Albert J. Kim
Vice President
Associate General Counsel

August 8, 2017
By Email
Brent J. Fields
Secretary
U.S. Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549
Re:

File No. SR-CHX-2016-20; Self-Regulatory Organizations; Chicago Stock
Exchange, Inc.; Notice of Filing of Proposed Rule Change in Connection with the
Proposed Transaction involving CHX Holdings, Inc. and North America Casin
Holdings, Inc. (Release No. 34-79474; File No. SR-CHX-2016-20)

Dear Mr. Fields:
The Chicago Stock Exchange, Inc. (the “Exchange” or “CHX”) submits this letter regarding the
proposed rule change1 in connection with the proposed transaction (“Proposed Transaction”)
involving CHX Holdings, Inc. (“CHX Holdings”) and North America Casin Holdings, Inc.
(“NACH”).2
On August 7, 2017, the Exchange filed partial amendment no. 1 to SR-CHX-2016-20, which
modifies the proposed rule change to adopt heightened corporate governance standards and
impose additional requirements related to the operation of the Exchange. The Exchange also
attached, as Exhibit 2 to the partial amendment no. 1, Investor Certificates and Investor
Statements signed by each of the direct prospective owners of NACH.
The Exchange is submitting this comment letter to facilitate notice of partial amendment no. 1 to
the public. Given the length of the partial amendment no. 1, a copy of the Exhibit 2 has not been
attached to this letter. However, a copy of the full partial amendment no. 1 with Exhibit 2 may be
found on the CHX website at: http://www.chx.com/regulatory-operations/rule-filings/.
Sincerely,

Albert J. Kim

1

See Securities Exchange Act Release No. 79474 (December 6, 2016), 81 FR 89543 (December
12, 2016) (SR-CHX-2016-20) (“Notice”).
2

All comment letters related to 34-79474 may be found at https://www.sec.gov/comments/sr-chx2016-20/chx201620.shtml.
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The Chicago Stock Exchange, Inc. (“CHX” or the “Exchange”) is filing this
partial amendment no. 1 to SR-CHX-2016-20, a proposed rule change related to a
proposed transaction (“Proposed Transaction”) involving, among others, the Exchange’s
direct parent company, CHX Holdings, Inc. (“CHX Holdings”), and North America
Casin Holdings, Inc. (“NA Casin Holdings”), which was originally filed on December 6,
2016 (“Initial Filing”). The proposed rule change was published for comment in the
Federal Register on December 12, 2016.1 The U.S. Securities and Exchange Commission
(“SEC” or “Commission”) then received seven comment letters, 2 including two response
letters from the Exchange.3 On January 12, 2017, the Commission instituted proceedings
to determine whether to approve or disapprove the proposed rule change,4 pursuant to
Section 19(b)(2) of the Securities Exchange Act of 1934 (“Exchange Act”).5 The
Commission then received 23 comment letters,6 including one response letter from the

1

See Securities Exchange Act Release No. 79474 (December 6, 2016), 81 FR
89543 (December 12, 2016) (SR-CHX-2016-20) (“Notice”).
2

All comment letters on the Initial Filing may be found at
https://www.sec.gov/comments/sr-chx-2016-20/chx201620.shtml.
3

See Letter to Brent J. Fields, Secretary, Commission, from John K. Kerin,
President and CEO, CHX (January 5, 2017) (“First CHX Letter”); see also Letter to Brent
J. Fields, Secretary, Commission, from Albert J. Kim, Vice President and Associate
General Counsel, CHX (January 6, 2017) (“Second CHX Letter”).
4

See Securities Exchange Act Release No. 79781 (January 12, 2017), 82 FR 6669
(January 19, 2017) (“Third CHX Letter”).
5

15 U.S.C. 78s(b)(2).

6

See supra note 2.
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Exchange.7 On June 6, 2017, the Commission designated a longer period for Commission
action on the proceedings,8 pursuant to Section 19(b)(2) of the Exchange Act.9
One commenter stated that the proposed rule change does not provide the
Commission with the ability to adequately monitor or regulate the activities of the
prospective foreign Upstream Owners or to assert jurisdiction over the prospective
foreign Upstream Owners.10 Another commenter stated that despite a review of the
Proposed Transaction by the Committee on Foreign Investment in the United States
(“CFIUS”), which declined to recommend that the Proposed Transaction be blocked, the
Proposed Transaction presents national security concerns and increases the overall nature
and level of risk presented by the Exchange.11
The Exchange respectfully disagrees. As described in detail under the proposed
rule change12 and in the Exchange’s three comment letters related thereto,13 the Rules of
the Exchange (“CHX Rules”), as amended by the proposed rule change, as well as the
Exchange Act itself, will enable U.S. regulators, the Commission and the Exchange to
effectively monitor, compel and enforce compliance by each of the prospective Upstream

7

See Letter to Brent J. Fields, Secretary, Commission, from John K. Kerin,
President and CEO, CHX (March 6, 2017).
8

See Securities Exchange Act Release No. 80864 (June 6, 2017), 82 FR 26966
(June 12, 2017).
9

15 U.S.C. 78s(b)(2).

10

See Letter to the Commission, from Representative Robert Pittenger, Member of
Congress, et al., (July 10, 2017).
11

See, Letter to the Commission, from Senator Joe Manchin, III, United States
Senator (July 20, 2017).
12

See generally Notice, supra note 1.

13

See supra notes 3 and 7.
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Owners with CHX Rules, including the proposed Ownership and Voting Limitations,14
and U.S. federal securities laws, rules and regulations. Moreover, CFIUS conducted a
thorough, deep, and wide-ranging investigation of the Proposed Transaction and the
prospective Upstream Owners, and concluded that there were no unresolved national
security concerns.15
Notwithstanding, in order to further address commenters’ concerns, the Exchange
is taking the extraordinary step of making publicly available Investor Certificates signed
by each of the direct prospective owners of NA Casin Holdings (“Investors”), which
include, among other things, the following key representations:
 Investor does not directly, or indirectly through one or more intermediaries,
control, and is not, directly or indirectly through one or more intermediaries,
controlled or owned by, or under common control or ownership with, a
governmental entity or political subdivision thereof.
 No agreement or arrangement or understanding (whether or not in writing) to act
together exists between the Investor, on the one hand, and any other person, on
the other hand, for the purpose of acquiring, voting, holding or disposing of
shares of stock of the Corporation.
 Additional information related to the Investor’s Related Persons,16 direct
ownership and corporate governance structure.
The Exchange is also making publicly available Investor Statements signed by each of
the Investors, which include, among other things, attestations that the Investors
irrevocably submit to the jurisdiction of U.S. federal courts, the Commission and CHX,
and identifies the U.S. agent for service of process. The Investor Certificates and
Statements have been attached to a copy of this partial amendment no. 1, which will be
14

See Notice, supra note 1, at 89552-89554.

15

See Third CHX Letter, supra note 4, pp. 5-6

16

See Notice, supra note 1, n. 17.
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available on the Exchange’s website.
Moreover, the Exchange proposes to adopt additional provisions under the
corporate governance documents of CHX, CHX Holdings and/or NA Casin Holdings, as
applicable, to effect the following:


Require each Investor to provide the Commission and/or Exchange with:
o Annual attestations related to its ownership level and the existence of any
voting agreements;
o Notice of certain changes to its ownership level prior to effecting such
change; and
o Notice of any change to its status as a Related Person with other Investors.



Require the Exchange to:
o Restrict access to Consolidated Audit Trail17 (“CAT”) data to key
Exchange personnel and prohibit such personnel from providing access to
CAT data to any personnel of NA Casin Holdings and certain Upstream
Owners;
o Ensure that any Regulatory Services Agreement (“RSA”) to which the
Exchange is a party complies with federal securities laws at the time of
execution and on an ongoing basis;
o Provide the Commission with certain information disclosed by the
Exchange to other U.S. government entities or authorities;
o Retain an independent and Public Company Accounting Oversight Board
(“PCAOB”) certified auditor to audit the Exchange’s oversight of key
functions and responsibilities;
o Require the Chief Compliance Officer of CHX Holdings to monitor
compliance with the proposed Ownership and Voting Limitations and the
proposed annual attestation requirement described above; and

17

See Securities Exchange Act Release No. 79318 (November 15, 2016), 81 FR
84696 (November, 23, 2016).
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o Require the Chief Regulatory Officer of the Exchange to monitor
Exchange compliance with the provisions of each RSA to which the
Exchange is a party.
The Exchange also proposes the following non-substantive amendments to the Initial
Filing:
 Delete a typo under the first sentence of Section (13) of Article IX of the
proposed NA Casin Holdings Certificate to eliminate the word “Third,” so that
reference is correctly made to the “Amended and Restated Certificate of
Incorporation.”
 Replace an erroneous reference to Section 1 of Article IX of the proposed NA
Casin Holdings Certificate under Section 10.1.2 of the proposed NA Casin
Holdings Bylaws with the correct reference to Section 2 of Article IX of the
proposed NA Casin Holdings Certificate.
In addition, in May 2017, one of the Investors, Cheevers & Co., Inc.
(“Cheevers”), a broker-dealer registered with the Financial Industry Regulatory Authority
(“FINRA”) and the Commission, merged with Penserra Securities, LLC (“Penserra”),
another broker-dealer registered with FINRA (CRD#: 145994) and the Commission
(SEC#: 67773), with Penserra as the surviving entity. Among other things, Penserra has
taken on Cheevers’ obligations related to the Proposed Transaction. Like Cheevers,
Penserra is not a Related Person to any other Investor. After the Closing, Penserra will
own 0.18% of NA Casin Holdings.
As such, the Exchange proposes to partially amend the Initial Filing as follows:
1. The Exchange proposes to amend page 9 of the Initial Filing (page 69 of the
Exhibit 1):
The Exchange proposes to replace reference to “Cheevers & Co., Inc.
(‘Cheevers’), a corporation incorporated under the laws of the State of Illinois” with
“Penserra Securities, LLC (‘Penserra’), a limited liability company organized under the
laws of the State of New York.”

