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DIVISION OF CORPORATIONS
FIIED 04:30 PM 11/14/2001
010577077 — 3226044

AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION

OF

BOARD OF TRADE OF THE CITY OF CHICAGO, INC.
(Originally incorporated on May 12, 2000
under the name Delaware CBOT, Inc.)

TIRST: The name of the corporation is Board of Trade of the City of Chicago,
Inc. (bereinafter referred to as the "Corporation”).

SECOND: The address of the registered office of the Corporation in the Stale of
Delaware is 9 East T.oockerman Street, in the City of Dover, County of Keat, Delaware 19901.
The name of the registered agent of the Corporation at such address is Natonal Registered
Agcats, [nc.

THYRD: ‘The nature of the business or purposes o be conducted or promoted by
the Corporation are:

(8  to maintain a commercial exchange; to promote uniformity in lhe customs
and usages of raerchants; to inculcate principles of justice and cquity in trade; to facilitatc the
speedy adjustment of busincss disputes; to acquire and disseminate valuable conumercial and
econamic information; and, generally, to secure to its members the benefits of cooperation in the
furtherance of their legitimate pursuits; aud

) to engage in any other law(ul act or activity for which corporations may be
organized under the Gencral Corporation Law of the Stute of Delaware (the "DGCL").

FOURTH: The Corporation is not for profit and shall have no authority to issue
capital stock. Any amendment, alteration or repeal of this Article FOURTH shall require the
approval of thc Board of Directors and the affirmative vote of the members in accordmee with
Exhibit A ta this Amended and Restated Certificate of Incorporation (including all exhibits, the
"Certificate of Incorporation”), which exhibit shall be a part hercof.

FIFTIH: The terms and conditions of membership in the Corporation, including,
without limitation, the rights and obligations, including trading righte and privileges, of members
(full, associate or olherwise), member firms, membership interest holders, delegates and al
categories and classes of memberships and other imerests in the Corporation, shall be as
provided in or pursuant 1o this Certificale of Incorporation, Exhibit A herelo and thc bylaws of
the Corporation (including all provisions incorporated therein by reference, the "Bylaws"). Each
person or entity that held any membership or other interest in the Board of Trade of the City of
Chicago, an Minois not-for-profit corporation ("Old CBOT"), immediately prior to the merger of
Old CBOT with and inte the Corporation {(the "Merger”), shall hold such membership or other
jnterest in the Corporation immediately following the Merger, subject to this Certificate of
Incorporation and the Bylaws, Rules and Regulations (each as hereinafter defined) of the

— ¢ — ———
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Corporation.

This Certificate of Incorporation and the Bylaws may be amended from time 10
time to provide for onc or more additional classes of members, membership or other inlerests,
with such terms and conditions, including, without limitation, rights and obligations, including
wading vights and privileges, voting rights (or no voting tights), and other qualifications and
powers, some or all of which may vary as between classes, as may be provided for herein or in
the Bylaws. Any such amendment to this Certificale of Incorporation shall require the approval
of the Board of Dircctors and the affirmative vote of the members in accordance with Exhibit A
hereto.

SIXTH: (a) The business and affairs of the Corporation shall be managed by or
under the direction of a goveming body to be known as the Board of Directors.

) Except as otherwise provided in Article Sixth(c) of this Certificate of
Incorporstion, the Board of Directors shall be camprised of the following cighleen members (2l]
of whom may be referred to hereinafier as “Directors™):

(1)  the Chairman of the Board;
(2)  the Vice Chainman of the Board;

(3)  the President of the Corporation (who shall be a mon-voling
Director);

(4) ninc elected Directors who shall be Full Members of the
Corporation and of whom at least two shall be non-resident (defmed for purposes of this
provision as & person whose ordinary place of business or occupation is located more
than fifty miles from the Court House of Coak County, Tllinois);

(S5) fow non-member Directors; and

') two Directors who shall be Associate Members of the Corporation.

