal the Corporation's Bylaws.
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        ELEVENTH:    To the fullest extent permitted by law, all confidential information pertaining to the self-regulatory function of the
Corporation (including but not limited to disciplinary matters, trading data, trading practices and audit information) contained in the books and
records of the Corporation shall: (i) not be made available to any persons other than to those officers, directors, employees and agents of the
Corporation that have a reasonable need to know the contents thereof; (ii) be retained in confidence by the Corporation and the officers,
directors, employees and agents of the Corporation; and (iii) not be used for any commercial purposes. Nothing in this Article Eleventh shall be
interpreted as to limit or impede the rights of the Commission 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.
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ANNEX F

FORM OF

AMENDED AND RESTATED

BYLAWS OF

CHICAGO BOARD OPTIONS EXCHANGE, INCORPORATED

ARTICLE I Definitions

Section 1.1. Definitions.

        When used in these Bylaws, except as expressly otherwise provided or unless the context otherwise requires:

(a)   The term "Act" means the Securities Exchange Act of 1934, as amended.

(b)   The term "affiliate" of a Person or "affiliated with" another Person shall have the meaning given to such term in the Rules of
the Exchange.

(c)   The term "Board" means the Board of Directors of the Corporation.

(d)   The term "Corporation" means the Chicago Board Options Exchange, Incorporated.

(e)   The term "Exchange" means the Corporation, its exchange market and any facilities thereof.

(f)    The term "Trading Permit Holder" means any individual, corporation, partnership, limited liability company or other entity
authorized by the Rules that holds a Trading Permit. If a Trading Permit Holder is an individual, the Trading Permit Holder may also
be referred to as an "individual Trading Permit Holder." If a Trading Permit Holder is not an individual, the Trading Permit Holder
may also be referred to as a "TPH organization." A Trading Permit Holder is a "member" solely for purposes of the Act; however,
one's status as a Trading Permit Holder does not confer on that Person any ownership interest in the Exchange.

(g)   The term "Person" shall mean an individual, partnership (general or limited), joint stock company, corporation, limited
liability company, trust or unincorporated organization, or any governmental entity or agency or political subdivision thereof.

(h)   The term "Rules" means the rules of the Exchange as adopted or amended from time to time.

(i)    The term "Trading Permit" shall have the meaning given to such term in the Rules of the Exchange.

(j)    The term "associated with an entity" means any partner, officer or director of such entity (or any person occupying a similar
status or performing similar functions), any person directly or indirectly controlling, controlled by, or under common control with such
entity, or any employee of such entity.
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ARTICLE II Stockholders

Section 2.1. Place of Meetings.

        All meetings of stockholders shall be held at such place within or without the State of Delaware as may be designated from time to time by
the Board or the Chairman of the Board (or, if there is no Chairman of the Board, the Chief Executive Officer) or, if not so designated, at the
principal place of business of the Corporation in Chicago, Illinois.

Section 2.2. Annual Meetings.

        If required by applicable law, an annual meeting of stockholders shall be held, beginning with the year immediately following the year in
which the restructuring of the Corporation from a non-stock corporation to a stock corporation and wholly-owned subsidiary of CBOE Holdings,
Inc. is consummated, on the third Tuesday in May of each year or such other date as may be fixed by the Board, at such time as may be
designated by the Secretary prior to the giving of notice of the meeting, for the purpose of electing directors to fill expiring terms and any
vacancies in unexpired terms and for the transaction of business as may properly come before the meeting.

Section 2.3. Special Meetings.

        Special meetings of stockholders, for any purpose or purposes, unless otherwise prescribed by statute or by the Certificate of Incorporation
of the Corporation, may be called by the Chairman of the Board or the Vice Chairman of the Board or by a majority of the Board.

Section 2.4. Notice of Stockholders' Meetings.

        Unless otherwise prescribed by statute or the Certificate of Incorporation, notice of each meeting of stockholders, stating the date, time and
place thereof, and, in the case of special meetings, the purpose or purposes for which such meeting is called, shall be given to each stockholder
of record entitled to vote thereat not more than 60 days and at least 10 days before the date of the meeting.

Section 2.5 Quorum and Adjournments.

        Except as otherwise provided by statute or the Certificate of Incorporation, a majority of the outstanding stock of the Corporation entitled to
vote at the meeting, when present in person or represented by proxy, shall constitute a quorum at all meetings of stockholders for the transaction
of business. If such quorum shall not be present or represented by proxy at any meeting of stockholders, holders of a majority of the stock
present in person or represented by proxy at the meeting shall have power to adjourn the meeting from time to time, without notice other than
announcement at the meeting unless otherwise required by statute, until a quorum shall be present or represented. At any such adjourned
meeting at which a quorum is present, any business may be transacted which might have been transacted at the meeting as originally notified.
Nothing in these Bylaws shall affect the right to adjourn a meeting from time to time where a quorum is present.

Section 2.6. Voting by Stockholders.

        With respect to any question brought before a meeting, when a quorum is present, a majority of the votes properly cast on any question
shall decide the question, unless the question is one upon which by express provision of statute or the Certificate of Incorporation, a different
vote is required, in which case such express provision shall govern and control. Notwithstanding the preceding sentence, a plurality of votes
properly cast shall elect the directors.
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Section 2.7. Determination of Stockholders of Record.

(a)   The Board may fix a record date to determine the stockholders entitled to notice of and to vote at a meeting of stockholders or any
adjournment thereof ("Record Date"). The Record Date shall not be more than 60 days nor less than 10 days before the date of the meeting.

(b)   If no Record Date is fixed by the Board for a meeting of stockholders, the Record Date for the meeting shall be at the close of business
on the day preceding the date on which notice of the meeting is given by the Corporation.

(c)   A Record Date shall apply to any adjournment of a meeting of stockholders; provided, however, that the Board may fix a new Record
Date for the adjourned meeting.

Section 2.8. Action by Written Consent of Stockholders.

        Unless otherwise restricted by the Certificate of Incorporation, any corporate action upon which a vote of stockholders is required or
permitted may be taken without a meeting, without prior notice and without a vote, if a consent 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 on that matter were present and voted and shall be delivered to the Corporation in the
manner required by law at its registered office within the State of Delaware or at its principal place of business or to an officer or agent of the
Corporation having custody of the book in which proceedings of meetings of stockholders of the Corporation are recorded. Every written
consent shall bear the date of signature of each stockholder who signs the consent and no written consent shall be effective to take the corporate
action referred to in the consent unless, within 60 days of the earliest dated consent delivered to the Corporation, written consents signed by a
sufficient number of holders to take action are delivered to the Corporation as required by these Bylaws or by applicable law. 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 so
consented in writing.

ARTICLE III Board of Directors

Section 3.1. Number, Election and Term of Office of Directors.

        The Board shall consist of not less than 11 and not more than 23 directors, the exact number to be fixed by the Board from time to time
pursuant to resolution adopted by the Board. The number of Non-Industry Directors and Industry Directors may be changed from time to time
by resolution adopted by the Board, but in no event shall the number of Industry Directors constitute less than 30% of the members of the Board
and in no event shall the number of Non-Industry Directors constitute less than a majority of the members of the Board. In addition, at all times
at least 20% of directors serving on the Board shall be Representative Directors nominated (or otherwise selected through the petition process)
as provided for in Section 3.2 by the Industry-Director Subcommittee.

        A "Non-Industry Director" is a person who is not an Industry Director.

        An "Industry Director" is any director who (i) is a holder of a Trading Permit or otherwise subject to regulation by the Exchange; (ii) is a
broker-dealer or an officer, director or employee of a broker-dealer or has been in any such capacity within the prior three years; (iii) is, or was
within the prior three years, associated with an entity that is affiliated with a broker-dealer whose revenues account for a material portion of the
consolidated revenues of the entities with which the broker-dealer is affiliated; (iv) has a material ownership interest in a broker-dealer and has
investments in broker-dealers that account for a material portion of the director's net worth; (v) has a consulting or employment relationship with
or has provided professional services to the Exchange or any of its affiliates or has had such a relationship or has provided such services within
the prior three years; or (vi) provides, or
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has provided within the prior three years, professional or consulting services to a broker-dealer, or to an entity with a 50% or greater ownership
interest in a broker-dealer whose revenues account for a material portion of the consolidated revenues of the entities with which the
broker-dealer is affiliated, and the revenue from all such professional or consulting services accounts for a material portion of either the revenues
received by the director or the revenues received by the director's firm or partnership.