SR-CHX-2016-20 – Partial Amendment No. 1

Page 8 of 248

2. The Exchange proposes to amend page 44 of the Initial Filing (page 106 of
the Exhibit 1):
Immediately above the subtitle “Jurisdiction over Individuals,” the Exchange
proposes to insert the following new text:
The Exchange also proposes to adopt identical provisions under paragraphs (g)(i)
and (ii) of Article FOURTH of the proposed CHX Holdings Certificate and
Sections (19)(i) and (ii) under Article IX of the proposed NA Casin Holdings
Certificate to enhance Commission, CHX Holdings and NA Casin Holdings
oversight of the proposed Ownership and Voting Limitations as applied to both
CHX Holdings and NA Casin Holdings. Specifically, paragraph (g)(i) of Article
FOURTH of the proposed CHX Holdings Certificate provides as follows (Section
19(i) under Article IX of the proposed NA Casin Holdings Certificate is identical
to the following language, except that Section 19(i) refers to an “Amended and
Restated Certificate of Incorporation”):
Notwithstanding any other provisions under this Third Amended and
Restated Certificate of Incorporation, each Person involved in an
acquisition for shares of stock of the Corporation shall provide the
Corporation with written notice fourteen (14) days prior, and the
Corporation shall provide the Commission with written notice ten (10)
days prior, to the closing date of any acquisition that would result in a
Person having voting rights or beneficial ownership, alone or together
with its Related Persons, of record or beneficially, of five percent (5%) or
more of the then outstanding shares of stock of the Corporation entitled to
vote on any matter. Any Person that, either alone or together with its
Related Persons, of record or beneficially, has voting rights or beneficial
ownership of five percent (5%) or more (whether by acquisition or by a
change in the number of shares outstanding or otherwise) of the then
outstanding shares of stock of the Corporation entitled to vote on any
matter, shall, immediately upon acquiring knowledge of its ownership
thereof, give the Board of Directors of the Corporation written notice of
such ownership, which notice shall state: such Person's full legal name;
the number of voting shares owned, directly or indirectly, of record or
beneficially, by such Person together with such Person's Related Persons;
and whether such Person has the power, directly or indirectly, to direct the
management or policies of the Corporation, whether through ownership of
voting shares, by contract or otherwise. Each Person required to provide
written notice pursuant to this paragraph shall update such notice promptly
after any change in the contents of that notice; provided that no such
updated notice shall be required to be provided to the Board: (A) in the
event of an increase or decrease in the voting rights or beneficial
ownership of less than one percent (1%) unless such increase or decrease
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caused such Person’s voting rights or beneficial ownership, together with
any Related Persons of such Person, to exceed twenty percent (20%) or
forty percent (40%) (at a time when such Person previously owned less
than such percentage) or caused such voting rights or beneficial
ownership, together with any Related Persons of such Person, to be less
than twenty percent (20%) or forty percent (40%) (at a time when such
Person previously owned more than such percentage); or (B) in the event
the Corporation issues additional voting shares or takes any other action
that dilutes the ownership of such Person or acquires voting shares or
takes any other action that increases the ownership of such Person, in each
case without any change in the number of voting shares held by such
Person.
The Exchange notes that these provisions are substantively similar to Section
7.3(e) under Article 7 of the BOX Options Exchange LLC Limited Liability
Company Agreement (“BOX Options LLC Agreement”).
Moreover, the Exchange proposes to place an affirmative obligation on each CHX
Holdings stockholder to report any changes to its status as Related Persons with
another CHX Holdings stockholder. The Exchange also proposes to adopt a
similar obligation on NACH stockholders. To this end, paragraph (g)(ii) of Article
FOURTH of the proposed CHX Holdings Certificate provides as follows:
Notwithstanding any other provisions under this Third Amended and
Restated Certificate of Incorporation, each Person having voting rights or
beneficial ownership of stock of the Corporation shall promptly provide the
Corporation with written notice of any change in its status as a Related
Person of another Person that owns voting share of stock of the
Corporation.
Similarly, Section 19(ii) under Article IX of the proposed NA Casin Holdings
Certificate provides as follows:
Notwithstanding any other provisions under this Amended and Restated
Certificate of Incorporation, each Person having voting rights or beneficial
ownership of stock of the Corporation shall promptly provide the
Corporation with written notice of any change in its status as a Related
Person of another Person that owns voting share of stock of the
Corporation.
In addition, the Exchange proposes to place an affirmative obligation on
stockholders of CHX Holdings and NA Casin Holdings to attest annually to
certain conditions, which are intended to enhance Exchange and Commission
oversight of compliance with the proposed Ownership and Voting Limitations. To
this end, paragraph (h) of Article FOURTH of the proposed CHX Holdings
Certificate provides as follows:
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By September 1, 2018, and every year thereafter, each stockholder of the
Corporation shall attest directly to the Commission and the Corporation as
to (1) its equity ownership level in the Corporation and the identity of its
Related Persons and (2) the existence of any agreement, arrangement or
understanding (whether or not in writing) to act together exists between
the stockholder, on the one hand, and any other person, on the other hand,
for the purpose of acquiring, voting, holding or disposing of shares of
stock of the Corporation.
Similarly, Section 20 under Article IX of the proposed NA Casin Holdings
Certificate provides as follows:
By September 1, 2018, and every year thereafter, each stockholder of the
Corporation shall attest directly to the Commission and the Corporation as
to (1) its equity ownership level in the Corporation and the identity of its
Related Persons and (2) the existence of any agreement, arrangement or
understanding (whether or not in writing) to act together exists between
the stockholder, on the one hand, and any other person, on the other hand,
for the purpose of acquiring, voting, holding or disposing of shares of
stock of the Corporation.
Finally, the Exchange proposes to adopt heightened monitoring and auditing
requirements related to the proposed Ownership and Voting Limitations. To this
end, paragraph (i) of the proposed CHX Holdings Certificate provides as follows:
Monitoring and Auditing Compliance with the Ownership and Voting
Limitations
(i)
The Chief Compliance Officer of the Corporation shall
monitor (1) compliance with the Ownership and Voting Limitations
applicable to all upstream beneficial owners and (2) ensure that each
beneficial owner of the Corporation provides the Corporation with the
annual Attestations described under paragraph (h) above.
(ii)
The Corporation shall engage an independent and Public
Company Accounting Oversight Board (“PCAOB”) registered auditor that
will perform within one year of the closing date of the merger
contemplated by an Agreement and Plan of Merger, dated February 4,
2016, among the Corporation, Exchange Acquisition Corporation and
North America Casin Holdings, Inc., and every two years thereafter, an
audit of the Corporation’s oversight of compliance with the Ownership and
Voting Limitations.
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3. The Exchange proposes to amend page 52 of the Initial Filing (page 114 of
the Exhibit 1):
Immediately above the subtitle “Statutory Basis,” the Exchange proposes to insert
the following new text:
Special Notice to Commission
The Exchange proposes to adopt identical provisions under Section 13.1 of the
proposed CHX Bylaws, Section 13.1 of the proposed CHX Holdings Bylaws and
Section 10.1.3 of the proposed NA Casin Holdings Bylaws to enhance
Commission oversight of compliance by the Exchange with its obligations
pursuant to any and all agreements between the Exchange and U.S. government
entities and other U.S. authorities. The proposed provisions state that in the event
the Corporation provides, pursuant to a duly-executed agreement between the
Corporation and a U.S. government entity or other U.S. authority, information of
any kind to the U.S. government entity or other U.S. authority, as applicable, the
Corporation shall contemporaneously provide such information to the
Commission.
Additional Special Provisions
The Exchange also proposes to adopt Article 24 of the CHX Rules to codify the
following additional requirements:


Article 24, Rule 1 (Access to CAT Data by Certain Exchange Personnel)
of the proposed CHX Rules provides as follows:
(a) For the purposes of this Rule 1, “Authorized Personnel” shall
mean (1) regulatory, compliance and legal personnel of the Exchange
and (2) information technology personnel of the Exchange working
under the supervision of regulatory, compliance or legal personnel of
the Exchange.
(b) Prior to reporting data to the CAT, as defined under Article 23,
Rule 1(e), or having access to CAT Data, as defined under the
National Market System Plan Governing the Consolidated Audit Trail,
as amended from time to time, the Exchange shall adopt policies and
procedures to ensure that only Authorized Personnel will have access
to any CAT Data and that such Authorized Personnel shall not provide
access to any CAT Data to the following persons, regardless of the
citizenship of such persons:
(1) Personnel of CHX and CHX Holdings that are not Authorized
Personnel.
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(2) Any personnel of North America Casin Holdings, Inc.
(3) Any upstream beneficial owners of the Exchange that are not
Authorized Personnel.
The purpose of carving out Authorized Personnel from Article 24, Rule 2(b)(3) of
the proposed CHX Rules is to ensure that Authorized Personnel that receive stock
in an upstream owner of the Exchange (e.g., NA Casin Holdings) pursuant to a
stock incentive plan would not be prohibited from accessing CAT Data.


Article 24, Rule 2 (Regulatory Services Agreements) of the proposed
CHX Rules provides as follows:
(a) The Exchange shall confirm that each Regulatory Services
Agreement (“RSA”) to which the Exchange is a party complies with
the U.S. federal securities laws, and the rules and regulations
thereunder, at the time of execution of the RSA and on an ongoing
basis.
(b) The Chief Regulatory Officer of the Exchange shall monitor
Exchange compliance with the provisions of each RSA to which the
Exchange is a party.



Article 24, Rule 3 (Independent Audit Requirement) of the proposed CHX
Rules provides as follows:
(a) The Exchange shall engage an independent and Public Company
Accounting Oversight Board (“PCAOB”) registered auditor that will
perform within one year of the closing date of the merger
contemplated by an Agreement and Plan of Merger, dated February 4,
2016, among CHX Holdings, Inc., Exchange Acquisition Corporation
and North America Casin Holdings, Inc., and every two years
thereafter, an audit of the Exchange’s oversight of (1) all RSAs to
which the Exchange is a party and (2) compliance with the provisions
of Article 24, Rule 1 above.

4. The Exchange proposes to amend page 58 of the Initial Filing (page 121 of
the Exhibit 1):
Immediately after the first full paragraph on page 58, the Exchange proposes to
insert the following text:
In addition, paragraphs (g)(i) and (ii) of Article FOURTH of the proposed CHX
Holdings Certificate and Sections (19)(i) and (ii) under Article IX of the proposed
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NA Casin Holdings Certificate, implement heightened notification requirements
related to changes of ownership levels, as well as changes to the Related Persons
status of current owners, and paragraph (h) of Article FOURTH of the proposed
CHX Holdings Certificate and Section 20 of the proposed NA Casin Holdings
Certificate, will require each stockholder of the Corporation to provide an annual
attestation to the Commission and the Corporation as to its ownership level in the
Corporation and the existence of any voting agreement related to the stock of the
Corporation exists between the stockholder and any other person. These
provisions will enhance the ability of the Commission and the Exchange to
monitor and enforce compliance by the Upstream Owners, as well as any future
owners, with the proposed Ownership and Voting Limitations, in furtherance of
the protection of investors and the public interest, consistent with Section 6(b)(5).
For similar reasons, these provisions will further enable the Exchange to be so
organized as to have the capacity to be able to carry out the purposes of the
Exchange Act and to comply, and to enforce compliance by its Participants and
persons associated with its Participants, with the provisions of the Exchange Act,
the rules and regulations thereunder, and the CHX Rules, consistent with Section
6(b)(1).
Moreover, proposed paragraph (i) of Article FOURTH of the proposed CHX
Holdings Certificate will require the Chief Compliance Officer of the Corporation
to monitor compliance with the proposed Ownership and Voting Limitations and
the annual attestation requirement described above, and also require the
Corporation to engage an independent and PCAOB registered auditor
(“Independent Auditor”) to audit the Corporation’s oversight of compliance with
the proposed Ownership and Voting Limitations. The Exchange believes that
these provisions will further enhance the ability of the Commission and the
Exchange to monitor compliance with the proposed Ownership and Voting
Limitations and also verify that the Exchange’s oversight of compliance with the
proposed Ownership and Voting Limitations is adequate, in furtherance of the
protection of investors and the public interest, consistent with Section 6(b)(5). For
similar reasons, the proposed rule will further enable the Exchange to be so
organized as to have the capacity to be able to carry out the purposes of the
Exchange Act and to comply, and to enforce compliance by its Participants and
persons associated with its Participants, with the provisions of the Exchange Act,
the rules and regulations thereunder, and the CHX Rules, consistent with Section
6(b)(1).
Also, the provisions under Section 13.1 of the proposed CHX Bylaws, Section
13.1 of the proposed CHX Holdings Bylaws and Section 10.1.3 of the proposed
NA Casin Holdings Bylaws, which require each of CHX, CHX Holdings and NA
Casin Holdings to contemporaneously provide any and all information to the
Commission that has been sent to a U.S. government entity or other U.S.
authority, pursuant to duly-executed agreements, will provide the Commission
with a more comprehensive view of the Exchange’s other regulatory obligations,
which furthers the protection of investors and the public interest, consistent with
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Section 6(b)(5). For similar reasons, these provisions will further enable the
Exchange to be so organized as to have the capacity to be able to carry out the
purposes of the Exchange Act and to comply, and to enforce compliance by its
Participants and persons associated with its Participants, with the provisions of the
Exchange Act, the rules and regulations thereunder, and the CHX Rules,
consistent with Section 6(b)(1).
In addition, Article 24, Rule 1 (Access to CAT Data by Certain Exchange
Personnel) of the proposed CHX Rules limits access to CAT Data to Authorized
Personnel and prohibits Authorized Personnel from providing access to CAT Data
to any personnel of NA Casin Holdings and any upstream beneficial owners of
the Exchange that are not Authorized Personnel, which is intended to address
concerns related to the security of the CAT database, in furtherance of the
protection of investors and the public interest, consistent with Section 6(b)(5).
Moreover, Article 24, Rule 2 (Regulatory Services Agreements) of the proposed
CHX Rules requires that each Regulatory Services Agreement (“RSA”) to which
the Exchange is a party comply with U.S. federal securities laws, and the rules
and regulations thereunder, and require the Exchange’s Chief Regulatory Officer
to monitor Exchange compliance with such RSAs, which enhances Commission
and Exchange oversight of the Exchange’s compliance with RSAs, in furtherance
of the protection of investors and the public interest, consistent with Section
6(b)(5). For similar reasons, the proposed rule will further enable the Exchange to
be so organized as to have the capacity to be able to carry out the purposes of the
Exchange Act and to comply, and to enforce compliance by its Participants and
persons associated with its Participants, with the provisions of the Exchange Act,
the rules and regulations thereunder, and the CHX Rules, consistent with Section
6(b)(1).
Also, Article 24, Rule 3 (Independent Audit Requirement) of the proposed CHX
Rules requires the Exchange to retain an Independent Auditor to audit the
Exchange’s oversight of all RSAs to which the Exchange is a party and the
restrictions to access to CAT data under Article 24, Rule 1 of the proposed CHX
Rules, which will ensure the adequacy of the Exchange’s oversight of those
obligations, in furtherance of the protection of investors and the public interest,
consistent with Section 6(b)(5). For similar reasons, the proposed rule will further
enable the Exchange to be so organized as to have the capacity to be able to carry
out the purposes of the Exchange Act and to comply, and to enforce compliance
by its Participants and persons associated with its Participants, with the provisions
of the Exchange Act, the rules and regulations thereunder, and the CHX Rules,
consistent with Section 6(b)(1).
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5. The Exchange proposes to amend page 61 of the Initial Filing:
Immediately after the last bullet point on page 61, the Exchange proposes to insert
the following additional bullet point:


Section (g)(i) of Article FOURTH of the proposed CHX Holdings Certificate
and Sections (19)(i) under Article IX of the proposed NA Casin Holdings
Certificate is similar to Section 7.3(e) under Article 7 of the BOX Options
LLC Agreement.

6. The Exchange proposes to amend page 132 (Exhibit 5A) of the Initial Filing:
Immediately after Section (f) of article FOURTH of the proposed CHX Holdings
Certificate, the Exchange proposes to insert the following text:
(g)

Required Notices

(i)
Notwithstanding any other provisions under this Third Amended
and Restated Certificate of Incorporation, each Person involved in an acquisition
for shares of stock of the Corporation shall provide the Corporation with written
notice fourteen (14) days prior, and the Corporation shall provide the Commission
with written notice ten (10) days prior, to the closing date of any acquisition that
would result in a Person having voting rights or beneficial ownership, alone or
together with its Related Persons, of record or beneficially, of five percent (5%)
or more of the then outstanding shares of stock of the Corporation entitled to vote
on any matter. Any Person that, either alone or together with its Related Persons,
of record or beneficially, has voting rights or beneficial ownership of five percent
(5%) or more (whether by acquisition or by a change in the number of shares
outstanding or otherwise) of the then outstanding shares of stock of the
Corporation entitled to vote on any matter, shall, immediately upon acquiring
knowledge of its ownership thereof, give the Board of Directors of the
Corporation written notice of such ownership, which notice shall state: such
Person's full legal name; the number of voting shares owned, directly or
indirectly, of record or beneficially, by such Person together with such Person's
Related Persons; and whether such Person has the power, directly or indirectly, to
direct the management or policies of the Corporation, whether through ownership
of voting shares, by contract or otherwise. Each Person required to provide
written notice pursuant to this paragraph shall update such notice promptly after
any change in the contents of that notice; provided that no such updated notice
shall be required to be provided to the Board: (A) in the event of an increase or
decrease in the voting rights or beneficial ownership of less than one percent (1%)
unless such increase or decrease caused such Person’s voting rights or beneficial
ownership, together with any Related Persons of such Person, to exceed twenty
percent (20%) or forty percent (40%) (at a time when such Person previously
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owned less than such percentage) or caused such voting rights or beneficial
ownership, together with any Related Persons of such Person, to be less than
twenty percent (20%) or forty percent (40%) (at a time when such Person
previously owned more than such percentage); or (B) in the event the Corporation
issues additional voting shares or takes any other action that dilutes the ownership
of such Person or acquires voting shares or takes any other action that increases
the ownership of such Person, in each case without any change in the number of
voting shares held by such Person.
(ii)
Notwithstanding any other provisions under this Third Amended
and Restated Certificate of Incorporation, each Person having voting rights or
beneficial ownership of stock of the Corporation shall promptly provide the
Corporation with written notice of any change in its status as a Related Person of
another Person that owns voting share of stock of the Corporation.
(h)

Annual Attestation from Stockholders

By September 1, 2018, and every year thereafter, each stockholder of the
Corporation shall attest directly to the Commission and the Corporation as to (1) its
equity ownership level in the Corporation and the identity of its Related Persons and (2)
the existence of any agreement, arrangement or understanding (whether or not in writing)
to act together exists between the stockholder, on the one hand, and any other person, on
the other hand, for the purpose of acquiring, voting, holding or disposing of shares of
stock of the Corporation.
(i)
Monitoring and Auditing Compliance with the Ownership and Voting
Limitations
(i)
The Chief Compliance Officer of the Corporation shall monitor (1)
compliance with the Ownership and Voting Limitations applicable to all upstream
beneficial owners and (2) ensure that each beneficial owner of the Corporation
provides the Corporation with the annual Attestations described under paragraph
(h) above.
(ii)
The Corporation shall engage an independent and Public Company
Accounting Oversight Board (“PCAOB”) registered auditor that will perform
within one year of the closing date of the merger contemplated by an Agreement
and Plan of Merger, dated February 4, 2016, among the Corporation, Exchange
Acquisition Corporation and North America Casin Holdings, Inc., and every two
years thereafter, an audit of the Corporation’s oversight of compliance with the
Ownership and Voting Limitations.
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7. The Exchange proposes to amend page 159 (Exhibit 5B) of the Initial Filing:
Immediately after the end of Section 12.1(b) of the proposed CHX Holdings
Bylaws, the Exchange proposes to insert the following text:
ARTICLE XIII.

OTHER OBLIGATIONS

Section 13.1. In the event the Corporation provides, pursuant to a duly-executed
agreement between the Corporation and a U.S. government entity or other U.S.
authority, information of any kind to the U.S. government entity or other U.S.
authority, as applicable, the Corporation shall contemporaneously provide such
information to the Commission.
8. The Exchange proposes to amend page 192 (Exhibit 5D) of the Initial Filing:
Immediately after the end of Section 12.5 of the proposed CHX Bylaws, the
Exchange proposes to insert the following text:
ARTICLE XIII.

OTHER OBLIGATIONS

Section 13.1. In the event the Corporation provides, pursuant to a duly-executed
agreement between the Corporation and a U.S. government entity or other U.S.
authority, information of any kind to the U.S. government entity or other U.S.
authority, as applicable, the Corporation shall contemporaneously provide such
information to the Commission.
9. The Exchange proposes to amend page 197 (Exhibit 5E) of the Initial Filing:
Immediately after the end of the text, the Exchange proposes to insert the
following:
ARTICLE 24. Special Provisions Related to Merger
Rule 1. Access to CAT Data by Certain Exchange Personnel
(a) For the purposes of this Rule 1, “Authorized Personnel” shall mean (1)
regulatory, compliance and legal personnel of the Exchange and (2) information
technology personnel of the Exchange working under the supervision of
regulatory, compliance or legal personnel of the Exchange.
(b) Prior to reporting data to the CAT, as defined under Article 23, Rule 1(e), or
having access to CAT Data, as defined under the National Market System Plan
Governing the Consolidated Audit Trail, as amended from time to time, the
Exchange shall adopt policies and procedures to ensure that only Authorized
Personnel will have access to any CAT Data and that such Authorized Personnel
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shall not provide access to any CAT Data to the following persons, regardless of
the citizenship of such persons:
(1) Personnel of CHX and CHX Holdings that are not Authorized
Personnel.
(2) Any personnel of North America Casin Holdings, Inc.
(3) Any upstream beneficial owners of the Exchange that are not
Authorized Personnel.

Rule 2. Regulatory Services Agreements
(a)
The Exchange shall confirm that each Regulatory Services Agreement
(“RSA”) to which the Exchange is a party complies with the U.S. federal
securities laws, and the rules and regulations thereunder, at the time of execution
of the RSA and on an ongoing basis.
(b)
The Chief Regulatory Officer of the Exchange shall monitor Exchange
compliance with the provisions of each RSA to which the Exchange is a party.
Rule 3.