(<) On and after the first Annual Election (as defined in the Bylaws) following
membership approval of a restrucruring of the Corporation pursuant to which members will
receive stock issued by the Corporation or a holding company that holds, directly or indirectly, a
mcmbership or other interest in the Corporation (the "Required Approval™), the Board of
Directors shall be comprised of the following nine members (2ll of whom may be referred to
hercinafter as "Directors”):

(1) one Director who shall serve as the Chairman of the Board;
(2)  one Director who shall not be subject to any qualifications ;

(3)  five Directors who shall be members of the Corporation: and

-

p)

TRADEMARK

REEL: 003071 FRAME: 0672



FRON OVED) 11, 14' 01 16:53/ST. 16:51/N0. 4861863756 P 4

(4)  two Direclors who shall be "independent directors” as that term is
defined in Section 6 of Exhibit B to this Certificate of Incorporation.

The provisions of this Article Sixth (¢) shall be of no force and effect unless and
unti} the Required Approval occurs.

(d)  The terms of office of such Directors, the manner of their nomination,
election or uppointment, and other terms and conditions of their service shall be as provided
herein and m Exhibit B to this Certificate of Incorporation, which exhibit shail be 2 part hereof,
and 10 the Bylaws,

SEVENTH: Thc Corporation shall huve Bylaws, which shall include the Rules of
the Corporation (the "Rules”), relating to the business of thc Corporation, the conduct of its
affairs, and its rights or powers or the rights or powers of its members and other interest holders,
Dircecrors, officers, cmployees, agents or other persons having dealings with the Corparation.
The Rulcs shall be set forth 1n, or incorporated by reference inlo, the Bylaws and shall be a pant
thereof. The Bylaws and the Rules may be adopted, amended or repealed by the membership in
the mammer provided in thas Certificate of Incorporation and Exhibit A hereto. The Board of
Directors may adopt, amend or repeal Regulations of the Corporation (the "Regulations™) not in
conflict with the Rules, which shall have the binding effect of Rules. By majority vote, the
Board of Directors may delegate, to particular committees as designated by the Board, the powor
to adopt, amend or repeal Regulations. Applicants for membership and any person or entity
holding any membership or other imerest in the Corporation shall be required 1o sign 2 written
agreement to observe and be bound by this Certificate of Incorporation and the Bylaws, Rules
and Regulations of the Corporation, as each may be amended from time to time.

EIGHTH: Any person or entity holding any membership or other jntetest in the
Corperation shall hold such membership or interest subject to this Certificate of Incorporation
and the Bylaws. Rulcs and Regulations of the Corporation, as each may be amended from time to
time, and shall be required to comply with all requirernents bereof and thereof, including,
withoul! limitation, the requirements relating to proceeds of membership set forth in Rule 252.00
(as the same may be amended from time 10 time). :

NINTH: The Mexger of Old CBOT with and into this Corporation shall have no
effect on any rights related to the Chicago Board Options Exchange, Incorporated, including,
without limitation, the rights provided in Rule 210.00 (as the same may be amended from time to
time), held by any person or entity holding any membership or other interest in the Corporation.

TENTH: A Divector of the Corporation shall not be personally Lable to the
Carporalion or its members for monctary damages for breach of fiduciary duty as a Directo_r,
except for hability (i) for any breach of the dury of loyalty to the Corporation or its members, (ii)
for acls or omissions not in good faith or that involve intentional misconduct or a knowing
violation of law, (iii) under Section 174 of the DGCL, or (iv) far any transaction from which
such Dircctor derived an improper personal benefit. If the DGCL is amended to authanize
corporate action further eliminating or limiting the personal liability of directors or members of

— e, S——
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the governing body of a non-stock corporation, then the liability of such Director shall be
eliminated or limited to the fullest extent permitted by thejDGCL, & so amended. Any repeal or
modification of this provision shall not adversely affect any right or protection of 2 Director
existing at the time of such repeal or modification. For purposes of this Article, the term
~Director™ shall, to the fullest extent permitted by the DGCL. include any person who, pursuant
to this Certificate of Incorporation, is authorized to exercise or perform any of the powers or
duties otherwisc conferred upon a board of directors by thg DGCL.

|
ELEVENTH: The provisions of this Certificate of Incorporation may be
amended, altered or repealed frora time to time in accordance with Delaware law, provided that
amy such amendment, alteration or repeal must be appmved by the membership in the manner set
forth herein and in Exhibit A heneto
IN WITNESS WHEREOF, this Amended snd Restated Certifieate of Incorporation,
which restates and imegrates and further amends the pcr}:wisions of the Amended and Restated
Certificate of Incorporation of this Corporation as heretofore in effect, and which has been duly
\
adopted in accordance with Sections 242 and 245 of the Delaware General Corporation Law, hss
been exccuted by a duly suthorized officer of the Corporation this 13 day of November, 2001.