        Notwithstanding the foregoing, a director shall not be deemed to be an "Industry Director" solely because either (A) the person is or was
within the prior three years an outside director of a broker-dealer or an outside director of an entity that is affiliated with a broker-dealer,
provided that the broker-dealer is not a holder of a Trading Permit or otherwise subject to regulation by the Exchange, or (B) the person is or
was within the prior three years associated with an entity that is affiliated with a broker-dealer whose revenues do not account for a material
portion of the consolidated revenues of the entities with which the broker-dealer is affiliated, provided that the broker-dealer is not a holder of a
Trading Permit or otherwise subject to regulation by the Exchange. At all times, at least one Non-Industry Director shall be a Non-Industry
Director exclusive of the exceptions provided for in the immediately preceding sentence and shall have no material business relationship with a
broker or dealer or the Exchange or any of its affiliates. For purposes of this Section 3.1, the term "outside director" shall mean a director of an
entity who is not an employee or officer (or any person occupying a similar status or performing similar functions) of such entity.

        The Board of Directors of the Exchange or the Nominating and Governance Committee of the Board shall make all materiality
determinations under the foregoing two paragraphs. A director shall qualify as a Non-Industry Director only so long as such director meets the
requirements for that position.

        Directors will serve one-year terms ending on the annual meeting following the meeting at which such directors were elected or at such
time as their successors are elected or appointed and qualified, except in the event of earlier death, resignation, disqualification or removal.

        Only persons who are nominated as Representative Directors by the Nominating and Governance Committee shall be eligible for election
as Representative Directors. The Nominating and Governance Committee shall be bound to accept and nominate the Representative Director
nominees recommended by the Industry-Director Subcommittee, provided that the Representative Director nominees are not opposed by a
petition candidate as forth in Section 3.2 below. If such Representative Director nominees are opposed by a petition candidate then the
Nominating and Governance Committee shall be bound to accept and nominate the Representative Director nominees who receive the most
votes pursuant to a Run-off Election as set forth in Section 3.2 below.

        The Nominating and Governance Committee shall determine, subject to review by the Board, whether a director candidate satisfies the
applicable qualifications for election as a director, and the decision of that committee shall, subject to review, if any, by the Board, be final.

Section 3.2. Nomination of Industry Directors.

        The Industry-Director Subcommittee of the Nominating and Governance Committee shall recommend a number of Industry Directors that
equals 20% of the total number of directors serving on the Board (the "Representative Director(s)"), provided that if 20% of the directors then
serving on the Board is not a whole number, such number of Representative Directors shall be rounded up to the next whole number. Industry
Directors not recommended by the Industry-Director Subcommittee shall be nominated by the Nominating and Governance Committee. The
Industry-Director Subcommittee shall consist of all of the Industry Directors then serving on the Nominating and Governance Committee.
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        The Industry-Director Subcommittee shall provide a mechanism for holders of Trading Permits to provide input to the Industry-Director
Subcommittee with respect to nominees for the Representative Directors. The Industry-Director Subcommittee shall issue a circular to the
holders of Trading Permits identifying the Representative Director nominees selected by the committee not later than January 15th, or the first
business day thereafter if January 15th is not a business day.

        Holders of Trading Permits may nominate alternative candidates for election to the Representative Director positions to be elected in a
given year by submitting a petition signed by individuals representing not less than 10% of the total outstanding Trading Permits at that time.
Petitions must be filed with the Secretary no later than 5:00 p.m. (Chicago time) on the Monday preceding the 1st Friday in February, or the first
business day thereafter in the event that Monday occurs on a holiday. The names of all Representative Director nominees recommended by the
Industry-Director Subcommittee and those selected pursuant to a valid and timely petition shall, immediately following their selection, be given
to the Secretary who shall promptly issue a circular to all of the Trading Permit Holders identifying all such Representative Director candidates.

        If one or more valid petitions are received, the Secretary shall issue a circular to all of the Trading Permit Holders identifying those
individuals nominated for Representative Director by the Industry-Director Subcommittee and those individuals nominated for Representative
Director through the petition process as well as of the time and date of a run-off election to determine which individuals will be nominated as
Representative Director(s) by the Nominating and Governance Committee (the "Run-off Election"). The Run-off Election will be held at least
20 days prior to the mailing of any notice of the annual stockholders' meeting. In any Run-off Election, each holder of a Trading Permit shall
have one vote with respect to each Trading Permit held by such Trading Permit Holder for each Representative Director position to be filled that
year; provided, however, that no holder of Trading Permits, either alone or together with its affiliates, may account for more than 20% of the
votes cast for a candidate, and any votes cast by a holder of Trading Permits, either alone or together with its affiliates, in excess of this 20%
limitation shall be disregarded. Votes may be cast in person or by proxy. Additionally, in any Run-off Election, Trading Permits representing
one-third of the total outstanding Trading Permits entitled to vote, when present in person or represented by proxy, shall constitute a quorum for
purposes of the Run-off Election. The Secretary shall issue a circular to all of the Trading Permit Holders setting forth the results of the Run-off
Election. The number of individual Representative Director nominees equal to the number of Representative Director positions to be filled that
year receiving the largest number of votes in the Run-off Election (after taking into account the voting limitation set forth herein) will be the
persons approved by the Trading Permit Holders to be nominated as the Representative Director(s) by the Nominating and Governance
Committee for that year.

Section 3.3. Powers of the Board.

        The Board shall be the governing body of the Corporation and shall be vested with all powers necessary for the management of the business
and affairs of the Corporation and for the promotion of its welfare, objects and purposes. The Board shall regulate the business conduct of
Trading Permit Holders and may exercise all such powers of the Corporation and do all such lawful acts and things as are not by statute or the
Certificate of Incorporation directed or required to be exercised or done by others. In the exercise of such powers, the Board may organize such
subsidiary corporations, impose such fees and charges, adopt or amend such Rules, issue such orders and directions, and make such decisions as
it deems necessary or appropriate. It may prescribe and impose penalties for violations of the Rules, for neglect or refusal to comply with orders,
directions or decisions of the Board, or for any other offenses against the Corporation.
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Section 3.4. Resignation, Disqualification and Removal of Directors.

(a)   A director may resign at any time by giving written notice of his resignation to the Chairman of the Board or the Secretary, and such
resignation, unless specifically contingent upon its acceptance, will be effective as of its date or of the date specified therein.

(b)   In the event any Industry Director or Non-Industry Director fails to maintain the qualifications required for such category of director in
Section 3.1 hereof, of which failure the Board shall be the sole judge, the term of office of such director shall terminate and such director shall
thereupon cease to be a director, his office shall become vacant and, notwithstanding any provision to the contrary, the vacancy may be filled by
the Board with a person who qualifies for the category in which the vacancy exists. Notwithstanding the foregoing, unless otherwise required by
statute, the Certificate of Incorporation, regulations of the Securities and Exchange Commission ("SEC") or, if applicable, the regulations of any
listing exchange on which the Corporation is listed, a director who fails to maintain the applicable qualifications may be allowed the later of
(i) 45 days from the date when the Board determines the director is unqualified or (ii) until the next regular Board meeting following the date
when the Board makes such determination, in which to requalify. Following the date when the Board determines the director is unqualified, the
director shall be deemed not to hold office and the seat formerly held by the director shall be deemed to be vacant for all purposes. The Board
shall be the sole judge of whether the director has requalified. If a director is determined to have requalified, the Board, in its sole discretion,
may fill an existing vacancy in the Board or may increase the size of the Board, as necessary, to appoint such director to the Board; provided,
however, that the Board shall be under no obligation to return such director to the Board.

(c)   No Representative Director may be removed from office by a vote of the stockholders at any time except for cause, which shall
include, but not be limited to (i) a breach of a Representative Director's duty of loyalty to the Corporation or its stockholders, (ii) acts or
omissions not in good faith or which involve intentional misconduct or a knowing violation of law, (iii) transactions from which a
Representative Director derived an improper personal benefit, or (iv) a failure of a Representative Director to be free from a statutory
disqualification (as defined in Section 3(a)(39) of the Act). Any Representative Director may be removed for cause by the holders of a majority
of the shares of stock then entitled to be voted at an election of directors.

Section 3.5. Filling of Vacancies.

(a)   Notwithstanding any provision herein to the contrary, any vacancy in the Board, however occurring, including a vacancy resulting
from an increase in the number of the directors, may be filled by vote of a majority of the directors then in office, although less than a quorum,
or by a sole remaining director, provided such new director qualifies for the category in which the vacancy exists. A director elected to fill a
vacancy shall hold office until the next annual meeting of stockholders, subject to the election and qualification of his or her successor and to his
or her earlier death, resignation, disqualification or removal.