Independent Audit Requirement

(a)
The Exchange shall engage an independent and Public Company
Accounting Oversight Board (“PCAOB”) registered auditor that will perform
within one year of the closing date of the merger contemplated by an Agreement
and Plan of Merger, dated February 4, 2016, among CHX Holdings, Inc.,
Exchange Acquisition Corporation and North America Casin Holdings, Inc., and
every two years thereafter, an audit of the Exchange’s oversight of (1) all RSAs to
which the Exchange is a party and (2) compliance with the provisions of Article
24, Rule 1 above.
10. The Exchange proposes to amend page 207 (Exhibit 5F) of the Initial Filing:
Section (13) under Article IX of the proposed NA Casin Holdings Certificate on
p. 207 of the Initial Filing current states as follows:
(13) Notwithstanding any other provision of this Third Amended and
Restated Certificate of Incorporation, no Person that is subject to any statutory
disqualification as defined in Section 3(a)(39) of the Exchange Act shall be
permitted at any time to own beneficially, either alone or with its Related Persons,
shares of stock of the Corporation representing in the aggregate more than 20% of
the then outstanding votes entitled to be cast on any matter (such Person, a
"Disqualified Controlling Stockholder"). If a Person becomes a Disqualified
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Controlling Stockholder, the Corporation shall call from such Person and its
Related Persons that number of shares of stock entitled to vote on any matter that
exceeds such 20% limitation in accordance with Section (14) of this Article IX at
a price equal to the par value of such shares of stock.
The Exchange proposes to amend the above as follows (deletions bracketed):
(13) Notwithstanding any other provision of this [Third] Amended and
Restated Certificate of Incorporation, no Person that is subject to any statutory
disqualification as defined in Section 3(a)(39) of the Exchange Act shall be
permitted at any time to own beneficially, either alone or with its Related Persons,
shares of stock of the Corporation representing in the aggregate more than 20% of
the then outstanding votes entitled to be cast on any matter (such Person, a
"Disqualified Controlling Stockholder"). If a Person becomes a Disqualified
Controlling Stockholder, the Corporation shall call from such Person and its
Related Persons that number of shares of stock entitled to vote on any matter that
exceeds such 20% limitation in accordance with Section (14) of this Article IX at
a price equal to the par value of such shares of stock.
11. The Exchange proposes to amend page 208 (Exhibit 5F) of the Initial Filing:
Immediately after the end of Section (18) under Article IX of the proposed NA
Casin Holdings Certificate, the Exchange proposes to insert the following text:
(19) Required Notices. For so long as the Corporation shall control, directly or
indirectly, CHX, the following provisions shall apply.
(i)
Notwithstanding any other provisions under this Amended and
Restated Certificate of Incorporation, each Person involved in an acquisition for
shares of stock of the Corporation shall provide the Corporation with written
notice fourteen (14) days prior, and the Corporation shall provide the Commission
with written notice ten (10) days prior, to the closing date of any acquisition that
would result in a Person having voting rights or beneficial ownership, alone or
together with its Related Persons, of record or beneficially, of five percent (5%)
or more of the then outstanding shares of stock of the Corporation entitled to vote
on any matter. Any Person that, either alone or together with its Related Persons,
of record or beneficially, has voting rights or beneficial ownership of five percent
(5%) or more (whether by acquisition or by a change in the number of shares
outstanding or otherwise) of the then outstanding shares of stock of the
Corporation entitled to vote on any matter, shall, immediately upon acquiring
knowledge of its ownership thereof, give the Board of Directors of the
Corporation written notice of such ownership, which notice shall state: such
Person's full legal name; the number of voting shares owned, directly or
indirectly, of record or beneficially, by such Person together with such Person's
Related Persons; and whether such Person has the power, directly or indirectly, to
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direct the management or policies of the Corporation, whether through ownership
of voting shares, by contract or otherwise. Each Person required to provide
written notice pursuant to this paragraph shall update such notice promptly after
any change in the contents of that notice; provided that no such updated notice
shall be required to be provided to the Board: (A) in the event of an increase or
decrease in the voting rights or beneficial ownership of less than one percent (1%)
unless such increase or decrease caused such Person’s voting rights or beneficial
ownership, together with any Related Persons of such Person, to exceed twenty
percent (20%) or forty percent (40%) (at a time when such Person previously
owned less than such percentage) or caused such voting rights or beneficial
ownership, together with any Related Persons of such Person, to be less than
twenty percent (20%) or forty percent (40%) (at a time when such Person
previously owned more than such percentage); or (B) in the event the Corporation
issues additional voting shares or takes any other action that dilutes the ownership
of such Person or acquires voting shares or takes any other action that increases
the ownership of such Person, in each case without any change in the number of
voting shares held by such Person.
(ii)
Notwithstanding any other provisions under this Amended and
Restated Certificate of Incorporation, each Person having voting rights or
beneficial ownership of stock of the Corporation shall promptly provide the
Corporation with written notice of any change in its status as a Related Person of
another Person that owns voting share of stock of the Corporation.
(20) Annual Attestation from Stockholders. By September 1, 2018, and every
year thereafter, each stockholder of the Corporation shall attest directly to the
Commission and the Corporation as to (1) its equity ownership level in the
Corporation and the identity of its Related Persons and (2) the existence of any
agreement, arrangement or understanding (whether or not in writing) to act
together exists between the stockholder, on the one hand, and any other person, on
the other hand, for the purpose of acquiring, voting, holding or disposing of shares
of stock of the Corporation.
12. The Exchange proposes to amend page 232 (Exhibit 5G) of the Initial Filing:
Replace Section 10.1.2 of the proposed NA Casin Holdings Bylaws with the
following:
10.1.2 The Corporation shall take reasonable steps necessary to cause its officers,
directors, and employees prior to accepting a position as an officer, director, or
employee, as applicable, of the Corporation to consent to the applicability to them
of Sections 2, 3, 16 and 17 of Article IX of the Certificate of Incorporation and
Section 10.1.1 hereof to the extent that such officers, directors, and employees are
involved in the activities of CHX.
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Immediately after the end of Section 10.1.2 of the proposed NA Casin Holdings
Bylaws, the Exchange proposes to insert the following text:
10.1.3 In the event the Corporation provides, pursuant to a duly-executed
agreement between the Corporation and a U.S. government entity or U.S.
authority, information of any kind to the U.S. government entity or U.S. authority,
as applicable, the Corporation shall contemporaneously provide such information
to the Commission.
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Exhibit 4A
Text that has been added to the amended filing of December 6, 2016 is double
underlined; text that has been deleted has been identified with strike-through formatting.
THIRD AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF
CHX HOLDINGS, INC.
The name of the corporation is CHX Holdings, Inc. (the “Corporation”). The
Corporation was originally incorporated on January 26, 2005 and the original Certificate
of Incorporation was filed with the Secretary of State of the State of Delaware on the
same date (“Original Certificate”). A Restated Certificate of Incorporation was filed on
February 9, 2005 (“First Amended and Restated Certificate”). An Amended and Restated
Certificate of Incorporation was filed on July 27, 2006 (“Second Amended and Restated
Certificate”). Pursuant to, and being duly adopted in accordance with Sections 242 and
245 of the General Corporation Law of the State of Delaware, this Third Amended and
Restated Certificate of Incorporation hereby amends and restates the Original Certificate,
the First Amended and Restated Certificate and the Second Amended and Restated
Certificate in their entirety, and reads in its entirety as follows:
FIRST: The name of this corporation (the "Corporation") is CHX Holdings, Inc.
SECOND: The registered office of the Corporation in the State of Delaware is 1209
Orange Street in the City of Wilmington, State of Delaware 19801, County of New
Castle, and the name of its registered agent at that address is Corporation Trust Company.
THIRD: The purpose or purposes of the Corporation is to engage in any lawful act or
activity for which corporations may be organized under the General Corporation Law of
Delaware.
[FOURTH: The total number of shares of stock which the Corporation shall have
authority to issue is 900,000 shares of common stock having a par value of $.01 per
share, and 25,000 shares of preferred stock having a par value of $.01 per share. The
Board of Directors is expressly authorized to fix by resolution any of the designations and
the powers, preferences and rights and the qualifications, limitations or restrictions which
are permitted by Section 151 of the General Corporation Law of Delaware in respect of
any such class or classes of preferred stock or any series of any class or classes of
preferred stock of the Corporation.]
FOURTH: The total number of shares of stock which the Corporation shall have
authority to issue is 1,000 shares of common stock having a par value of $0.01 per share.
North America Casin Holdings, Inc. (“NA Casin Holdings”) shall be the sole owner of
this stock.
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Options, Warrants and Other Rights

The Board of Directors of the Corporation is authorized to create and issue
options, warrants and other rights from time to time entitling the holders thereof to
purchase securities or other property of the Corporation or any other entity, including any
class or series of stock of the Corporation or any other entity and whether or not in
connection with the issuance or sale of any securities or other property of the
Corporation, for such consideration (if any), at such times and upon such other terms and
conditions as may be determined or authorized by the Board of Directors of the
Corporation and set forth in one or more agreements or instruments. Among other things
and without limitation, such terms and conditions may provide for the following:
(i)
adjusting the number or exercise price of such options, warrants or
other rights or the amount or nature of the securities or other property receivable
upon exercise thereof in the event of a subdivision or combination of any
securities, or a recapitalization, of the Corporation, the acquisition by any Person
(as defined below) of beneficial ownership of securities representing more than a
designated percentage of the voting power of any outstanding series, class or
classes of securities, a change in ownership of the Corporation's securities or a
merger, statutory share exchange, consolidation, reorganization, sale of assets or
other occurrence relating to the Corporation or any of its securities, and restricting
the ability of the Corporation to enter into an agreement with respect to any such
transaction absent an assumption by another party or parties thereto of the
obligations of the Corporation under such options, warrants or other rights;
(ii)
restricting, precluding or limiting the exercise, transfer or receipt
of such options, warrants or other rights by any Person that becomes the
beneficial owner of a designated percentage of the voting power of any
outstanding series, class or classes of securities of the Corporation or any direct or
indirect transferee of such a Person, or invalidating or voiding such options,
warrants or other rights held by any such Person or transferee; and
(iii) permitting the Board of Directors of the Corporation (or certain
directors specified or qualified by the terms of the governing instruments of such
options, warrants or other rights) to redeem, terminate or exchange such options,
warrants or other rights.
This paragraph shall not be construed in any way to limit the power of the Board
of Directors of the Corporation to create and issue options, warrants or other rights.
(b)

Ownership and Voting Limitations

As used in this Third Amended and Restated Certificate of Incorporation, the term
"Person" shall mean a natural person, partnership (general or limited), corporation,
limited liability company, trust or unincorporated organization, or a governmental entity
or political subdivision thereof.
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The term "Related Persons" shall mean: (1) with respect to any Person, any
executive officer (as such term is defined in Rule 3b-7 under the Securities Exchange Act
of 1934 (“Exchange Act”)) director, general partner, manager or managing member, as
applicable, and all "affiliates" and "associates" of such Person (as those terms are defined
in Rule 12b-2 under the Exchange Act), and other Person(s) whose beneficial ownership
of shares of stock of the Corporation with the power to vote on any matter would be
aggregated with such first Person's beneficial ownership of such stock or deemed to be
beneficially owned by such first Person pursuant to Rules 13d-3 and 13d-5 under the
Exchange Act; and (2) in the case of any Person constituting a member (as that term is
defined in Section 3(a)(3)(A) of the Exchange Act) of CHX (defined in the Rules of the
Chicago Stock Exchange, Inc. (“CHX Rules”), as such rules may be amended from time
to time, as a “Participant”) for so long as CHX remains a registered national securities
exchange, such Person and any broker or dealer with which such Person is associated;
and (3) any other Person(s) with which such Person has any agreement, an arrangement
or understanding (whether or not in writing) to act together for the purpose of acquiring,
voting, holding or disposing of shares of the stock of the Corporation; and (4) in the case
of a Person that is a natural person, any relative or spouse of such Person, or any relative
of such spouse, who has the same home as such Person or who is a director or officer of
the Corporation or any of its parents or subsidiaries.
(i)
Notwithstanding any other provision of this Third Amended and
Restated Certificate of Incorporation, (x) no Person, either alone or 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, in person or by proxy or through any voting
agreement or other arrangement, to the extent such shares represent in the
aggregate more than 20% of the then outstanding votes entitled to be cast on such
matter (the "Voting Limitation"), and if votes have been cast, in person or by
proxy or through any voting agreement or other arrangement, by any Person,
either alone or with its Related Persons, in excess of the Voting Limitation, the
Corporation shall disregard such votes cast in excess of the Voting Limitation and
(y) no Person, either alone or with its Related Persons, may enter into any
agreement, plan or other an agreement relating to shares of stock of the
Corporation entitled to vote on any matter with any other Person, either alone or
with its Related Persons, under circumstances which 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, either alone or with its Related Persons, to vote,
possess the right to vote or cause the voting of shares of stock of the Corporation
which would, as a result thereof, represent in the aggregate more than 20% of the
then outstanding votes entitled to be cast on such matter (the "Nonvoting
Agreement Prohibition").
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(ii)
The Voting Limitation or the Nonvoting Agreement Prohibition, as
applicable, shall apply unless and until: (x) a Person (and its Related Persons)
owning any shares of stock of the Corporation entitled to vote on such matter
shall have delivered to the Board of Directors of the Corporation a notice in
writing, not less than 45 days (or such shorter period as the Board of Directors of
the Corporation shall expressly consent to) prior to any vote, of its intention to
cast more than 20% of the votes entitled to be cast on such matter or to enter into
an agreement, plan or other arrangement that would violate the Nonvoting
Agreement Prohibition, as applicable; (y) the Board of Directors of the
Corporation shall have resolved to expressly permit such exercise or the entering
into of such agreement, plan or other arrangement, as applicable; and (z) such
resolution shall have been filed with the Securities and Exchange Commission
(the "Commission") under Section 19(b) of the Exchange Act and shall have
become effective thereunder.
(iii) Subject to its fiduciary obligations pursuant to the Delaware
General Corporation Law, the Board of Directors of the Corporation shall not
adopt any resolution pursuant to paragraph (b)(ii) of this Article FOURTH unless
the Board of Directors of the Corporation shall have determined that: (v) 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 with its Related
Persons, will not impair any of the Corporation's or the CHX’s ability to
discharge its responsibilities under the Exchange Act and the rules and regulations
thereunder and is otherwise in the best interests of the Corporation and its
stockholders; (w) 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 with its Related Persons, will not impair the Commission's ability to enforce
the Exchange Act; (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
Exchange Act; (y) in the case of a resolution to approve the exercise of voting
rights in excess of the Voting Limitation, for so long as CHX remains a registered
national securities exchange as defined under Section 6 of the Exchange Act,
neither such Person nor any of its Related Persons is a Participant (any such
Person that is a Related Person of a Participant shall hereinafter also be deemed to
be a Participant for purposes of this Third Amended and Restated Certificate of
Incorporation, as the context may require); and (z) in the case of a resolution to
approve any waiver of the Nonvoting Agreement Prohibition, no such waiver may
be approved with respect to any agreement, plan or other arrangement to which a
Participant is a party that relates to shares of stock of the Corporation entitled to
vote on any matter. In making such determinations, the Board of Directors of the
Corporation 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 of Directors of the Corporation may in its sole discretion
deem necessary, appropriate or desirable in furtherance of the objectives of the
Exchange Act and the governance of the Corporation.