BOARD OF TRADE OF THE CITY OF
CHICAGO, INC.

By QAM————
Name: Pusl J. Drthe
Title: Vice Pregident and Secretary
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EXHIBIT A
MEMBERSHIP

The rights of members and other intercst holders in the Corporation shall be
subjcct to the following provisions:

Section 1. Terms and Condjtions of Membership. The tetms and condilions of
membership in the Corporation, including, without limitation, the nghts and obligations,
including trading rights and privileges, of members (full, associatc or otherwise), member firms,
membership intrcest holders, delegates and all catepories and classes of memberships and other
interests in the Corporation, shall be as provided in the Certificate of Incorparation and this
Exhibit A, and m the Bylaws, Rules and Rcgulatons of the Corporation, as each may be
amended from time to time.

Crmst ~ Tmon Procedurcs. Members shall vole to elect persons to serve on
the Boine .. wiewnwis aus o iminating Coramittee as follows. The election of such persons
shall be in charge of tellers appointed by the Chairman of thc Board. If the Chairmen of the
Board appoints as teller a non-member employee of a member, the member shall requirc such
employee to setve as teller upon the established terms. All votes shall be cast by scerct ballot.
No member shall vote who is not in good standing with the Corporation. Mcmbers may vote by
mail in thc Annual Election in the manner prescribed in Sectiop 4 of this Exhibit A. The
porticns of ballots on which votes are cast for Dirsctors and on Which votes are cast for the
Nominating Committce shall be rejected unlese such portions are marked for a full ticket. The
tellers shall reccive the ballots and place the same in the ballot box, and shal) kocp 2 list of the
members voting. After the election, the tellers shall count the ballots and report to the Chairman
of the Board the names of the persons elected. The ballots shall be preserved for onc month,
and, upon trequest of any intercsted party, the Board may verify the correcmess of the retums.

Section 3. Vote Necessary. The vote required at the Annual Election for the
choice of elective offices shall be as specified in this Section.

(2 Chaimnan snd Viee Chairman of the Board. A majority of all votes cast
shall be necessary to elect a Chairman of the Board and to elect & Vice Chairmen. 1f no candidate
received 2 majority vote for Chairman of the Board or for Vice Chainman at the Anmual Election,
anather ballot shall be taken fifteen days later; and if again there shall be a failure to clect, 2 third
ballot shall be tuken on the fifteenth following day, when a plurality shall elect. (11/01/00)

(®)  Directors. A plurality of votes shall elect the Directors who are required
to be Full Members of the Cotporation; provided, however, that if nope of the candidates for
such offices receiving a plurality of votes is a non-resident member, the nop-resident candidate
receiving the largest vote as among all non-resident candidates shall be elected Director, in licu
of the resident cendidate receiving the lowest winning plurality. A plurality of votes shall elect
the Directors who are required to be Associate Members of the Corporation.
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(c) Other Elective Offices. For all other clective offices, a plurality of votes
shall clect.

Section 4. Voting by Mail. At the Annual Election and at sll balloting on
propositions submitted to a vote of the members, members may vote by mail by delivering 2
proxy to the Secretary of the Corporation, or any other person or persons designated by the
Board of Directors for thesc purposes (collectively, the Proxy™), in the manner hereafter
provided. At least ten days prior to the balloting, the Proxy shail send to each member (1) a
proxy ballot (2 "Proxy Ballot") with which the member can appoint the Proxy as proxy and direct
the Proxy how to vole; and (2) a copy of the proposition(s) on which a vote is to be taken. Any
member who so desires may mark and execute the Proxy Ballot and deliver or mail it to the
Proxy. The Proxy shall deliver all such Proxy Ballots to the tellers in charge of the ballating, and
the te)lers shall indicate which members have submitted Proxy Ballots. The Proxy shall cast one

or nore ballots t0 vote, as proxy, as directed in the Proxy Ballots. No ballots received afier the
polls have closed shall be counted.