(b)   If the Board fills a vacancy resulting from a Representative Director position becoming vacant prior to the expiration of such
Representative Director's term, or resulting from the creation of an additional Representative Director position required by an increase in the size
of the Board, then the Board shall follow the procedures set forth in this Section 3.5(b). In such an event, the Industry-Director Subcommittee of
the Nominating and Governance Committee shall either (i) recommend an individual to the Board to be elected to fill such vacancy or
(ii) provide a list of recommended individuals to the Board from which the Board shall elect the individual to fill such vacancy. The Board shall
elect, pursuant to this Section 3.5(b), only individuals recommended by the Industry-Director Subcommittee; provided, however, the Board shall
not be required to take any action or elect any individual if the Board believes that taking such action or electing such individual would be
contrary to
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the Board's fiduciary duties. Any individual recommended by the Industry-Director Subcommittee to fill the vacancy of a Representative
Director position must qualify as an Industry Director. Any vacancy filled pursuant to this Section 3.5(b), shall be filled by the vote of a majority
of the directors then in office, although less than a quorum.

Section 3.6. Chairman of the Board of Directors.

        The Board shall appoint one of the directors to serve as Chairman of the Board. Except as provided for in Section 3.8 hereof, the Chairman
of the Board shall be the presiding officer at all meetings of the Board and stockholders and shall exercise such other powers and perform such
other duties as are delegated to him or her by the Board.

Section 3.7. Vice Chairman of the Board.

        Each year following the annual election of the directors, the Board shall select, from among the Industry Directors, a Vice Chairman of the
Board to serve for a term of one year and until a successor is elected or appointed and qualified. The Vice Chairman shall (i) preside over the
meetings of the Board in the event the Chairman of the Board is absent or unable to do so, (ii) serve as chair the Trading Advisory Committee,
(iii) except as otherwise provided in the Rules or resolution of the Board, appoint, subject to the approval of the Board, the individuals to serve
on all Trading Permit Holder committees established in the Rules or by resolution of the Board, and (iv) exercise such other powers and perform
such other duties as are delegated to the Vice Chairman of the Board by the Board.

Section 3.8. Lead Director.

        The Board may appoint one of the Non-Industry Directors to serve as the Lead Director. The Lead Director shall perform such duties and
possess such powers as the Board may from time to time prescribe. The Lead Director, if appointed, shall be authorized to preside at meetings of
the directors that are not officers or employees of the Exchange.

Section 3.9. Acting Chairman and Vacancy in Chairman or Vice Chairman of the Board Positions.

(a)   In the absence or inability to act of the Chairman of the Board and the Vice Chairman of the Board, the Board may designate an Acting
Chairman of the Board. The Acting Chairman of the Board, in the absence or inability to act of the Chairman and Vice Chairman of the Board,
shall be presiding officer at all meetings of the Board and shall exercise such other powers and perform such other duties as are delegated to the
Acting Chairman by the Board.

(b)   If a vacancy occurs in the office of Chairman or Vice Chairman, the Board may fill such vacancy by the affirmative vote of at least a
majority of the directors then in office.

Section 3.10. Quorum.

        At all meetings of the Board, two-thirds of the number of directors then in office shall constitute a quorum for the transaction of business,
and the vote of a majority of the directors present at any meeting at which a quorum is present shall be the act of the Board, except as may be
otherwise specifically provided by statute or the Certificate of Incorporation. If a quorum shall not be present at any meeting of the Board, a
majority of the directors present thereat may adjourn the meeting from time to time, without notice other than announcement at the meeting,
until a quorum shall be present.
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Section 3.11. Regular Meetings.

        Regular meetings of the Board shall be held at such time and at such place as shall from time to time be determined by the Chairman of the
Board with notice of such determination provided to the full Board.

Section 3.12. Special Meetings.

        Special meetings of the Board may be called by the Chairman of the Board or the Vice Chairman of the Board and shall be called by the
Secretary upon the written request of any four directors. The Secretary shall give at least 24 hours notice of such meeting to each director, in a
manner permitted by Section 7.1. Every such notice shall state the time and place of the meeting which shall be fixed by the person calling the
meeting, but need not state the purpose thereof except as otherwise required by statute.

Section 3.13. Participation in Meeting.

        Members of the Board or of any committee thereof may participate in a meeting of the Board or such committee by conference telephone or
other communications equipment by means of which all persons participating in the meeting can hear each other, and such participation in a
meeting shall constitute presence in person at such a meeting.

Section 3.14. Action by Written Consent.

        Unless otherwise restricted by statute or the Certificate of Incorporation, any action required or permitted to be taken at any meeting of the
Board or of any committee thereof may be taken without a meeting if all members of the Board or such committee, as the case may be, consent
thereto in writing or by electronic transmission, and the writing or writings or electronic transmission or transmissions are filed with the minutes
of proceedings of the Board or of such committee.

Section 3.15. Interested Directors.

        No director shall be disqualified from participating in any meeting, action or proceeding of the Board by reason of being or having been a
member of a committee which has made prior inquiry, examination or investigation of the subject under consideration. No director shall
participate in the adjudication of any matter with respect to which the Board is acting as an adjudicative body under the Rules, and in which such
director is personally interested, although interested directors may be counted in determining the presence of a quorum at the meeting of the
Board or of a committee which authorizes actions with respect to such matter.

ARTICLE IV Committees

Section 4.1. Designation of Committees.

(a)   Committees of the Board. The committees of the Board shall consist of an Executive Committee, an Audit Committee, a
Compensation Committee, a Regulatory Oversight Committee, a Nominating and Governance Committee and such other standing and special
committees as may be approved by the Board. Except as may be otherwise provided in these Bylaws or as may be otherwise provided for from
time to time by resolution of the Board, the Board may, at any time, with or without cause, remove any member of any such committees of the
Board.

(b)   Committees of the Exchange. The Exchange also shall have a Trading Advisory Committee and such other committees as may be
provided in these Bylaws or the Rules or as may be from time to time created by the Board. Except as may be otherwise provided in these
Bylaws, the Rules or the resolution of the Board establishing any such other committee, the Vice Chairman of the Board, with
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the approval of the Board, shall appoint the members of such Exchange committees (other than the committees of the Board) and may designate,
with the approval of the Board, a Chairman and a Vice-Chairman thereof. Except as may be otherwise provided in these Bylaws or the Rules,
the Board may, at any time, with or without cause, remove any member of any such Exchange committees.

Section 4.2. The Executive Committee.

        The Executive Committee will include the Chairman of the Board, the Chief Executive Officer (if a director), the Vice Chairman of the
Board, the Lead Director, if any, at least one Representative Director and such other number of directors that the Board deems appropriate,
provided that at all times the majority of the directors serving on the Executive Committee must be Non-Industry Directors. Members of the
Executive Committee (other than those specified in the immediately preceding sentence) shall be recommended by the Nominating and
Governance Committee for approval by the Board. Members of the Executive Committee shall not be subject to removal except by the Board.
The Chairman of the Board shall be the Chairman of the Executive Committee. Each member of this Committee shall be a voting member. The
members of the Executive Committee shall serve for a term of one year expiring at the first regular meeting of directors following the annual
meeting of stockholders each year or until their successors are appointed. The Executive Committee shall have and may exercise all the powers
and authority of the Board in the management of the business and affairs of the Corporation, except it shall not have the power and authority of
the Board to (i) approve or adopt or recommend to the stockholders any action or matter (other than the election or removal of directors)
expressly required by Delaware law to be submitted to stockholders for approval, including without limitation, amending the Certificate of
Incorporation, adopting an agreement of merger or consolidation, approving a sale, lease or exchange of all or substantially all of the
Corporation's property and assets, or approval of a dissolution of the Corporation or revocation of a dissolution, or (ii) adopt, alter, amend or
repeal any bylaw of the Corporation.

Section 4.3. The Audit Committee.

        The Audit Committee shall consist of at least three directors, all of whom must be Non-Industry Directors and all of whom shall be
recommended by the Nominating and Governance Committee for approval by the Board. The exact number of Audit Committee members shall
be determined from time to time by the Board. Members of the Audit Committee shall not be subject to removal except by the Board. The
Chairman of the Audit Committee shall be recommended by the Nominating and Governance Committee for approval by the Board. The Audit
Committee shall have such duties and may exercise such authority as may be prescribed by resolution of the Board and the Audit Committee
Charter as adopted by resolution of the Board.

Section 4.4. The Compensation Committee.

        The Compensation Committee shall consist of at least three directors, all of whom must be Non-Industry Directors and all of whom shall be
recommended by the Nominating and Governance Committee for approval by the Board. The exact number of Compensation Committee
members shall be determined from time to time by the Board. Members of the Compensation Committee shall not be subject to removal except
by the Board. The Chairman of the Compensation Committee shall be recommended by the Nominating and Governance Committee for
approval by the Board. The Compensation Committee shall have such duties and may exercise such authority as may be prescribed by resolution
of the Board and the Compensation Committee Charter as adopted by resolution of the Board.
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Section 4.5. The Nominating and Governance Committee.