SR-CHX-2016-20 – Partial Amendment No. 1

Page 26 of 248

(iv)
This Section (b) of Article FOURTH shall not apply to (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 Exchange Act.
(c)

Ownership Concentration Limitations

(i)
Except as otherwise provided in this Section (c) of Article
FOURTH, no Person, either alone or with its Related Persons, shall be permitted
at any time to own beneficially shares of stock of the Corporation representing in
the aggregate more than 40% of the then outstanding votes entitled to be cast on
any matter (the "Concentration Limitation").
(A)
The Concentration Limitation shall apply unless and until:
(x) a Person (either alone or with its Related Persons) intending to acquire
such ownership shall have delivered to the Board of Directors of the
Corporation a notice in writing, not less than 45 days (or such shorter
period as the Board of Directors of the Corporation shall expressly consent
to) prior to the acquisition of any shares that would cause such Person
(either alone or with its Related Persons) to exceed the Concentration
Limitation, of its intention to acquire such ownership; (y) the Board of
Directors of the Corporation shall have resolved to expressly permit such
ownership; and (z) such resolution shall have been filed with the
Commission under Section 19(b) of the Exchange Act and shall have
become effective thereunder.
(B)
Subject to its fiduciary obligations pursuant to the
Delaware General Corporation Law, the Board of Directors of the
Corporation shall not adopt any resolution pursuant to paragraph (i)(A) of
this Section (c) of Article FOURTH unless the Board of Directors of the
Corporation shall have determined that: (x) such acquisition of beneficial
ownership by such Person, either alone or with its Related Persons, will
not impair any of the Corporation's or CHX’s ability to discharge its
responsibilities under the Exchange Act and the rules and regulations
thereunder and is otherwise in the best interests of the Corporation and its
stockholders; (y) such acquisition of beneficial ownership by such Person,
either alone or with its Related Persons, will not impair the Commission's
ability to enforce the Exchange Act; and (z) neither such Person nor any of
its Related Persons is subject to any statutory disqualification as defined in
Section 3(a)(39) of the Exchange Act. In making such determinations, the
Board of Directors of the Corporation 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 of
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Directors of the Corporation may in its sole discretion deem necessary,
appropriate or desirable in furtherance of the objectives of the Exchange
Act and the governance of the Corporation.
(C)
Unless the conditions specified in paragraph (i)(A) of this
Section (c) of Article FOURTH are met, if any Person, either alone or
with its Related Persons, at any time owns beneficially shares of stock of
the Corporation in excess of the Concentration Limitation, the Corporation
shall call from such Person and its Related Persons that number of shares
of stock of the Corporation entitled to vote on any matter that exceeds the
Concentration Limitation in accordance with Section (e) of this Article
FOURTH at a price equal to the par value of such shares of stock.
(ii)
For so long as CHX remains a registered national securities
exchange under Section 6 of the Exchange Act, no Participant, either alone or
with its Related Persons, shall be permitted at any time to own beneficially shares
of stock of the Corporation representing in the aggregate more than 20% of the
then outstanding votes entitled to be cast on any matter. If any Participant, either
alone or with its Related Persons, at any time owns beneficially shares of stock in
excess of such 20% limitation, the Corporation shall call from such Participant
and its Related Persons that number of shares of stock of the Corporation entitled
to vote on any matter that exceeds such 20% limitation in accordance with
Section (e) of this Article FOURTH at a price equal to the par value of such
shares of stock.
(iii) The Corporation shall not register the purported transfer of any
shares of stock of the Corporation in violation of the restrictions imposed by this
Section (c) of Article FOURTH.
(iv)
For purposes of this Section (c) of this Article FOURTH, 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 pursuant to a revocable
proxy given in response to a public proxy or consent solicitation conducted
pursuant to, and in accordance with, Regulation 14A promulgated pursuant to the
Exchange Act, except if such power (or the arrangements relating thereto) is then
reportable under Item 6 of Schedule 13D under the Exchange Act (or any similar
provision of a comparable or successor report).
(d)

Ownership Limitations for Disqualified Controlling Stockholders

Notwithstanding any other provision of this Third Amended and Restated
Certificate of Incorporation, no Person that is subject to any statutory disqualification as
defined in Section 3(a)(39) of the Exchange Act shall be permitted at any time to own
beneficially, either alone or with its Related Persons, shares of stock of the Corporation
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representing in the aggregate more than 20% of the then outstanding votes entitled to be
cast on any matter (such Person, a "Disqualified Controlling Stockholder"). If a Person
becomes a Disqualified Controlling Stockholder, the Corporation shall call from such
Person and its Related Persons that number of shares of stock entitled to vote on any
matter that exceeds such 20% limitation in accordance with Section (e) of this Article
FOURTH at a price equal to the par value of such shares of stock.
(e)

Procedure for Calling Shares

In the event the Corporation shall call shares of stock (the "Called Stock") of the
Corporation pursuant to Sections (c) or (d) of this Article FOURTH, notice of such call
shall be given by first class mail, postage prepaid, mailed not less than 5 business nor
more than 60 calendar days prior to the call date, to the holder of the Called Stock, at
such holder's address as the same appears on the stock register of the Corporation. Each
such notice shall state: (w) the call date; (x) the number of Called Stock to be called; (y)
the aggregate call price; and (z) the place or places where Called Stock are to be
surrendered for payment of the call price. Failure to give notice aforesaid, or any defect
therein, shall not affect the validity of the call of Called Stock. From and after the call
date (unless default shall be made by the Corporation in providing funds for the payment
of the call price), shares of Called Stock, which have been called as aforesaid shall be
cancelled, shall no longer be deemed to be outstanding, and all rights of the holder of
such Called Stock as a stockholder of the Corporation (except the right to receive from
the Corporation the call price against delivery to the Corporation of evidence of
ownership of such shares) shall cease. Upon surrender in accordance with said notice of
evidence of ownership of Called Stock so called (properly assigned for transfer, if the
Board of Directors of the Corporation shall so require and the notice shall so state), such
shares shall be called by the Corporation at par value.
(f)

Right to Information; Determinations by the Board of Directors

The Board of Directors of the Corporation shall have the right to require any
Person and its Related Persons reasonably believed (v) to be subject to the Voting
Limitation or the Nonvoting Agreement Prohibition, (w) to own beneficially (within the
meaning of Rules 13d-3 and 13d-5 under the Exchange Act) shares of stock of the
Corporation entitled to vote on any matter in excess of the Concentration Limitation, (x)
to own beneficially (within the meaning of Rules 13d-3 and 13d-5 under the Exchange
Act) 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
with its Related Persons, has not reported to the Corporation, (y) to be subject to the
ownership limitation set forth in paragraph (ii) of Section (c) of this Article FOURTH or
(z) to be a Disqualified Controlling Stockholder, to provide the Corporation 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 FOURTH as may reasonably be requested of such Person and its
Related Persons. Any constructions, applications or determinations made by the Board of
Directors of the Corporation pursuant to this Article FOURTH in good faith and on the
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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.
(g)

Required Notices

(i)
Notwithstanding any other provisions under this Third Amended
and Restated Certificate of Incorporation, each Person involved in an acquisition
for shares of stock of the Corporation shall provide the Corporation with written
notice fourteen (14) days prior, and the Corporation shall provide the Commission
with written notice ten (10) days prior, to the closing date of any acquisition that
would result in a Person having voting rights or beneficial ownership, alone or
together with its Related Persons, of record or beneficially, of five percent (5%)
or more of the then outstanding shares of stock of the Corporation entitled to vote
on any matter. Any Person that, either alone or together with its Related Persons,
of record or beneficially, has voting rights or beneficial ownership of five percent
(5%) or more (whether by acquisition or by a change in the number of shares
outstanding or otherwise) of the then outstanding shares of stock of the
Corporation entitled to vote on any matter, shall, immediately upon acquiring
knowledge of its ownership thereof, give the Board of Directors of the
Corporation written notice of such ownership, which notice shall state: such
Person's full legal name; the number of voting shares owned, directly or
indirectly, of record or beneficially, by such Person together with such Person's
Related Persons; and whether such Person has the power, directly or indirectly, to
direct the management or policies of the Corporation, whether through ownership
of voting shares, by contract or otherwise. Each Person required to provide
written notice pursuant to this paragraph shall update such notice promptly after
any change in the contents of that notice; provided that no such updated notice
shall be required to be provided to the Board: (A) in the event of an increase or
decrease in the voting rights or beneficial ownership of less than one percent (1%)
unless such increase or decrease caused such Person’s voting rights or beneficial
ownership, together with any Related Persons of such Person, to exceed twenty
percent (20%) or forty percent (40%) (at a time when such Person previously
owned less than such percentage) or caused such voting rights or beneficial
ownership, together with any Related Persons of such Person, to be less than
twenty percent (20%) or forty percent (40%) (at a time when such Person
previously owned more than such percentage); or (B) in the event the Corporation
issues additional voting shares or takes any other action that dilutes the ownership
of such Person or acquires voting shares or takes any other action that increases
the ownership of such Person, in each case without any change in the number of
voting shares held by such Person.
(ii)
Notwithstanding any other provisions under this Third Amended
and Restated Certificate of Incorporation, each Person having voting rights or
beneficial ownership of stock of the Corporation shall promptly provide the
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Corporation with written notice of any change in its status as a Related Person of
another Person that owns voting share of stock of the Corporation.
(h)
Annual Attestation from Stockholders
By September 1, 2018, and every year thereafter, each stockholder of the
Corporation shall attest directly to the Commission and the Corporation as to (1) its
equity ownership level in the Corporation and the identity of its Related Persons and (2)
the existence of any agreement, arrangement or understanding (whether or not in writing)
to act together exists between the stockholder, on the one hand, and any other person, on
the other hand, for the purpose of acquiring, voting, holding or disposing of shares of
stock of the Corporation.
(i)
Limitations