3

The latest dated Proxy Ballot of a given member delivered or received by mail
shall be the Proxy Ballot followed by the Proxy with respect to such member. A member can
revoke a Proxy Ballol by voting in person.

Section 5. Amendment of Bylaws. New Bylaws and Rules may be adopted and
existing Bylaws and Rules may be amended or repealed by the membership. Proposed
amendments may be recommended by the Board of Directors and, upon such recommendation,
the Chainnan of the Board shall call for a special meeting of the membership to be held not less
than ten days or more than sixty days after the proposcd amendment ghall have been posted upon
the bulletin board (which shall not be later than the date Proxy Ballots arc sent to each member)
and notice thercof shall have been sent to the members. All votes shall be cast by Proxy Ballot
pursuant (0 Scction 4 of this Exhibit & or otherwisc in person or by proxy. For such proposcd
amendment to be approved, at least 300 voles must be cast, with at least 2 majority of such vores
being cast in favor of the amendment: if less than 300 votes are cast, such proposal chall be
resubmitted to the memabership in accordance with the procedures set forth in this Section 5 of
this Sxhibit A. If twenty-five members or more petition for 2 special meeting for the purpose of
voting upon any proposed amendment, the Board of Directars, within thitty days or at the next
regular Board of Directors meeting, whichever is sooner, shall cithcr approve and recammend
the proposed amendment and call for a special mecting o vote upon such amendment, or report
to the petitioners the reason for its disapproval. if, within thirty days after such disapproval, one
handred merabers or more petition for a special meeting for the purpose of voting upon such
proposed amendment, a special mecting shall be called for in accordance with the procedures set
forth in this Section 5 of this Exhibit A as though the proposed amendment had been
recommended by the Board of Directors.

A petition for a special meeling for the purpose of voting upon an amendment which in the
opinion of the Board of Directors involves the same or substantially the same subject matter as
has been submitted to a vote of the membership at a special meeting at which at lcast 300 voles
were cast at any \ime within the twelve months immediately preceding the receipt of such
petition by the Board of Directots shall require the signatures of at least one hundred members.

A-2
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The Board of Directors shall within thirty days or at the next regular Board of Directors mecting,
whichever is sooner, ecither approve and recommend the proposcd amendment and call for a
special meeting to vote upon such amendment, or rcport 10 the petitioners the reason for its
disapproval. If, within thirty days after such disapproval, two hundred and fifty members or
more petition for 8 special meeting for the purpose of voting upon such proposed amendment, a
special meeting shall be called for in like manner as though the proposed amendment had been
recommended by the Board of Directors and, for such amendment to be approved, at least 300
votes must be cast, with at least two-thirds of such votes being cast in favor of such amendment,

Every petition for amendment shall be signed and dated by cach petitioning member. Tt shall be
considered an act detrimental to the welfare of the Corporalion for any member to sign a petition
for a special meeting for the purpose of a vote on an amendment despite disapproval of such
amendment by the Board of Dircctors unless and until the Board of Directors shall actually have
disapproved submission of such amendment.

Sectign 6. dment of Amendment of Bvlaws. During the period of posting
of an amendment in accordance with Segtion S of this Exhibit A. such amcndment may be
amended at a special meeting held for that purpose if the amendment (o the proposed amendment
is spproved in @ votc of the membership in which at least 300 votes are cast and at least a
majority of such votes arc cust in fuvor of the amendment to the proposed amendment. 1f the
proposcd amendment is thus amended, the amended amendment shall then be posted for at lcast
ten days before submission to the membership far vote at a special meeting.