        The Nominating and Governance Committee shall consist of at least seven directors, including both Industry Directors and Non-Industry
Directors, and shall at all times have a majority of directors that are Non-Industry Directors. All members of the committee shall be
recommended by the Nominating and Governance Committee for approval by the Board. The exact number of Nominating and Governance
Committee members shall be determined from time to time by the Board. Members of the Nominating and Governance Committee shall not be
subject to removal except by the Board. The Chairman of the Nominating and Governance Committee shall be recommended by the Nominating
and Governance Committee for approval by the Board. Subject to Section 3.2 and Section 3.5 of these Bylaws, the Nominating and Governance
Committee shall have the authority to nominate individuals for election as directors of the Corporation. The Nominating and Governance
Committee shall have such other duties and may exercise such other authority as may be prescribed by resolution of the Board and the
Nominating and Governance Committee Charter as adopted by resolution of the Board.

Section 4.6. The Regulatory Oversight Committee.

        The Regulatory Oversight Committee shall consist of at least three directors, all of whom shall be Non-Industry Directors and all of whom
shall be recommended by the Non-Industry Directors on the Nominating and Governance Committee for approval by the Board. The exact
number of Regulatory Oversight Committee members shall be determined from time to time by the Board. Members of the Regulatory
Oversight Committee shall not be subject to removal except by the Board. The Chairman of the Regulatory Oversight Committee shall be
recommended by the Non-Industry Directors of the Nominating and Governance Committee for approval by the Board. The Regulatory
Oversight Committee shall have such duties and may exercise such authority as may be prescribed by resolution of the Board, these Bylaws or
the Rules of the Exchange.

Section 4.7. Trading Advisory Committee.

        The Trading Advisory Committee shall advise the Office of the Chairman regarding matters of interest to Trading Permit Holders. It shall
consist of such number of members as set by the Board from time to time. The majority of the members of the Trading Advisory Committee
shall be individuals involved in trading either directly or through their firms. The Vice Chairman shall be the Chairman of the Trading Advisory
Committee and shall appoint, with the approval of the Board, the other members of the committee.

Section 4.8. Other.

        All other committees shall have such duties and may exercise such authority as may be prescribed for them by the Certificate of
Incorporation, these Bylaws or the Rules or by resolution of the Board.

Section 4.9. Conduct of Proceedings.

        Unless otherwise provided in the Certificate of Incorporation, these Bylaws, the Rules, the charter of the committee or by the Board of
Directors by resolution, each committee may determine the manner in which committee proceedings shall be conducted. In the absence of any
such established procedures, each committee shall conduct its business in the same manner as the Board of Directors conducts its business
pursuant to Article 3 of these Bylaws. Committees shall keep minutes of their meetings and periodically report their proceedings to the Board
and appropriate committees of the Board to the extent requested by the Board or Board committee.
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ARTICLE V Officers

Section 5.1. Designation; Number; Election.

(a)   The officers of the Corporation shall be a Chief Executive Officer, a Vice Chairman, a President, a Chief Financial Officer, one or
more Vice-Presidents (the number thereof to be determined by the Board), a Secretary, a Treasurer, and such other officers as the Board may
determine, including an Assistant Secretary and Assistant Treasurer. The Chief Executive Officer shall be appointed by an affirmative vote of
the majority of the Board, and may, but need not be the Chairman of the Board. Such affirmative vote may also prescribe his duties not
inconsistent with these Bylaws and may prescribe a tenure of office. The remaining officers of the Corporation shall be appointed by the Board,
each to serve until a successor has been duly chosen and qualified or until the officer's earlier death, resignation or removal.

(b)   Two or more offices may be held by the same person, except the offices of Chief Executive Officer and President. In addition, the
Chief Executive Officer and the President may not also be either the Secretary or Assistant Secretary.

Section 5.2. Chief Executive Officer.

        The Chief Executive Officer shall, subject to the direction of the Board, have general charge and supervision of the business of the
Corporation. The Chief Executive Officer shall be the official representative of the Corporation in all public matters. The Chief Executive
Officer shall perform such other duties and possess such other powers as the Board may from time to time prescribe and that are incident to such
office. The Chief Executive Officer shall not engage in any other business during his incumbency except with approval of the Board, and by his
acceptance of the office of Chief Executive Officer he shall be deemed to have agreed to uphold these Bylaws.

Section 5.3. Vice Chairman.

        The Vice Chairman shall perform such duties and possess such powers as the Board or the Chief Executive Officer may from time to time
prescribe. The Vice Chairman shall preside at meetings of the Trading Permit Holders. The Vice Chairman shall be responsible for the
coordination of the activities of all Trading Permit Holder committees.

Section 5.4. President.

        The President shall be the chief operating officer of the Corporation and shall perform such duties and possess such powers as the Board or
the Chief Executive Officer may from time to time prescribe. In the event of the absence, inability or refusal to act of the Chief Executive
Officer, the President shall perform the officer duties of the Chief Executive Officer and, when so performing, shall have all the powers of and
be subject to all the restrictions upon the office of Chief Executive Officer.

Section 5.5. Chief Financial Officer.

        The Chief Financial Officer shall perform such duties and possess such powers as the Board or the Chief Executive Officer may from time
to time prescribe. The Chief Financial Officer shall have the custody of the Corporation's funds and securities; shall keep full and accurate all
books and accounts of the Corporation as shall be necessary or desirable in accordance with applicable law or generally accepted accounting
principles; shall deposit all monies and other valuable effects in the name and to the credit of the Corporation as may be ordered by the Chief
Executive Officer or the Board; shall cause the funds of the Corporation to be disbursed when such disbursements have been duly authorized,
taking proper vouchers for such disbursements; and shall render to the Board, at its regular meeting or when the Board so requires, an account of
the Corporation.
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Section 5.6. Vice Presidents.

        Vice Presidents shall perform the duties prescribed by the Board, Chief Executive Officer or President.

Section 5.7. Secretary.

        The Secretary shall keep official records of meetings of stockholders and of Trading Permit Holders at which action is taken and of all
meetings of the Board; the Secretary shall, in person or by representative, perform like services for the standing and special committees when
required; the Secretary shall give notice of meetings of stockholders and of Trading Permit Holders and of special meetings of the Board in
accordance with the provisions of the Rules or these Bylaws or as required by statute; the Secretary shall post all notices which may be required
to be posted upon the Corporation website; the Secretary shall be custodian of the books, records, and corporate seal of the Corporation and
attest, upon behalf of the Corporation, all contracts and other documents requiring authentication; the Secretary shall perform such other duties
as may be prescribed by the Board, Chairman of the Board, Chief Executive Officer or President.

Section 5.8. Treasurer.

        The Treasurer shall perform such duties and possess such powers as the Board, the Chief Executive Officer or the Chief Financial Officer
may from time to time prescribe.

Section 5.9. Removals.

        Any officer appointed by the Board may be removed at any time by the Board, the Chief Executive Officer or the President; provided that
the Chief Executive Officer can only be removed by the Board. Any such removal shall be without prejudice to the contract rights, if any, of the
person so removed. Any vacancies occurring in any office of the Corporation at any time may be filled by the Board or an officer authorized by
the Board to appoint a person to hold such office.

Section 5.10. Resignations.

        Any officer may resign by delivering such officer's written resignation to the Corporation at its principal office or to the Chief Executive
Officer or Secretary. Such resignation shall be effective upon receipt unless it is specified to be effective at some other time or upon the
happening of some other event.

Section 5.11. Vacancies.

        The Board may fill any vacancy occurring in any office for any reason and may, in its discretion, leave unfilled for such period as it may
determine any offices other than those of Chief Executive Officer, President, Secretary and Treasurer. Any vacancies occurring in any office of
the Corporation at any time also may be filled by an officer authorized by the Board to appoint a person to hold such office. Each such successor
shall hold office until such officer's successor is elected and qualified, or until such officer's earlier death, resignation or removal.

Section 5.12. Salaries.

        Officers of the Corporation shall be entitled to such salaries, compensation or reimbursement as shall be fixed or allowed from time to time
by the Board unless otherwise delegated to the Compensation Committee of the Board or to members of senior management. No officer shall be
prevented from receiving such salary by reason of the fact that the officer is also a director of the Corporation.
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ARTICLE VI Reserved

ARTICLE VII Notices

Section 7.1. Notices.