Monitoring and Auditing Compliance with the Ownership and Voting

(i)
The Chief Compliance Officer of the Corporation shall monitor (1)
compliance with the Ownership and Voting Limitations applicable to all upstream
beneficial owners and (2) ensure that each beneficial owner of the Corporation
provides the Corporation with the annual Attestations described under paragraph
(h) above.
(ii)
The Corporation shall engage an independent and Public Company
Accounting Oversight Board (“PCAOB”) registered auditor that will perform
within one year of the closing date of the merger contemplated by an Agreement
and Plan of Merger, dated February 4, 2016, among the Corporation, Exchange
Acquisition Corporation and North America Casin Holdings, Inc., and every two
years thereafter, an audit of the Corporation’s oversight of compliance with the
Ownership and Voting Limitations.
[FIFTH:
(a) Definitions. As used in this Article Fifth:
(i) 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;
(ii) the term "Related Persons" shall mean (A) with respect to any Person, all
"affiliates" and "associates" of such Person (as such terms are defined in Rule
12b-2 under the Securities Exchange Act of 1934, as amended); (B) with respect
to any Person that holds a permit issued by the Chicago Stock Exchange, Inc. to
trade securities on the Chicago Stock Exchange (a "Participant"), any broker or
dealer with which a Participant is associated; and (C) any two or more Persons
that have any agreement, arrangement or understanding (whether or not in
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writing) to act together for the purpose of acquiring, voting, holding or disposing
of shares of the capital stock of the Corporation;
(iii) the term "beneficially owned" shall have the meaning set forth in Rule 13d-3
under the Securities Exchange Act of 1934, as amended; and
(iv) the term "Act" shall mean the Securities Exchange Act of 1934, as amended.
(b) Limitations.
(i) During the period immediately following the date stock is first issued by the
Corporation to members of the Chicago Stock Exchange, Inc., through December
31, 2004, no stockholder (each, an "Initial Stockholder") shall be permitted to sell,
transfer, assign or pledge any shares of stock of the Corporation owned by such
stockholder to any other party or parties unless the Board of Directors of the
Corporation waives such restriction on sale, transfer, assignment or pledge.
(ii) For so long as the Corporation shall control, directly or indirectly, the Chicago
Stock Exchange, Inc., except as provided in clause (iii) below:
(A) no Person (as defined above), either alone or together with its Related
Persons (as defined above), may own, directly or indirectly, of record or
beneficially shares of stock of the Corporation representing in the
aggregate more than forty percent (40%) of the then outstanding votes
entitled to be cast on any matter;
(B) no Person, either alone or together with its Related Persons, who holds
a trading permit of the Chicago Stock Exchange, Inc., may own, directly
or indirectly, of record or beneficially shares of stock of the Corporation
representing in the aggregate more than twenty percent (20%) of the then
outstanding votes entitled to be cast on any matter; and
(C) no Person, either alone or together with its Related Persons, at any
time may, directly, indirectly or pursuant to any voting trust, agreement,
plan or other arrangement, vote or cause the voting of shares of the capital
stock (whether such shares be common stock or preferred stock) of the
Corporation or give any consent or proxy with respect to shares
representing more than twenty percent (20%) of the voting power of the
then issued and outstanding capital stock of the Corporation, nor may any
Person, either alone or together with its Related Persons, enter into any
agreement, plan or other arrangement with any other Person, either alone
or together with its Related Persons, under circumstances that would result
in the shares of capital stock of the Corporation that are subject to such
agreement, plan or other arrangement not being voted on any matter or
matters or any proxy relating thereto being withheld, where the effect of
such agreement, plan or other arrangement would be to enable any Person,
either alone or together with its Related Persons, to vote, possess the right
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to vote or cause the voting of shares of the capital stock of the Corporation
which would represent more than twenty percent (20%) of said voting
power.
(iii) Subject to clauses (iv) and (v) below:
(A) the limitations in clause (ii)(A) shall not apply in the case of any class
of preferred stock which shall not have the right by its terms to vote in the
election of members of the Board of Directors of the Corporation or on
other matters which may require the approval of the holders of voting
shares of the Corporation (other than matters affecting the rights,
preferences or privileges of said class of preferred stock); and
(B) the limitations in clauses (ii)(A) and (ii)(C) may be waived by the
Board of Directors of the Corporation pursuant to an amendment to the
bylaws adopted by the Board of Directors, if, in connection with the
adoption of such amendment, the Board of Directors adopts a resolution
stating that it is the determination of such Board that such amendment will
not impair the ability of the Chicago Stock Exchange, Inc., to carry out its
functions and responsibilities as an "exchange" under the Act, and the
rules under the Act; is otherwise in the best interests of the Corporation
and its stockholders and the Chicago Stock Exchange, Inc.; will not impair
the ability of the United States Securities and Exchange Commission to
enforce the Act, and such amendment shall not be effective until approved
by said Commission. In making the determinations referred to in the
immediately preceding sentence, the Board of Directors may impose on
the Person in question and its Related Persons such conditions and
restrictions as it may in its sole discretion deem necessary, appropriate or
desirable in furtherance of the objectives of the Act, and the rules under
the Act, and the governance of the Chicago Stock Exchange, Inc.
(iv) Notwithstanding clauses (iii)(A) and (iii)(B) above, in any case where a
Person, either alone or together with its Related Persons, would own or vote more
than the above percentage limitations upon consummation of any proposed sale,
assignment or transfer of the Corporation's capital stock, such sale, assignment or
transfer shall not become effective until the Board of Directors of the Corporation
shall have determined, by resolution, that such Person and its Related Persons are
not subject to any applicable "statutory disqualification" (within the meaning of
Section 3(a)(39) of the Securities Exchange Act of 1934, as amended).
(v) Notwithstanding clauses (iii)(A) and (iii)(B) above, any Person (and its
Related Persons owning any capital stock of the Corporation) which proposes to
own, directly or indirectly, of record or beneficially shares of stock of the
Corporation representing in the aggregate more than forty percent (40%) of the
then outstanding votes entitled to be cast on any matter, or to exercise voting
rights, or grant any proxies or consents with respect to shares of stock of the
Corporation representing in the aggregate more than twenty percent (20%) of the
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then outstanding votes entitled to be cast on any matter, shall have delivered to
the Board of Directors of the Corporation a notice in writing, not less than fortyfive (45) days (or any shorter period to which said Board shall expressly consent)
before the proposed ownership of such shares, or the proposed exercise of said
voting rights or the granting of said proxies or consents, of its intention to do so.
(c) Required Notices.
(i) Any Person that, either alone or together with its Related Persons, owns,
directly or indirectly (whether by acquisition or by a change in the number of
shares outstanding), of record or beneficially shares of stock of the Corporation
that represent five percent (5%) or more of the then outstanding votes entitled to
be cast on any matter (excluding shares of any class of preferred stock that does
not have the right by its terms to vote generally in the election of members of the
Board of Directors of the Corporation) shall, immediately upon becoming the
owner of such amount of stock, give the Board of Directors written notice of such
ownership, which notice shall state: (A) such Person's full legal name; (B) such
Person's title or status and the date on which such title or status was acquired; (C)
such Person's approximate ownership interest of the Corporation; and (D) whether
such Person has the power, directly or indirectly, to direct the management or
policies of the Corporation, whether through ownership of securities, by contract
or otherwise.
(ii) Each Person required to provide written notice pursuant to subparagraph (c)(i)
of this Article Fifth shall update such notice promptly after any change in the
contents of that notice; provided that no such updated notice shall be required to
be provided to the Board of Directors in the event of an increase or decrease in the
ownership percentage so reported of shares of stock of the Corporation that
represent less than one percent (1%) of the then outstanding votes entitled to be
cast on any matter (such increase or decrease to be measured cumulatively from
the amount shown on the last such report), unless any increase or decrease of less
than one percent (1%) results in such Person owning shares of stock of the
Corporation that represent more than twenty percent (20%) or more than forty
percent (40%) of the then outstanding votes entitled to be cast on any matter (at a
time when such Person previously owned less than such percentages) or such
Person owning shares of stock of the Corporation that represent less than twenty
percent (20%) or less than forty percent (40%) of the then outstanding votes
entitled to be cast on any matter (at a time when such Person previously owned
more than such percentages).
(d) Effect of Purported Transfers and Voting in Violation of this Article. If any
stockholder purports to sell, transfer, assign or pledge any shares of the Corporation to
any Person in a transaction that would violate the provisions of this Article Fifth, then the
Corporation shall record on the books of the Corporation the transfer of only that number
of shares that would not violate the provisions of this Article Fifth and shall treat the
remaining shares as owned by the purported transferor, for all purposes, including
without limitation, voting, payment of dividends and distributions with respect to shares
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whether upon liquidation or otherwise. If any stockholder purports to vote, or to grant any
proxy or enter into any agreement, plan or other arrangement relating to the voting of,
shares that would violate the provisions of this Article Fifth, then the Corporation shall
not honor such vote, proxy, agreement, plan or other arrangement to the extent that such
provisions would be violated, and any shares subject to that arrangement shall not be
entitled to be voted to the extent of such violation.
(e) Right to Redeem Shares Purportedly Transferred or Voted in Violation of this Article.
If any stockholder purports to sell, transfer, assign, pledge or vote any shares of the
Corporation in violation of the provisions of this Article Fifth, then the Corporation shall
have the right, exercisable upon written notice to the holder or holders of record with
respect to such shares, to redeem such shares for a price per share equal to the par value
of those shares, which right shall be exercisable by the Corporation upon the approval of
the Board of Directors of the Corporation. Upon any such determination to redeem any
such shares, written notice shall be given by the Secretary of the Corporation to the
holder or holders of record with respect to such shares at the address of the holder or
holders of record appearing on the books of the Corporation, which notice shall specify a
date for redemption of the shares which shall be not less than ten (10) days nor more than
thirty (30) days from the date of such notice. Any shares which have been so called for
redemption shall not be deemed outstanding shares for the purpose of voting or
determining the total number of shares entitled to vote on any matter on and after the date
on which written notice of redemption has been given to the holder or holders of those
shares if a sum sufficient to redeem such shares shall have been irrevocably deposited or
set aside to pay the redemption price to the holder or holders of the shares upon surrender
of certificates for those shares.]
[SIXTH]FIFTH: (a) Authority. The governing body of the Corporation shall be its Board
of Directors. The business and affairs of the Corporation shall be managed by the Board
of Directors except to the extent that the authority, powers and duties of such
management shall be delegated to a committee or committees of the Corporation
established pursuant to the bylaws. In addition to any committees of the Board of
Directors which may be established as permitted by law, the bylaws of the Corporation
may provide for the establishment of one or more committees (the members of which
shall be selected as provided in the bylaws and need not be members of the Board of
Directors), each of which shall have the authority, powers and duties in the management
of the business and affairs of the Corporation as the bylaws shall provide.
[(b) Number of Directors. The Board of Directors of the Corporation shall consist of not
less than ten (10) nor more than sixteen (16) directors, the exact number to be fixed by
the Board of Directors from time to time pursuant to a resolution adopted by the Board of
Directors.]
[(c) Composition. The Board of Directors shall consist of one (1) director who is the
Chief Executive Officer of the Corporation and such other directors as shall be elected to
those positions as set out below.]
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[(d) Terms. The Board of Directors shall be divided into three classes, designated Class 1,
Class 2 and Class 3, which shall be as nearly equal in number as the total number of
directors then constituting the entire Board permits. The directors shall serve staggered
three-year terms, with the term of office of one class expiring each year. In order to
commence such staggered three-year terms, directors in Class 1 shall be initially
appointed to hold office until the first annual meeting of stockholders of the Corporation;
directors in Class 2 shall be initially appointed to hold office until the second annual
meeting of stockholders of the Corporation; and directors in Class 3 shall be initially
appointed to hold office until the third annual meeting of stockholders of the Corporation.
Thereafter, the term of office for each class of directors elected at each annual meeting
shall be three years from the date of their election. All directors shall continue in office
after the expiration of their terms until their successors are elected or appointed and
qualified, except in the event of early resignation, removal or disqualification.]
[(e)](b) Election and Qualification of Directors. At each annual meeting of stockholders
at which a quorum is present, the persons receiving a plurality of the votes cast shall be
directors. No director need be a stockholder.
[(f) Removal of Directors. No director or class of directors may be removed from office
by a vote of the stockholders at any time except for cause. For purposes of this section,
"cause" shall mean only (i) a breach of a 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) actions resulting in liability under Section
174 of the General Corporation Law of Delaware, or (iv) transactions from which a
director derived an improper personal benefit. Any director may be removed for cause by
the holders of a majority of the shares of capital stock then entitled to be voted at an
election of directors.]
[(g) Initial Board of Directors of the Corporation. The initial members of the Board of
Directors of the Corporation shall consist of individuals nominated by the Chairman,
Vice Chairman and Chief Executive Officer of the Chicago Stock Exchange, Inc. from
those directors then serving on the board of directors of the Chicago Stock Exchange,
Inc., provided that the number and make-up of the initial slate of directors must satisfy all
of the requirements for the Board of Directors provided for in this Certificate of
Incorporation and the bylaws of the Corporation.]
[(h) Vacancies. Any vacancy on the Board of Directors resulting from the death,
retirement, resignation, disqualification or removal of a director, as well as any newlycreated directorships resulting from an increase in the number of directors which occurs
between annual meetings of the stockholders at which directors are elected, shall be filled
only with a person nominated by the Chairman and Vice Chairman of the Corporation
and elected by a majority of the directors then in office, though less than a quorum,
except that those vacancies resulting from removal from office by a vote of the
stockholders for cause may be filled by a vote of the stockholders at the same meeting at
which such removal occurs. A director chosen to fill a vacancy or newly-created
directorship by the directors then in office shall hold office until the end of the next
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annual meeting of stockholders, at which time a director shall be elected by vote of the
stockholders to fill any remaining portion of the term of the class to which such director
belongs. No decrease in the number of directors constituting the Board of Directors shall
shorten the term of any incumbent director.]
[SEVENTH: The name and address of the incorporator is Richard T. Miller, Schiff
Hardin LLP, 6600 Sears Tower, Chicago, Illinois 60606.]
[EIGHTH]SIXTH: The duration of the Corporation shall be perpetual.
[NINTH]SEVENTH: The Board of Directors shall have the power to adopt, amend or
repeal the bylaws of the Corporation. The bylaws may also be amended or repealed, or
new bylaws may be adopted, by action taken by the stockholders of the Corporation. All
amendments to the Corporation's bylaws must be made in accordance with procedures set
out in the bylaws, which require submission of the amendments to the Board of Directors
of the Chicago Stock Exchange in certain circumstances.
[TENTH]EIGHTH:
(a) Indemnification. The Corporation may provide indemnification for members of its
Board of Directors and of committees of the Board of Directors and of other committees
of the Corporation, its officers, agents and employees, and those serving another
corporation, partnership, joint venture, trust or other enterprise at the request of the
Corporation, within the limits permitted by Delaware law to safeguard such persons from
expense and liability for actions they take in any such capacity in good faith in
furtherance of, or without belief that such actions are opposed to, the best interests of the
Corporation and its stockholders, and, with respect to any criminal action or proceeding,
if such person had no reasonable cause to believe that such person's conduct was
unlawful.
(b) Limitation of Liability. To the fullest extent that the General Corporation Law of the
State of Delaware, as it exists on the date this certificate of incorporation is adopted or as
it may later be amended, permits the limitation or elimination of the liability of directors,
no director of the Corporation shall be liable to the Corporation or its stockholders for
monetary damages for any breach of fiduciary duty as a director, except where such
liability arises directly or indirectly as a result of a violation of the federal securities laws.
No amendment to or repeal of this Article shall apply to or have any effect on the liability
of any director of the Corporation for or with respect to any acts or omissions of such
director occurring prior to such amendment or repeal.
[ELEVENTH]NINTH: Action may be taken by the stockholders of the Corporation,
without a meeting, by written consent as and to the extent provided at the time by the
General Corporation Law of Delaware, provided that the matter to be acted upon by such
written consent previously has been approved by the Board of Directors of the
Corporation and directed by such Board to be submitted to the stockholders for their
action by written consent.
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[TWELFTH]TENTH: Whenever a compromise or arrangement is proposed between the
Corporation and its creditors or any class of them and/or between the Corporation and its
stockholders or any class of them, any court of equitable jurisdiction within the State of
Delaware may, on the application in a summary way of the Corporation or of any creditor
or stockholder thereof or on the application of any receiver or receivers appointed for the
Corporation under Section 291 of Title 8 of the Delaware Code or on the application of
trustees in dissolution or of any receiver or receivers appointed for the Corporation under
Section 279 of Title 8 of the Delaware Code, order a meeting of the creditors or class of
creditors, and/or of the stockholders or class of stockholders of the Corporation, as the
case may be, to be summoned in such manner as the such court directs. If a majority in
number representing three fourths in value of the creditors or class of creditors, and/or of
the stockholders or class of stockholders of the Corporation, as the case may be, agree to
any compromise or arrangement and to any reorganization of the Corporation as
consequence of such compromise or arrangement, the said compromise or arrangement
and the said reorganization shall, if sanctioned by the court to which the said application
has been made, be binding on all the creditors or class of creditors, and/or on all the
stockholders or class of stockholders, of the Corporation, as the case may be, and also on
the Corporation.
[THIRTEENTH]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, Chicago
Stock Exchange, Inc., 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 Chicago Stock Exchange, Inc. and if that Board shall determine
that the same must be filed with or filed with and approved by the [United States
Securities and Exchange ]Commission before the changes may be effective, under
Section 19 of the Act and the rules promulgated under that Act by the Commission or
otherwise, then the proposed changes to the certificate of incorporation of this
Corporation shall not be effective until filed with or filed with and approved by the
Commission, as the case may be.
[The undersigned, being the incorporator herein, has executed this Certificate of
Incorporation this 9th day of February, 2005, thereby acknowledging under penalties of
perjury that the foregoing is the act and deed of the undersigned and that the facts stated
therein are true.]
[/s/]
[Richard T. Miller, Incorporator]
IN WITNESS WHEREOF, the undersigned has caused this Third Amended and Restated
Certificate of lncorporation to be executed on this __th day of _________ , 201_.
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By: ________________________________
John Kerin
Chief Executive Officer
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Exhibit 4B
Text that has been added to the amended filing of December 6, 2016 is double
underlined; text that has been deleted has been identified with strike-through formatting.
BYLAWS
OF
CHX HOLDINGS, INC.
ARTICLE I.