Sectjon 7. Orher Propogitions For Vole By Members. Any proposition which the
Board of Directors orders submitted 1o a vote of the members may be so submitted in accordance

with the provisions of this Scction 7 of this Exhibjt A, unless provision for such a submission is
specifically provided by some other provision of the Certificate of Incorporation or Bylaws.
Such a proposition may be an amendment 1o the Corporation's Cerlificate of Incorporation, or
may be any other proposition which by law or by the Bylaws or by the Regulations or by order
of the Board of Directors for any nther reason is required to be so submirted to a vote of the
members. Any nurnber of propositions not exceeding five may be submitied concurrently to
such a vote of the members.

In submitting any proposition 10 a vote of the members, the Board of Directors
shall adopt a resolution setting forth such proposition, recommending its 2dopticn and ordering it
to be submitted 10 2 vote at a special meeting of the members. Thereupon, the Chaitman of the
Board shall causc such proposition to be posted upon the bulletin board of the Corporation and
ghall call for a speciel meeting upon the proposition on a day to be fixed by the Chainnan of the
Boand, which shall not be less than ten days or more than sixty days after the prapasition shall
have been posted upon the bulletin board. A notice of the date and time of such special meeting
shall be given by mail to each meraber at least ten days in advance of the date upon which such
vote is to be taken. Such notice may be accompanied by a letter from the Chairman of the Board
in such form and with such content as the Board of Directors shall approve. A form of Proxy
Rallot setting forth the proposition(s) to be voted upon and providing an appropriate space for
use by the member in voting "for" or "against” the proposition shall be supplied fo cach member.

TRADEMARK
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Any such proposition thus submitted to a vote of the members shall be deemed
adopted if at least 300 votes shall have been cast iu the special meeting and a majority of the
votes thus cast shall have been in favor of the adoption of the proposition.

Section 8. Veting Rights, Each Full Member shall be entitled to one vote on all
matters that are subject 1o a vote of the general membership. Fuch Associate Metmber shall be
entitled to one-sixth (1/6) of one vote oa all matlurs that are subject to a vote of the yeneral
membership. Until surrendered for an Associate Membership, no one-half (1/2) participations or
multiples thercof, shall have any voting rights. In addition, except as otherwise provided herein,
no other member or Membership Interest holder (as defiped in the Rules) shall have any voting
nghts.

A4
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EXHIBIT B

0 RS

The Board of Directlors shall be subject to the provisions set forth below:

Section_1. Chairman of the Board. The Chairman of the Board shall be the
presiding officer of all membership and Board of Directors meetings and shall exercise such
powers and perform such duties as generally apperwain to that office. Subject to the approval of
the Board of Direclors, he raay appoint special committees and all other committecs where the
method of appointment is not othcrwise provided for, und may temporurily fill any vacancy in
any appointive office other than non-member Director.

Section 2. Vice Chaimmay. Until the first Annual Election following the Required
Approval, the Vice Chamman of the Board ("Vice Chairman") shall pearformn the duties of the
Chairman of the Board in his absence or disability. In the absence or disahility of the Chairman
of the Board and, to the cxtent the Vice Chairman remains an elective office. the Vice Chairman,
the Board of Directors may choose temporarily an Acting Chairman of the Board.

Sectiog 3. President. (1) The Board of Directors may elect a President of the
Corporation, who shail be a non-member, by the affirmative vote of at least two-thirds of the ful}
Board of Directors; (2) the Board of Dixrectors is expressly authorized, by such affirmative vote,
lo fix the compensation of such President, to prescribe the duties to be performed by him and to
prescribe a tenure of officc which tenure shall be subject to termination for good cause or
olherwise, by a vote of not less (han two-thirds of the full Board of Directors; and (3) the Board
of Directars is expressly authorized to deicgate to the President full power to carry oun the
day-to-day activities of the Corporation, reserving to itself in such case the authority to review
the activitics of the President and to determine the policies of the Corporation.