        Except as provided in Section 7.2 and to the extent permitted by law, any notice required to be given by the Bylaws or the Rules or
otherwise shall be deemed to have been given:

(a)   in person upon delivery of the notice in person to the Person to whom such notice is addressed;

(b)   by mail upon deposit of the notice in the United States mail, enclosed in a postage prepaid envelope;

(c)   by messenger or overnight courier service upon provision of the notice to the messenger or courier service, provided that the
delivery method does not require payment of the messenger or courier service fee to deliver the notice by the Person to whom the
notice is addressed;

(d)   by facsimile machine upon acknowledgment by the facsimile machine used to transmit the notice of the successful
transmission of the notice;

(e)   by electronic mail upon electronic transmission of the notice; and

(f)    by telephone when received.

        Any such notice must be addressed to its intended recipient at the intended recipient's address (including the intended recipient's business or
residence address, facsimile number, electronic address, or telephone number, as applicable) as it appears on the books and records of the
Corporation, or if no address appears on such books and records, then at such address as shall be otherwise known to the Secretary, or if no such
address appears on such books and records, then in care of the registered agent of the Corporation in the State of Delaware. In the event that a
notice is not provided in conformity with the provisions of this Section 7.1, the notice will be deemed to have been given to its intended recipient
upon any receipt of the notice by its intended recipient.

Section 7.2. Electronic Notice to Stockholders.

        Whenever any notice whatsoever is required to be given in writing to any stockholder by law, by the Certificate of Incorporation or by these
Bylaws, such notice may be given by a form of electronic transmission if the stockholder to whom such notice is given has previously consented
to the receipt of notice by electronic transmission.

Section 7.3. Waiver of Notice.

        Whenever notice is required to be given under the provisions of any statute, the Certificate of Incorporation, these Bylaws, the Rules or
otherwise, a written waiver thereof, signed by the Person entitled to notice, or his proxy, whether before or after the time stated therein shall be
deemed equivalent to notice. Except as may be otherwise specifically provided by statute, any waiver by mail, messenger, overnight courier,
facsimile machine, or electronic mail, bearing the name of the Person entitled to notice shall be deemed a written waiver duly signed.
Attendance of a Person at a meeting, including attendance by proxy, shall constitute a waiver of notice of such meeting except when the Person
attends a meeting for the express purpose of objecting, at the beginning of the meeting, to the transaction of any business the meeting is not
lawfully called or convened. Except as required by statute or the Certificate of Incorporation, neither the business to be transacted at, nor the
purpose of, any regular or special meeting of the stockholders, directors or any committee need be specified in any written waiver of notice.
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ARTICLE VIII General Provisions

Section 8.1. Fiscal Year.

        Except as otherwise determined from time to time by the Board, the fiscal year of the Corporation ends on the close of business on
December 31 of each year.

Section 8.2. Checks, Drafts and Other Instruments.

        All checks, drafts or other orders for the payment of money, notes or other evidences of indebtedness issued in the name of the Corporation
shall be signed by such officer or officers, or by such agent or agents of the Corporation and in such manner as the Board may from time to time
determine.

Section 8.3. Corporate Seal.

        The corporate seal, if any, shall be in such form as shall be approved by the Board or an officer of the Corporation.

Section 8.4. Voting Securities.

        Except as the Board may otherwise designate, the Chairman of the Board, Chief Executive Officer, Chief Financial Officer or Treasurer
may waive notice of, and act as, or appoint any person or persons to act as, proxy or attorney-in-fact for the Corporation (with or without power
of substitution) at, any meeting of stockholders or shareholders of any other corporation or organization, the securities of which may be held by
this Corporation.

Section 8.5. Evidence of Authority.

        A certificate by the Secretary, or Assistant Secretary, if any, as to any action taken by the stockholders, directors, a committee or any officer
or representative of the Corporation shall, as to all Persons who rely on the certificate in good faith, be conclusive evidence of such action.

Section 8.6. Certificate of Incorporation.

        All references in these Bylaws to the Certificate of Incorporation shall be deemed to refer to the Certificate of Incorporation of the
Corporation, as amended, altered or restated and in effect from time to time.

Section 8.7. Transactions with Interested Parties.

        No contract or transaction between the Corporation and one or more of the directors or officers, or between the Corporation and any other
corporation, limited liability company, partnership, association or other organization in which one or more of the directors or officers are
directors, managers or officers, or have a financial interest, shall be void or voidable solely for this reason, or solely because the director or
officer is present at or participates in the meeting of the Board or a committee of the Board which authorizes the contract or transaction or solely
because his, her or their votes are counted for such purpose, if:

(a)   The material facts as to his, her or their relationship or interest and as to the contract or transaction are disclosed or are
known to the Board or the committee, and the Board or committee in good faith authorizes the contract or transaction by the
affirmative votes of a majority of the disinterested directors, even though the disinterested directors be less than a quorum;
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(b)   The material facts as to his, her or their relationship or interest and as to the contract or transaction are disclosed or are
known to the stockholders entitled to vote thereon, and the contract or transaction is specifically approved in good faith by vote of the
stockholders; or

(c)   The contract or transaction is fair as to the Corporation as of the time it is authorized, approved or ratified by the Board, a
committee of the Board or the stockholders.

        Both (i) directors who are directors of both the Corporation and a party with whom the Corporation may be engaged in a transaction and
(ii) interested directors may be counted in determining the presence of a quorum at a meeting of the Board or of a committee at which the
contract or transaction is authorized.

Section 8.8. Severability.

        Any determination that any provision of these Bylaws is for any reason inapplicable, illegal or ineffective shall not affect or invalidate any
other provision of these Bylaws.

Section 8.9. Pronouns.

        All pronouns used in these Bylaws shall be deemed to refer to the masculine, feminine or neuter, singular or plural, as the identity of the
person or persons may require.

Section 8.10. Contracts.

        In addition to the powers otherwise granted to officers pursuant to Article V hereof, the Board may authorize any officer or officers, or any
agent or agents, of the Corporation to enter into any contract or to execute and deliver any instrument in the name of and on behalf of the
Corporation, and such authority may be general or confined to specific instances.

Section 8.11. Loans.

        The Corporation may, to the extent permitted by applicable law, lend money to, or guarantee any obligation of, or otherwise assist any
officer or other employee of the Corporation or of its subsidiaries, including any officer or employee who is a director of the Corporation or its
subsidiaries, whenever, in the judgment of the directors, such loan, guaranty or assistance may reasonably be expected to benefit the
Corporation. The loan, guaranty or other assistance may include, without limitation, a pledge of shares of stock of the Corporation. Nothing in
this Section 8.11 shall be deemed to deny, limit or restrict the powers of guaranty or warranty of the Corporation at common law or under any
statute.

Section 8.12. Books and Records.

        Subject to applicable law, the Board shall have power from time to time to determine to what extent and at what times and places and under
what conditions and regulations the accounts and books of the Corporation, or any of them, shall be open to the inspection of the stockholders;
and no stockholder shall have any right to inspect any account or book or document of the Corporation, except as conferred by the laws of the
State of Delaware. The Corporation shall keep its books and records within the United States. Any books or records of the Corporation may be
kept on, or be in the form of, magnetic tape, computer disk, or any other information storage device, provided that the records so kept can be
converted into clearly legible form within a reasonable time.

Section 8.13. Section Headings.

        Section headings in these Bylaws are for convenience of reference only and shall not be given any substantive effect in limiting or
otherwise construing any provision herein.
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Section 8.14. Inconsistent Provisions.

        In the event that any provision of these Bylaws is or becomes inconsistent with any provision of the Certificate of Incorporation, the
General Corporation Law of the State of Delaware ("DGCL") or any other applicable law, the provision of these Bylaws shall not be given any
effect to the extent of such inconsistency but shall otherwise be given full force and effect.

ARTICLE IX Amendments

Section 9.1. By the Board.

        These Bylaws may be altered, amended or repealed, or new Bylaws may be adopted, by the Board.

Section 9.2. By the Stockholders.

        These Bylaws may be altered, amended or repealed or new Bylaws may be adopted by the affirmative vote of the majority of the
stockholders present at any annual meeting of the stockholders at which a quorum is present.

Section 9.3. SEC Approval.

        Before any amendment to, alteration or repeal of any provision of the Bylaws of the Corporation under this Article IX shall be effective,
those changes shall be submitted to the Board and if the same must be filed with or filed with and approved by the SEC, then the proposed
changes to the Bylaws of the Corporation shall not become effective until filed with or filed with and approved by the SEC, as the case may be.

ARTICLE X Rulemaking

Section 10.1. Rulemaking.