OFFICES; REGISTERED AGENT

Section[.] 1.1. Registered Office
The registered office of CHX Holdings, Inc. (the "Corporation") in the State of Delaware
shall be at such location within the State of Delaware as shall from time to time be
determined by the Board of Directors.
Section[.] 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 or purposes of the Corporation may require.
ARTICLE II.

DIRECTORS

Section[.] 2.1. Powers
The business and affairs of the Corporation shall be managed by its Board of Directors,
except to the extent that the authority, powers and duties of such management shall be
delegated to a committee or committees of the Corporation established pursuant to these
bylaws.
Section[.] 2.2. Number, Term of Office and Qualifications
(a) The number of directors of the Corporation shall be fixed only by resolution of the
Board of Directors from time to time[not less than ten (10) nor more than sixteen (16)].
[The initial number of directors of the Corporation upon adoption of this bylaw shall be
fourteen (14).] The number of directors may be increased or decreased from time to time
[within the minimum and maximum number provided for in this Section 2 ]by a
resolution adopted by the Board of Directors, without further amendment of this section;
but no decrease shall have the effect of shortening the term of any incumbent director.
Directors need not be stockholders of the Corporation.
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(b) At all times the Board of Directors shall consist of one (1) director who is the Chief
Executive Officer of the Corporation and such other directors as shall be elected to those
positions as set out below.
(c) [The board of directors shall be divided into three classes, which shall be as nearly
equal in number as the total number of directors then constituting the entire board of
directors permits. The directors shall serve staggered three-year terms, with the term of
office of one class expiring each year, as set forth in the certificate of incorporation of the
corporation. All directors shall continue in office after the expiration of their terms until
their successors are elected or appointed and qualified, except in the event of early
resignation, removal or disqualification.]Each director shall hold office until his or her
successor is elected and qualified or until his or her earlier resignation or removal. Any
director may resign at any time upon written notice to the Board of Directors or to a
Chairman of the Board, a Chief Executive Officer, a President, a Senior Executive
Officer or a Corporate Secretary. Such resignation shall take effect at the time specified
therein, and unless otherwise specified therein no acceptance of such resignation shall be
necessary to make it effective.
(d) A director may serve for any number of terms, consecutive or otherwise.
Section[.] 2.3. Nomination and Election
The Nominating and Governance Committee each year shall nominate directors [for the
class of directors] standing for election at the annual meeting of stockholders that year.
The Nominating and Governance Committee shall consist of [six]one or more directors
appointed by the Board of Directors.
Section[.] 2.4. Chairman
(a) The Board of Directors shall elect the Chairman of the Board from among the
directors. The Chairman may serve as Chief Executive Officer but may hold no other
office in the Corporation.
(b) The Chairman shall preside at all meetings of the Board. He may call special meetings
of the Board of Directors or any committee of the Corporation. He shall be an ex-officio
member, with the right to vote, of the Executive Committee. If the Chairman is not also
the Chief Executive Officer, he shall be an ex-officio member, with the right to vote, of
the Audit Committee and the Compensation Committee. With the Vice Chairman, he
shall, subject to the approval of the Board of Directors, appoint the members of the
Executive, Audit and Compensation Committees and nominate persons to fill any
vacancy or newly-created directorship on the Board of Directors. He shall also have such
other duties, authority and obligations as may be given to him by the Board of Directors.
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Section[.] 2.5. Vice Chairman
(a) The Vice Chairman shall be nominated by the Chairman and elected by a majority
vote of the Board of Directors. The Chairman shall provide the name of his nominee to
the Board, in writing, no later than five business days before the date on which the Board
will be asked to vote to fill the position. The Vice Chairman may hold no other office in
the Corporation.
(b) The Vice Chairman shall perform the functions of the Chairman in his absence or
inability to act. With the Chairman, the Vice Chairman shall, subject to the approval of
the Board of Directors, appoint the members of the Executive, Audit and Compensation
Committees. The Vice Chairman also shall appoint the members of all other standing and
special committees of the Corporation, except the Nominating and Governance
Committee. With the Chairman, the Vice Chairman shall nominate persons to fill any
vacancy or newly-created directorship on the Board of Directors. He shall also have such
other duties, authority and obligations as may be given to him by the Board of Directors.
Section[.] 2.6. Vacancies
Any vacancy on the Board of Directors resulting from the death, retirement, resignation,
disqualification or removal of a director, as well as any newly-created directorships
resulting from an increase in the number of directors which occurs between annual
meetings of the stockholders at which directors are elected, shall be filled only with a
person nominated by the Chairman and Vice Chairman of the Corporation and elected by
a majority of the directors then in office, though less than a quorum, except that those
vacancies resulting from removal from office by a vote of the stockholders for cause may
be filled by a vote of the stockholders at the same meeting at which such removal occurs.
The Chairman and Vice Chairman shall provide the names of nominees to fill vacancies
to the Board, in writing, no later than five business days before the date on which the
Board will be asked to vote to fill the vacancies. A director chosen to fill a vacancy or
newly-created directorship by the directors then in office shall hold office until the end of
the next annual meeting of stockholders, at which time a director shall be elected by vote
of the stockholders[ to fill any remaining portion of the term of the class to which such
director belongs]. No decrease in the number of directors constituting the Board of
Directors shall shorten the term of any incumbent director.
Section[.] 2.7. Participation in Meeting, Action or Proceeding
No director shall be disqualified from participating in any meeting, action or proceeding
of the Board of Directors by reason of having, either personally or as a member of any
committee, made prior inquiry, examination or investigation of the subject under
consideration. But no director shall participate in the determination of any matter in
which such director is personally interested. Participant Directors shall not be deemed to
be personally interested in the determination of matters that may affect the Participants as
a whole or certain groups of Participants, and Participant Directors shall not be prohibited
from participating in such determinations in the normal course of conducting the
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Corporation's business. For purposes of this Section 2.7, "Participant Director" shall have
the meaning given that term in the Bylaws of the Chicago Stock Exchange, Inc.
Section[.] 2.8. Place of Meetings; Mode
Any meeting of the Board of Directors may be held at such place, within or without the
State of Delaware, as shall be designated in the notice of such meeting, but if no such
designation is made, then the meeting will be held at the principal business office of the
Corporation. Members of the Board of Directors or any committee designated by the
Board, including the Executive Committee, may participate in a meeting of the Board or
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 the meeting.
Section[.] 2.9. Regular Meetings
Regular meetings of the Board of Directors may be held, with or without notice, at such
time or place as may from time to time be specified in a resolution adopted by the Board
or by the Executive Committee and at the time in effect.
Section[.] 2.10. Special Meetings
(a) Special meetings of the Board of Directors may be called on two days' notice to each
director by the Chairman of the Board or the Chief Executive Officer and shall be called
by the Secretary upon the written request of any five directors.
(b) The person or persons calling a special meeting of the Board shall fix the time and
place at which the meeting shall be held, and such time and place shall be specified in the
notice of such meeting. Notice of any special meeting shall be given by written,
electronic or telephonic means to each director at his or her business address or such
other address as he or she may have advised the Secretary of the Corporation to use for
such purpose. If delivered, notice shall be deemed to be given when delivered to such
address or to the director to be notified. If mailed, such notice shall be deemed to be
given two business days after deposit in the United States mail, postage prepaid, of a
letter addressed to the appropriate location. Notice may also be given by telephone,
electronic transmission or other means not specified in this section, and in each such case
shall be deemed to be given when actually received by the director to be notified.
Section[.] 2.11. Quorum and Action by the Board
At all meetings of the Board of Directors, one-half of the number of directors then in
office shall constitute a quorum for the transaction of business and the act of a majority of
the directors present at any meeting at which there is a quorum shall be the act of the
Board of Directors except as may be otherwise specifically provided by statute, the
certificate of incorporation or the bylaws.
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Section[.] 2.12. Waiver of Notice
A written waiver of notice, signed by a director entitled to notice of a meeting of the
Board of Directors, whether before or after the time of the meeting stated in the notice,
shall be deemed equivalent to the giving of such notice to that director. Attendance of a
director at a meeting of the Board of Directors or of a committee of the board of which
the director is a member shall constitute a waiver of notice of such meeting except when
the director attends the meeting for the express purpose of objecting, at the beginning of
the meeting, to the transaction of any business because the meeting is not lawfully called
or convened.
Section[.] 2.13. Presumption of Assent
A director of the Corporation who is present at a duly convened meeting of the Board of
Directors or of a committee of the Board at which action on any corporate matter is taken
shall be conclusively presumed to have assented to the action taken unless his or her
dissent shall be entered in the minutes of the meeting or unless he or she shall file his or
her written dissent to such action with the person acting as the secretary of the meeting
before the adjournment of the meeting or shall forward such dissent by registered or
certified mail to the secretary of the Corporation immediately after the adjournment of
the meeting. Such right to dissent shall not apply to a director who voted in favor of such
action.
Section[.] 2.14. Informal Action
Unless otherwise restricted by statute, the certificate of incorporation or these bylaws,
any action required or permitted to be taken at any meeting of the Board of Directors may
be taken without a meeting, if a written consent to the action is signed by all of the
directors and such written consent is filed with the minutes of proceedings of the Board
of Director.
Section[.] 2.15. Compensation
The directors may be paid their reasonable expenses, if any, of attendance at each
meeting of the Board of Directors and at each meeting of a committee of the Board of
Directors of which they are members. The Board of Directors, irrespective of any
personal interest of any of its members, shall have authority to fix compensation of all
directors for services to the Corporation as directors, officers or otherwise.
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Section[.] 2.16. Removal
[Directors may be removed by the stockholders only as provided in the certificate of
incorporation.]Any director or the entire Board of Directors may be removed, with or
without cause, by the holders of a majority of the voting power of the shares then entitled
to vote at an election of directors, subject to Section 2.2(b) above.
Section[.] 2.17. Interpretation of Bylaws
The Board of Directors shall have power to interpret these bylaws and any interpretation
made by it shall be final and conclusive.
ARTICLE III.