Section 4. President's Duties. (1) The President shall be the Chic{ Executive
Officer of the Corporation responsible 1o the Board of Directors for the management and
adwministration of its business aflairs; (2) he shall serve as chief liaison between the Corporation
and thc public, including federai, state and local govemmenl agencies; (3} hc shall be a
non-voting Director of the Corporation and a non-voting member of the Bxecudve Committee
and shall be included for purposcs of determining whether a quorum of the Board of Directors or
the Execurive Cormumnittee is achieved; (4) he shall be an ex officio non-voting member of all
appointed and gpecial committees of the Corporation of which he is not a regular member; (3) be
shall employ such subordinate administrative persannel as he may determine from tirae to time
are required for the cfficient management and operation of the Corporation, and shall establish
the qualifications, dutics and responsibilities of all subordinate adiministrative persongeI; (6)
subjeet to the approval of the Board, he shall fix the compensation, lemms and conditions of
employment of all subordinaie administrative personncl, and may terminate the crnpl_oyment of
such personnel; (7) he shall supcrvise the activities of the Departments of the Corporation: (8) he
shall exccute all contracts on behalf of the Corporation; (9) he shall not engage in any other
busincss during his incumbency as President, nor shall he trade for his own account or for the

TRADEMARK
REEL: 003071 FRAME: 0679



FROM

(FED} 11. 14" 01 16:55/5T. 16:51/NC. 4861863756 P 11

account of others in any commodity which is traded on the Board of Trade of the City of
Chicago; and (10) by his acceptance of the office of President, he shall be deemed to have agyeed
and he shall bave agreed to uphold the Certificate of Incorporation and Bylaws, and the Rules,
Regulations and Interpretations, of the Corporation. The Board may confer upon the President
such other and additional rights and responsibilities as it may deem warranted; provided,
however, that the Board shall not confer upon the President the power to formulate the policies
of the Corporation or to take disciplinary action, arbitrate disputes or adjust claims against
members excepl in his capacity as Director upon review of such matters,

Section 5. Tenure o{ Qffice.

(a) Except as otherwise provided in Section 35(b) of this Exhibit B the
following provisions relating Lo tenure of office shall apply:

) The terrn of office of the Chairman of the Board and the Viece
Chairman of the Board shall commoence immediately following the Annual Election (as
defined in the Bylaws) at which ke or she is elected and will expire at the second Anpual
Election thereafter. The term of office of each clected Director shall commence
immediately following the Ammusal Election at which he or she is elected and will expire at
the third Annual Election thereafier, except as provided in Sectiog 7 of this Exhibit B. in
addition, each non-member Director shall be nominated and appointed pursuant to Sectiop
5(a)(4) of this Exhibit B. The term of the office of each non-member Dircctor shall
commence immediately followimg the Arnmual Election designated by the Board as the
beginning of his or her term of office and will expire at the fourth Ammual Electioo
thereafier.

(2) If a vacancy cccurs in the office of non-mcmber Director, such
vacancy will be filled by a successor norainated and approved pursuant to Section 5(d) of
this Exhjbit B. The euccessor non-member Dircclor will take office at the meeting
following approval and shall hold office for the remainder of the applicable four-year term.

(3) No member shall be elected by the members of the Corporation to
more than:

- Three cansecutive two-year terms as Chairman of the Board; or

- Three consecutive two-year terms as Vice Chairman of the Board;
or

- Two consecutive three-year terms as elected Director.

The foregoing term limits shall apply separately and distinctly to each of the specified
elective offices (ie., Chaimman of the Board, Vice Chairman of the Board, and elected
Director). In addition, any terms served in substantially the samc office with
predecessors fo the Corporation shall be counted for purposes of the foregoing term
limits. A member who has reached 2 consecutive texm limit in any one of the specified
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clective offices shall not thereby be ineligible for election to any other elective office on
the Board.

@) The names of all candidates for the non-member Directors’
positions shall be submitled to the Corporation’s Nominating Commiftee. It will be the
responsibility of the Nominating Cormittee to review the qualifications of the candidates
and present to the Board of Directors the names of (hose cendidates which the
Nominating Commiliee helieves are best qualificd to serve on the Board of Directors.
The Board of Directors will clect candidates from among thosc submitted by the
Nominating Committee which the Board of Directors believes are best qualificd to serve
the membership.