        The Board may, by the affirmative vote of a majority of a quorum of the Board, alter, adopt, amend or repeal as it may deem necessary or
proper any of the Corporation's Rules, which shall not become effective until filed with or filed with and approved by the SEC, as the case may
be.
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ANNEX G

FORM OF
AGREEMENT AND PLAN OF MERGER

        This AGREEMENT AND PLAN OF MERGER (this "Agreement") is entered into as of            , 2010, by and among Chicago Board
Options Exchange, Incorporated, a Delaware non-stock corporation ("Exchange"), CBOE Holdings, Inc., a Delaware stock corporation and a
wholly-owned subsidiary of Exchange ("Holdings"), and CBOE Merger Sub, Inc., a Delaware stock corporation and a wholly-owned subsidiary
of Holdings ("Merger Sub").

W I T N E S S E T H:

WHEREAS, the board of directors of Exchange has approved this Agreement and the merger of Merger Sub with and into Exchange upon
the terms set forth herein (the "Merger"); and

WHEREAS, the board of directors of Merger Sub has approved this Agreement and the Merger;

WHEREAS, the board of directors of Holdings has approved this Agreement; and

WHEREAS, a majority of the outstanding memberships of Exchange have adopted this Agreement and the Merger.

NOW, THEREFORE, the parties hereby covenant and agree as follows:

ARTICLE I
THE MERGER

        Section 1.1 Merger; Surviving Corporation.    In accordance with and subject to the terms, provisions and conditions of this Agreement
and the Delaware General Corporation Law, as amended ("DGCL"), at the Effective Time (as defined in Section 1.2), Merger Sub shall be
merged with and into Exchange, and the separate corporate existence of Merger Sub shall thereupon cease. Exchange shall survive the Merger as
a wholly owned subsidiary of Holdings, and shall be governed by the laws of the State of Delaware. Exchange as the surviving corporation after
the Merger hereinafter sometimes is referred to as the "Surviving Corporation".

        Section 1.2 Effective Time.    The parties hereto shall cause the Merger to be consummated by filing a certificate of merger (the
"Certificate of Merger") with the Secretary of State of the State of Delaware, in such form as required by, and executed in accordance with the
relevant provisions of, the DGCL (the time of such filing or such later time as specified in the Certificate of Merger being the "Effective Time").

        Section 1.3 Certificate of Incorporation; Bylaws.    At the Effective Time, the certificate of incorporation of Exchange shall be amended
in its entirety as set forth in Exhibit A hereto and shall be the certificate of incorporation of the Surviving Corporation. At the Effective Time, the
bylaws of Exchange shall be amended in their entirety as set forth in Exhibit B and shall be the bylaws of the Surviving Corporation.

        Section 1.4 Directors; Officers.    The persons who are the directors of Merger Sub and the persons who are the officers of Exchange
immediately prior to the Effective Time shall, from and after the Effective Time, be the directors and officers, respectively, of the Surviving
Corporation, until their respective successors shall have been duly elected or appointed and qualified or until their earlier death, resignation or
removal in accordance with the certificate of incorporation and the by-laws of the Surviving Corporation.
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        Section 1.5 Effect of the Merger.    At the Effective Time, the effect of the Merger will be as provided in the applicable provisions of the
DGCL. Without limiting the generality of the foregoing, and subject thereto, at the Effective Time all the property, rights, privileges, powers and
franchises of Merger Sub and Exchange will vest in the Surviving Corporation, and all debts, liabilities and duties of Merger Sub and Exchange
will become the debts, liabilities and duties of the Surviving Corporation. The Surviving Corporation shall thenceforth be responsible for all the
liabilities and obligations of Merger Sub and of Exchange, but the liabilities of Merger Sub and of Exchange or of their stockholders, directors or
officers shall not be affected, nor shall the rights of the creditors or of any persons dealing with Merger Sub or Exchange be impaired, by the
Merger, and any claim existing or action or proceeding pending by or against Merger Sub or Exchange may be prosecuted to judgment as if the
Merger had not taken place or the Surviving Corporation may be proceeded against or substituted in its place.

ARTICLE II
CONVERSION AND CANCELLATION OF SECURITIES

        Section 2.1 Conversion and Cancellation of Securities.    At the Effective Time, by virtue of the Merger and without any action on the
part of the holder of any share of capital stock or membership interest, as the case may be, of Exchange, Holdings or Merger Sub:

        (a)   Each share of common stock of Holdings that is owned by Exchange immediately prior to the Effective Time shall no longer
be outstanding and shall be cancelled for no consideration and shall cease to exist.

        (b)   Each regular membership of Exchange that (i) was made available by Exchange in accordance with its rules, (ii) was
acquired by a person in order to become a CBOE member (each a "CBOE Seat") (other than CBOE Seats owned by members who
properly perfect appraisal rights under the DGCL) and (iii) is owned by a member of CBOE, who satisfies the qualifications of
Exchange to be a member on the day immediately preceding the Effective Time, shall be converted into the right to
receive 80,000 shares of Class A common stock, par value $0.01 per share, of Holdings (the "Class A Common Stock") (which
pursuant to paragraph (h) of Article Fifth of the certificate of incorporation of the Surviving Corporation will be automatically
converted into shares of Class A-1 and Class A-2 common stock, par value $0.01 per share, of the Surviving Corporation).

        (c)   Each share of common stock of Merger Sub shall be converted into and become one validly issued, fully paid and
nonassessable share of common stock, par value $0.01 per share, of the Surviving Corporation.

        (d)   Each CBOE Seat outstanding immediately prior to the Effective Time held by a person who shall have properly exercised
his, her or its appraisal rights with respect thereto under Section 262 of the DGCL ("Dissenting Seats") shall not be converted into or
be exchangeable for the right to receive the Class A Common Stock as provided in Section 2.1 above, but shall be entitled to receive
payment of the fair value of such memberships in accordance with the provisions of Section 262 of the DGCL, except that each
Dissenting Seat held by a person who shall thereafter withdraw his, her or its demand for appraisal or shall fail to perfect or otherwise
waive or lose his, her or its right to such payment as provided in such Section 262 shall be deemed to be converted, as of the Effective
Time, into the right to receive the Class A Common Stock as such holder otherwise would have been entitled to receive as a result of
the Merger, without interest or dividends thereon.
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ARTICLE III
CONDITIONS TO EFFECTIVENESS OF MERGER

        Section 3.1    The Merger shall not become effective unless and until the Exchange shall have obtained the approval of all appropriate
regulatory entities of the Merger and the transactions contemplated by this Agreement.

ARTICLE IV
TERMINATION

        Section 4.1 Termination.    To the fullest extent permitted by applicable law, CBOE may, in its sole and exclusive discretion, terminate
this Agreement at any time prior to the Effective Time.

        Section 4.2 Effect of Termination.    If CBOE terminates this Agreement pursuant to this Article IV, all rights and obligations of the
parties shall terminate without liability of any party or person to any other party or person.

ARTICLE V
GENERAL

        Section 5.1 Further Assurances.    From time to time, as and when required by the Surviving Corporation or by its successors or assigns,
there shall be executed and delivered on behalf of Holdings and Merger Sub, such deeds and other instruments, and there shall be taken or
caused to be taken by it such further and other action, as shall be appropriate or necessary to give effect to the transactions contemplated
hereunder.

        Section 5.2 Successors and Assigns.    This Agreement shall be binding upon and inure to the benefit of the respective successors and
assigns of the parties hereto.

        Section 5.3 Entire Agreement.    This Agreement sets forth the entire understanding of the parties with respect to the Merger and
supersedes all prior agreements, arrangements and communications, whether oral or written, with respect to such subject matter.

        Section 5.4 Amendments and Waivers.    This Agreement shall not be modified or amended other than by written agreement of the parties
hereto.

        Section 5.5 Headings.    Captions appearing in this Agreement are for convenience only and shall not be deemed to explain, limit or
amplify the provisions hereof.

        Section 5.6 Governing Law.    This Agreement shall be governed by and construed in accordance with the laws of the State of Delaware,
without giving effect to the conflicts of laws principles thereof.

        Section 5.7 Counterparts.    This Agreement may be executed in two or more counterparts, all of which shall be one and the same
agreement, and shall become effective when counterparts have been signed by each of the parties and delivered to each other party.

        Section 5.8 Severability.    Any term or provision of this Agreement that is invalid or unenforceable in any situation in any jurisdiction
shall not affect the validity or enforceability of the remaining terms and provisions of hereof of the validity or enforceability of the offending
term or provision in any other situation or in any other jurisdiction.
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*    *    *

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

CHICAGO BOARD OPTIONS
EXCHANGE, INCORPORATED

By:

Name:
Title:

CBOE HOLDINGS, INC.

By:

Name:
Title:

CBOE MERGER SUB, INC.