®) On and after the first Annual Election following the Required Approval, the
provisions of Section 5(a) shall be of no further force and effect and the following provisions
relating to 1enure of office shall apply:

) Except as otherwise provided in Section 5(h)(2) of this Exinbit B.
the term of each Director in office immediately prior to the first Annual Election following
the Required Approval shall expire in conncction with such Annual Election.

(2) Notwithstanding anything else set forth in this Certificate of
Incorporation, the position of the Chairman of the Board shall not be elected at the first
Annual Election following the Required Approval but rather shall be held by the person
who held the office of the Chairman of the Board immediatcly priar to the first Annual
Election following the Required Approval.

3) Except as otherwise provided in Section 5(b)(4) of this Exhibit B,
each Director elected in cornection with the first Annual Election following the Required
Approval or thereafter shall have a temn of office that will commence unmediately
following the Annual Election at which he or she is elected and will expitc at the furst
Annua! Election following such Director's election. There shall be no limit to the number
of terms a Director may serve on the Board of Directors.

© If a vacancy occurs in any elective office due to death, resignation or other
reason, such vacancy may be filled by a successor elected by the Board of Directors to serve until
the next Aunual Election or until his or her successor is elected and qualified. 1f any Director shall
absent himself without an cxcuse from six consecutive regular meetings of the Board of Directars,
his or her office may be declared vacant.

(@  For purposes of this Certificate of Incorporation, the “Effective Time" shall
mean the effective tme of this amendmen! and restatement of the Cenificale of
Tncorporation to be filed with the Secretary of State of the State of Delaware in connection
with the modemization of certain aspects of the Corporation’s corporate govemance
structure, including, but not Limited to, the possible reduction in sizc of the Board of
Directors from 18 directors to nine directors.
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Section 6. Qualifications for Elective Office.

3 No person shall be a candidate for a non-resident Full Member Directorship
as defined in Article SIXTH of the Certificate of Incorporation unjess that person:

) Ilas been 2 Full Mcember for at least three months immcdiately
preceding the deadline for petition candidacy as specified in the Bylaws;

{2) Remains a Full Member thercafter through and including his
election; and

3) Has prior expericnce in the futures industry.

) No person shall be a candidate for any other Directorship or elective office
required (o be filled by a member unless that person is 2 member at the time of standing for
election and has been a member of the Corporation for at least one year next preceding his election.
Nortwithstanding the foregoing, to the extent a candidate for director is required to be a Full
Member, such candidale may count time as an Associate Member towards such onc year
obligation,

© All Directors and members of the Nominating Committee Tequired to be
Full Members, which include the Chairman of the Board and Vice Chairman of the Board elected
prior to the Required Approval, or Associate Members of the Corporation, shall remain 2s such
throughout their terms. All Directors and membess of the Nominating Committee shall be referred
to as the "elective officers.” Notwithslanding the above, a Director who is required to be an
Associate Member and has complcted al least onc and one-half years of hisher cuwrent term of
office may continuc in that office of Directar for the remuinder of that Lerm provided that such
Diractor continuously remains cither an Associate Member of the Corporation or a Full Member of
the Corporation. )

) Individual delegates of memberships who do not separately hold in their
owp namec a membership of the appropriate class are not cligible to be an elective officer as
defined in Section this Exhibit B. Members shall not be incligible for elective office or for
committee appointments based on their having delegated their memberships.

©) For purposes of Article Sixth(c) of this Certificate of Incorporation,
"independent director" means a person other than an officer or cmployce of the Corporation or its
subsidiaries or any other individual having a relationship, which, in the sole and absolule discretion
of the Board of Directors, or in the case of a nominec, the Nominating Committee, would interfere
with the excrise of independent judgement in carrying out the respensibilities of a Dircctor. The
following persons shall not be considered independent:

(1)  aDirector who is a member of, or cmployed by, the Carporation or
any of its affiliatcs for the current year or any of the past three (3) years;

@ a Dircctor who accepts any compensation from the Corporation of
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any of its affiliates in excess of $60,000 during the previous fiscal year, other than
compensation for board service, benefits under a tax-qualified retirement plan, or non-
discretionary compcnsation, or who primarily performs services for the Corporation in a
capacity other than as 2 member of the Board of Directors;

(3) 2 Director who is a member of the immediate family of an
individual who is, or has been in any of the past three years, cmployed by the Corporation
or any of its affiliates as an executive officer. Immediate family includes a person’s
spouse, parents, children, siblings, mother-in-law, father-in-law, brother-in-law, sister-in-
law, son-in-law, daughter-in-law and anyone who resides in such person’s home;

(4)  a Director who is a partner in, or a controlling stockholder or an
executive officer of, any for-profit business organization to which the Corporation made,
or from which the Corporation received, payments that exceed 5% of the Corporation’s
or busincss orgamication’s consolidated gross revenucs for that ycar, or $200,000,
whichever is more, in any of the past three years;

(5) =& Director who is employed as an exccutive of another entity
where any of the Corporalion’s executives 'serve on that enlity’s compensation
committee; and

(6) e Director Who is an officer, principal (as defined in the
Commodity Exchange Act and applicuble Regulations prommigaled thercunder) or
employce of a firm, which holds 2 membership either in its own name or through an
cmployee on behalf of the firm.

Section 7. Elective Oficers.

(a)  Unless and until the Required Approval occurs, the following provisions
shall apply:

(1) At the first Ammual Election following the Lffective Time and at
every second Annual Election thereafter, the members of the Corporation shall elect as an
officer 2 Vice Chairman of the Board.

(2)  Atthe first Annual Election following the Effecdve Time and at
cvery third Annual Election thereafter, the members of the Corporation shall elect the
following as officers: three Directors who shall be Full Members (including at Icast one
non-resident as defined in Article SIXTH of the Certificate of Incorporation) and onc
Dircctor who shall be an Associate Member (and who shall not be a non-tesident member
as defined in Article SIXTH of this Certificate of Incorporation),

(3) At the first Ammual Election following the Effective Time, the
members of the Corporation also shalt elect, for a two-year term, one Director who shall
be a Full Member and a non-resident as defined in Article SIXTH of this Certificate of
Incorporafion,

—— —— —— i
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(4)  Atthe secand Armual Election following the Effective Time and at
every second Annual Election thereafter, the merabers of the Corporation shall clect as an
officer 2 Chairman of the Board,

(5)  Atthe second Ammual Election following the Effective Time and at
every third Annual Election thereafier, the members of the Corporation shall elect the
following as officers: Threc Directors who shall be Full Members (incloding at 1cast one
non-resident as defined in Article SIXTH of this Certificate of Incorporation), one
Director who shall be an Associate Member (and who shall not be 2 non-resident member
as defined in Article STXTH of the Certificate of Incorporation),

|

(6} At the second Agnual Electlon following the Effecive Time, the
members of the Corporation also shall elcet, for onc year tetms, two Dircctors who shall
be Fuil Mcmbers.

¥)) At the third Annual Election following the Effective Time and at
every third Annual Election thereafter, the members of the Corporation shall ¢lect (he
following as officers: Three Direclors who shall bc Full Members (including at least one
non-resident as defined in Article SIXTH of the Ccmﬂcaic of Incorporation).

(b) The following provisions shall apply whether or nut the Required
Approval has occurred: .

(D At the first Anmual Election following the Effective Time and at
cvery third Amoual Elcction thereafler, the members of the Corporation shall elect as
officers one member of the Nominating Comumittee who shall be 2 Fuli Member and one
member of the Nominating Committee who shall be au Associate Member.

(2) At the firs. Annval Election following the Effective Time, the
members of the Corparation shall elect as an offi¢er, for a two-year tean, one member of
the Nominating Committee who shall be a Full Member.

(3)  Atthe second Annual Slection following the Effective Time and at
every third Annual Election thereafter, the members of the Corporation shall etect as

officers two members of the Nominating Committee who shall be Full Members.
|

(Y] At the third Apnual Elecnon following the Effective Timc and at
every third Annual Election thereafter, the m:mbers of the Corporation shall clect zs an
officer, one member of the Nominating Comrmttee who shall be a Full Member.
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