By:

Name:
Title:
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ANNEX H

Section 262 of Delaware General Corporation Law

        (a)   Any stockholder of a corporation of this State who holds shares of stock on the date of the making of a demand pursuant to subsection
(d) of this section with respect to such shares, who continuously holds such shares through the effective date of the merger or consolidation, who
has otherwise complied with subsection (d) of this section and who has neither voted in favor of the merger or consolidation nor consented
thereto in writing pursuant to § 228 of this title shall be entitled to an appraisal by the Court of Chancery of the fair value of the stockholder's
shares of stock under the circumstances described in subsections (b) and (c) of this section. As used in this section, the word "stockholder"
means a holder of record of stock in a stock corporation and also a member of record of a nonstock corporation; the words "stock" and "share"
mean and include what is ordinarily meant by those words and also membership or membership interest of a member of a nonstock corporation;
and the words "depository receipt" mean a receipt or other instrument issued by a depository representing an interest in one or more shares, or
fractions thereof, solely of stock of a corporation, which stock is deposited with the depository.

        (b)   Appraisal rights shall be available for the shares of any class or series of stock of a constituent corporation in a merger or consolidation
to be effected pursuant to § 251 (other than a merger effected pursuant to § 251(g) of this title), § 252, § 254, § 257, § 258, § 263 or § 264 of this
title:

        (1)   Provided, however, that no appraisal rights under this section shall be available for the shares of any class or series of stock,
which stock, or depository receipts in respect thereof, at the record date fixed to determine the stockholders entitled to receive notice
of the meeting of stockholders to act upon the agreement of merger or consolidation, were either (i) listed on a national securities
exchange or (ii) held of record by more than 2,000 holders; and further provided that no appraisal rights shall be available for any
shares of stock of the constituent corporation surviving a merger if the merger did not require for its approval the vote of the
stockholders of the surviving corporation as provided in § 251(f) of this title.

        (2)   Notwithstanding paragraph (1) of this subsection, appraisal rights under this section shall be available for the shares of any
class or series of stock of a constituent corporation if the holders thereof are required by the terms of an agreement of merger or
consolidation pursuant to §§ 251, 252, 254, 257, 258, 263 and 264 of this title to accept for such stock anything except:

        a.     Shares of stock of the corporation surviving or resulting from such merger or consolidation, or depository receipts
in respect thereof;

        b.     Shares of stock of any other corporation, or depository receipts in respect thereof, which shares of stock (or
depository receipts in respect thereof) or depository receipts at the effective date of the merger or consolidation will be either
listed on a national securities exchange or held of record by more than 2,000 holders;

        c.     Cash in lieu of fractional shares or fractional depository receipts described in the foregoing subparagraphs a. and b.
of this paragraph; or

        d.     Any combination of the shares of stock, depository receipts and cash in lieu of fractional shares or fractional
depository receipts described in the foregoing subparagraphs a., b. and c. of this paragraph.

        (3)   In the event all of the stock of a subsidiary Delaware corporation party to a merger effected under § 253 of this title is not
owned by the parent corporation immediately prior to the merger, appraisal rights shall be available for the shares of the subsidiary
Delaware corporation.
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        (c)   Any corporation may provide in its certificate of incorporation that appraisal rights under this section shall be available for the shares
of any class or series of its stock as a result of an amendment to its certificate of incorporation, any merger or consolidation in which the
corporation is a constituent corporation or the sale of all or substantially all of the assets of the corporation. If the certificate of incorporation
contains such a provision, the procedures of this section, including those set forth in subsections (d) and (e) of this section, shall apply as nearly
as is practicable.

        (d)   Appraisal rights shall be perfected as follows:

        (1)   If a proposed merger or consolidation for which appraisal rights are provided under this section is to be submitted for
approval at a meeting of stockholders, the corporation, not less than 20 days prior to the meeting, shall notify each of its stockholders
who was such on the record date for notice of such meeting with respect to shares for which appraisal rights are available pursuant to
subsection (b) or (c) hereof that appraisal rights are available for any or all of the shares of the constituent corporations, and shall
include in such notice a copy of this section. Each stockholder electing to demand the appraisal of such stockholder's shares shall
deliver to the corporation, before the taking of the vote on the merger or consolidation, a written demand for appraisal of such
stockholder's shares. Such demand will be sufficient if it reasonably informs the corporation of the identity of the stockholder and that
the stockholder intends thereby to demand the appraisal of such stockholder's shares. A proxy or vote against the merger or
consolidation shall not constitute such a demand. A stockholder electing to take such action must do so by a separate written demand
as herein provided. Within 10 days after the effective date of such merger or consolidation, the surviving or resulting corporation shall
notify each stockholder of each constituent corporation who has complied with this subsection and has not voted in favor of or
consented to the merger or consolidation of the date that the merger or consolidation has become effective; or

        (2)   If the merger or consolidation was approved pursuant to § 228 or § 253 of this title, then either a constituent corporation
before the effective date of the merger or consolidation or the surviving or resulting corporation within 10 days thereafter shall notify
each of the holders of any class or series of stock of such constituent corporation who are entitled to appraisal rights of the approval of
the merger or consolidation and that appraisal rights are available for any or all shares of such class or series of stock of such
constituent corporation, and shall include in such notice a copy of this section. Such notice may, and, if given on or after the effective
date of the merger or consolidation, shall, also notify such stockholders of the effective date of the merger or consolidation. Any
stockholder entitled to appraisal rights may, within 20 days after the date of mailing of such notice, demand in writing from the
surviving or resulting corporation the appraisal of such holder's shares. Such demand will be sufficient if it reasonably informs the
corporation of the identity of the stockholder and that the stockholder intends thereby to demand the appraisal of such holder's shares.
If such notice did not notify stockholders of the effective date of the merger or consolidation, either (i) each such constituent
corporation shall send a second notice before the effective date of the merger or consolidation notifying each of the holders of any
class or series of stock of such constituent corporation that are entitled to appraisal rights of the effective date of the merger or
consolidation or (ii) the surviving or resulting corporation shall send such a second notice to all such holders on or within 10 days after
such effective date; provided, however, that if such second notice is sent more than 20 days following the sending of the first notice,
such second notice need only be sent to each stockholder who is entitled to appraisal rights and who has demanded appraisal of such
holder's shares in accordance with this subsection. An affidavit of the secretary or assistant secretary or of the transfer agent of the
corporation that is required to give either notice that such notice has been given shall, in the absence of fraud, be prima facie evidence
of the facts stated therein. For purposes of determining the stockholders entitled to receive either notice, each constituent corporation
may fix, in advance, a record date that shall be
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not more than 10 days prior to the date the notice is given, provided, that if the notice is given on or after the effective date of the
merger or consolidation, the record date shall be such effective date. If no record date is fixed and the notice is given prior to the
effective date, the record date shall be the close of business on the day next preceding the day on which the notice is given.

        (e)   Within 120 days after the effective date of the merger or consolidation, the surviving or resulting corporation or any stockholder who
has complied with subsections (a) and (d) of this section hereof and who is otherwise entitled to appraisal rights, may commence an appraisal
proceeding by filing a petition in the Court of Chancery demanding a determination of the value of the stock of all such stockholders.
Notwithstanding the foregoing, at any time within 60 days after the effective date of the merger or consolidation, any stockholder who has not
commenced an appraisal proceeding or joined that proceeding as a named party shall have the right to withdraw such stockholder's demand for
appraisal and to accept the terms offered upon the merger or consolidation. Within 120 days after the effective date of the merger or
consolidation, any stockholder who has complied with the requirements of subsections (a) and (d) of this section hereof, upon written request,
shall be entitled to receive from the corporation surviving the merger or resulting from the consolidation a statement setting forth the aggregate
number of shares not voted in favor of the merger or consolidation and with respect to which demands for appraisal have been received and the
aggregate number of holders of such shares. Such written statement shall be mailed to the stockholder within 10 days after such stockholder's
written request for such a statement is received by the surviving or resulting corporation or within 10 days after expiration of the period for
delivery of demands for appraisal under subsection (d) of this section hereof, whichever is later. Notwithstanding subsection (a) of this section, a
person who is the beneficial owner of shares of such stock held either in a voting trust or by a nominee on behalf of such person may, in such
person's own name, file a petition or request from the corporation the statement described in this subsection.

        (f)    Upon the filing of any such petition by a stockholder, service of a copy thereof shall be made upon the surviving or resulting
corporation, which shall within 20 days after such service file in the office of the Register in Chancery in which the petition was filed a duly
verified list containing the names and addresses of all stockholders who have demanded payment for their shares and with whom agreements as
to the value of their shares have not been reached by the surviving or resulting corporation. If the petition shall be filed by the surviving or
resulting corporation, the petition shall be accompanied by such a duly verified list. The Register in Chancery, if so ordered by the Court, shall
give notice of the time and place fixed for the hearing of such petition by registered or certified mail to the surviving or resulting corporation and
to the stockholders shown on the list at the addresses therein stated. Such notice shall also be given by 1 or more publications at least 1 week
before the day of the hearing, in a newspaper of general circulation published in the City of Wilmington, Delaware or such publication as the
Court deems advisable. The forms of the notices by mail and by publication shall be approved by the Court, and the costs thereof shall be borne
by the surviving or resulting corporation.

        (g)   At the hearing on such petition, the Court shall determine the stockholders who have complied with this section and who have become
entitled to appraisal rights. The Court may require the stockholders who have demanded an appraisal for their shares and who hold stock
represented by certificates to submit their certificates of stock to the Register in Chancery for notation thereon of the pendency of the appraisal
proceedings; and if any stockholder fails to comply with such direction, the Court may dismiss the proceedings as to such stockholder.

        (h)   After the Court determines the stockholders entitled to an appraisal, the appraisal proceeding shall be conducted in accordance with the
rules of the Court of Chancery, including any rules specifically governing appraisal proceedings. Through such proceeding the Court shall
determine the fair value of the shares exclusive of any element of value arising from the accomplishment or expectation of the merger or
consolidation, together with interest, if any, to be paid upon the amount determined to be the fair value. In determining such fair value, the Court
shall take into account all
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relevant factors. Unless the Court in its discretion determines otherwise for good cause shown, interest from the effective date of the merger
through the date of payment of the judgment shall be compounded quarterly and shall accrue at 5% over the Federal Reserve discount rate
(including any surcharge) as established from time to time during the period between the effective date of the merger and the date of payment of
the judgment. Upon application by the surviving or resulting corporation or by any stockholder entitled to participate in the appraisal proceeding,
the Court may, in its discretion, proceed to trial upon the appraisal prior to the final determination of the stockholders entitled to an appraisal.
Any stockholder whose name appears on the list filed by the surviving or resulting corporation pursuant to subsection (f) of this section and who
has submitted such stockholder's certificates of stock to the Register in Chancery, if such is required, may participate fully in all proceedings
until it is finally determined that such stockholder is not entitled to appraisal rights under this section.

        (i)    The Court shall direct the payment of the fair value of the shares, together with interest, if any, by the surviving or resulting
corporation to the stockholders entitled thereto. Payment shall be so made to each such stockholder, in the case of holders of uncertificated stock
forthwith, and the case of holders of shares represented by certificates upon the surrender to the corporation of the certificates representing such
stock. The Court's decree may be enforced as other decrees in the Court of Chancery may be enforced, whether such surviving or resulting
corporation be a corporation of this State or of any state.

        (j)    The costs of the proceeding may be determined by the Court and taxed upon the parties as the Court deems equitable in the
circumstances. Upon application of a stockholder, the Court may order all or a portion of the expenses incurred by any stockholder in connection
with the appraisal proceeding, including, without limitation, reasonable attorney's fees and the fees and expenses of experts, to be charged pro
rata against the value of all the shares entitled to an appraisal.

        (k)   From and after the effective date of the merger or consolidation, no stockholder who has demanded appraisal rights as provided in
subsection (d) of this section shall be entitled to vote such stock for any purpose or to receive payment of dividends or other distributions on the
stock (except dividends or other distributions payable to stockholders of record at a date which is prior to the effective date of the merger or
consolidation); provided, however, that if no petition for an appraisal shall be filed within the time provided in subsection (e) of this section, or if
such stockholder shall deliver to the surviving or resulting corporation a written withdrawal of such stockholder's demand for an appraisal and an
acceptance of the merger or consolidation, either within 60 days after the effective date of the merger or consolidation as provided in
subsection (e) of this section or thereafter with the written approval of the corporation, then the right of such stockholder to an appraisal shall
cease. Notwithstanding the foregoing, no appraisal proceeding in the Court of Chancery shall be dismissed as to any stockholder without the
approval of the Court, and such approval may be conditioned upon such terms as the Court deems just; provided, however that this provision
shall not affect the right of any stockholder who has not commenced an appraisal proceeding or joined that proceeding as a named party to
withdraw such stockholder's demand for appraisal and to accept the terms offered upon the merger or consolidation within 60 days after the
effective date of the merger or consolidation, as set forth in subsection (e) of this section.

        (l)    The shares of the surviving or resulting corporation to which the shares of such objecting stockholders would have been converted had
they assented to the merger or consolidation shall have the status of authorized and unissued shares of the surviving or resulting corporation.
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ANNEX I

FORM OF VOTING AGREEMENT

THIS AGREEMENT ("Agreement") is made and entered into as of the       day of                        , 2010, by and between Chicago Board
Options Exchange, Incorporated, a Delaware corporation (the "Exchange") and CBOE Holdings, Inc., a Delaware corporation ("Holdings"), a
subsidiary of the Exchange prior to the Restructuring Transaction (as defined in the rules the Exchange) and the sole stockholder of the
Exchange following the Restructuring Transaction.

WITNESSETH:

WHEREAS, pursuant to the Bylaws of the Exchange, the Nominating and Governance Committee of the Board of Directors of the
Exchange (the "Nominating and Governance Committee") is authorized to nominate individuals for each director position standing for election
at the annual meeting of stockholder for that year, and the Committee is required to nominate those individuals selected pursuant to the Bylaws
of the Exchange for election as Representative Director (as defined below);

WHEREAS, as a self-regulatory organization under the Securities Exchange Act of 1934 subject to oversight by the Securities and
Exchange Commission (the "SEC"), the Exchange is required to provide those parties that participate in the trading activities conducted on the
Exchange (whether or not such parties are stockholders of Holdings) (the "Trading Permit Holders") with certain representative rights in the
selection of those individuals to be nominated as the directors of the Exchange to represent the interests of the Trading Permit Holders (such
representative directors being hereinafter referred to as the "Representative Directors");

WHEREAS, in connection therewith, the Bylaws of the Exchange provide that the Nominating and Governance Committee shall only
nominate individuals for election as Representative Directors after the Nominating and Governance Committee and its Industry-Director
Subcommittee have followed specified procedures designed to provide Trading Permit Holders with input, if desired, regarding the nominees to
be selected;

WHEREAS, the parties desire to confirm Holdings' agreement to vote the shares of the Exchange owned by it pursuant to the terms set
forth in this Agreement.

NOW, THEREFORE, in consideration of the premises and agreements set forth herein, Holdings and the Exchange hereby agree as
follows:

        Section 1. Voting of Shares.    Holdings hereby agrees that at any meeting of the stockholder or stockholders of the Exchange and in any
action by written consent of the stockholder or stockholders of the Exchange involving the election of the directors of the Exchange, Holdings
will vote in favor of those individuals nominated by the Nominating and Governance Committee for election as Representative Directors.

        Section 2. Removal of CBOE Directors.    Holdings hereby agrees that for as long as this Agreement remains in place Holdings shall not
take action to remove any Representative Director of the Exchange from office at any time unless Holdings believes there is cause to remove
such director. For purposes of this section 'cause' shall include, but not be limited to (i) a breach of a Representative Director's duty of loyalty to
the Corporation or its stockholders, (ii) acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of
law, (iii) transactions from which a Representative Director derived an improper personal benefit, or (iv) a failure of a Representative Director to
be free from a statutory disqualification (as defined in Section 3(a)(39) of the Act).
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        Section 3. Entire Agreement.    This Agreement contains the entire agreement between the parties hereto with respect to the transactions
contemplated hereunder and supersedes all prior arrangements or understandings with respect hereto.

        Section 4. Amendment or Termination.    This Agreement may not be modified, amended, altered, supplemented or terminated except
upon the execution and delivery of a written agreement executed by the parties hereto. For so long as Holdings shall control, directly or
indirectly, the Exchange, before any amendment to or repeal of any provision of this Agreement, or any termination of this Agreement, shall be
effective, those changes or any such proposed termination shall be submitted to the Board of Directors of the Exchange, and if such changes or
proposed termination must be filed with or filed with and approved by the SEC before such changes or termination may be effective under
Section 19 of the Securities and Exchange Act of 1934 and the rules promulgated under that Act by the SEC or otherwise, then such proposed
changes or termination shall not be effective until filed with or filed with and approved by the SEC, as the case may be.

        Section 5. General Provisions.    This Agreement shall be governed by the laws of the State of Delaware. This Agreement may be executed
in counterparts, each of which shall be deemed to be an original. Headings are for convenience only and shall not affect the meaning of this
Agreement. Any term of this Agreement which is invalid or unenforceable shall be ineffective only to the extent of such invalidity or
unenforceability without rendering invalid or unenforceable the remaining terms of this Agreement.

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

CHICAGO BOARD OPTIONS EXCHANGE, INCORPORATED

By:

Its:

Name:

CBOE HOLDINGS, INC.

By:

Its:

Name:
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