SRO FUNCTION OF CHICAGO STOCK EXCHANGE, INC.

Section[.] 3.1. For so long as the Corporation shall control Chicago Stock Exchange, Inc.
(“CHX”), the Corporation and its Board of Directors, officers, employees and agents[ of
the Corporation] shall give due regard to the preservation of the independence of the selfregulatory function of the [Chicago Stock Exchange, Inc.]CHX and to its obligations to
investors and the general public and shall not take any actions which would interfere with
the effectuation of any decisions by the Board of Directors of the [Chicago Stock
Exchange, Inc.]CHX relating to its regulatory functions (including enforcement and
disciplinary matters) or the structure of the market which it regulates or which would
interfere with the ability of the [Chicago Stock Exchange, Inc.]CHX to carry out its
responsibilities under the Securities Exchange Act of 1934, as amended (the "Exchange
Act"). The Corporation’s books and records related to the activities of CHX shall be
maintained within the United States.
Section[.] 3.2. [All books and records of Chicago Stock Exchange, Inc. reflecting
confidential information pertaining to the self-regulatory function of Chicago Stock
Exchange, Inc. (including but not limited to disciplinary matters, trading data, trading
practices and audit information) which shall come into the possession of the Corporation,
and the information contained in those books and records, shall be retained in confidence
by the Corporation and the members of the board of directors, officers, employees and
agents of the Corporation and shall not be used for any non-regulatory purposes.]All
confidential information pertaining to the self-regulatory function of CHX (including, but
not limited to, confidential information regarding disciplinary matters, trading data,
trading practices and audit information) contained in the books and records of CHX that
shall come into the possession of the Corporation shall, to the fullest extent permitted by
law: (i) not be made available to any Person (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; (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 non-regulatory purposes. Nothing in these bylaws shall be interpreted
as to limit or impede: (a) the rights of the United States Securities and Exchange
Commission (“Commission”) or CHX to access and examine such confidential
information pursuant to the federal securities laws and the rules and regulations
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promulgated thereunder; or (b) the ability of any officers, directors, employees or agents
of the Corporation to disclose such confidential information to the Commission or CHX.
Section[.] 3.3. [To the extent they are related to the activities of Chicago Stock
Exchange, Inc., the books, records, premises, officers, directors, agents, and employees of
the Corporation shall be deemed to be the books, records, premises, officers, directors,
agents and employees of the Chicago Stock Exchange, Inc. for the purposes of, and
subject to oversight pursuant to, the Securities Exchange Act of 1934, as amended.]For so
long as the Corporation shall control, directly or indirectly, CHX, 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 CHX for purposes of and
subject to oversight pursuant to the Exchange Act, but only to the extent that such books
and records are related to, or such officers, directors and employees are involved in, the
activities of CHX. The Corporation’s books and records relating to the activities of CHX
shall be subject at all times to inspection and copying by the Commission and CHX. The
Corporation’s books and records related to the activities of CHX shall be maintained
within the United States.
Section[.] 3.4. Cooperation with the Securities and Exchange Commission
The Corporation and its officers, directors, employees and agents[ of the Corporation], by
virtue of their acceptance of such position, shall [be deemed to agree to cooperate with
the Securities and Exchange Commission and the Chicago Stock Exchange, Inc. in
respect of the Commission's oversight responsibilities regarding the Chicago Stock
Exchange, Inc. and the self-regulatory functions and responsibilities of the Chicago Stock
Exchange, Inc.]comply with the federal securities laws and rules and regulations
thereunder and shall: (a) cooperate (i) with the Commission, and (ii) with CHX pursuant
to, and to the extent of, CHX’s regulatory authority; and (b) take reasonable steps
necessary to cause its agents to cooperate (i) with the Commission, and (ii) with CHX
pursuant to, and to the extent of, CHX’s regulatory authority with respect to such agents’
activities related to CHX.
Section[.] 3.5. Consent to Jurisdiction
The Corporation and its officers, directors, employees and agents, by virtue of their
acceptance of such position, shall be deemed to irrevocably submit to the jurisdiction of
the United States federal courts, [United States Securities and Exchange ]Commission,
and [Chicago Stock Exchange, Inc.]CHX, for the purposes of any suit, action or
proceeding pursuant to the United States federal securities laws, and the rules or
regulations thereunder, arising out of, or relating to, the activities of [Chicago Stock
Exchange, Inc.]CHX, and by virtue of their acceptance of any such position, shall be
deemed to waive, and agree not to assert by way of motion, as a defense or otherwise in
any such suit, action or proceeding, any claims that it or they are not personally subject to
the jurisdiction of the United States federal courts, [United States Securities and
Exchange ]Commission or the [Chicago Stock Exchange, Inc.]CHX, that the suit, action
or proceeding is an inconvenient forum or that the venue of the suit, action or proceeding
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is improper, or that the subject matter of that suit, action or proceeding may not be
enforced in or by such courts or agency. The Corporation and its officers, directors,
employees and agents also agree that they will maintain an agent, in the United States, for
the service of process of a claim arising out of, or relating to, the activities of [Chicago
Stock Exchange, Inc.]CHX.
Section[.] 3.6. The Corporation shall take such action as is necessary to ensure that the
Corporation's officers, directors and employees consent to the applicability of Sections
3.1, 3.2, 3.3, 3.4 and 3.5 with respect to activities related to the [Chicago Stock
Exchange, Inc.]CHX.
Section 3.7. For so long as a stockholder shall maintain a direct or indirect equity
interest in the CHX: (a) the books, records, officers, directors (or equivalent) and
employees of the stockholder shall be deemed to be the books, records, officers, directors
and employees of CHX for purposes of and subject to oversight pursuant to the Exchange
Act to the extent that such books and records are related to, or such officers, directors (or
equivalent) and employees are involved in, the activities of CHX; (b) the stockholder’s
books and records related to the activities of CHX shall at all times be made available for
inspection and copying by the Commission and CHX; and (c) the stockholder’s books
and records related to the activities of CHX shall be maintained within the United States.
ARTICLE IV.

STOCKHOLDERS

Section[.] 4.1. Annual Meeting
The annual meeting of the stockholders shall be held on a business day in April each
year, or on such other dates determined by the Board of Directors, for the purpose of
electing directors and for the transaction of such other business as may properly come
before the meeting.
Section[.] 4.2. Special Meetings
Special meetings of the stockholders for any purpose or purposes may be called at any
time by the Board of Directors or the Chief Executive Officer, or upon written notice to
the Corporation by the stockholders holding one-third of the votes entitled to be cast.
Section[.] 4.3. Place of Meetings
Meetings of stockholders of the Corporation shall be held at such place, within or without
the State of Delaware, as the Board of Directors may designate prior to the giving of
notice of such meeting, but if no such designation is made, then the meeting will be held
at the principal business office of the Corporation; provided, however, that for any
meeting of the stockholders for which a waiver of notice designating a place is signed by
all of the stockholders, then that shall be the place for the holding of such meeting.
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Section[.] 4.4. Notice of Meetings
Unless otherwise prescribed by statute or by the certificate of incorporation, notice of
each annual or special meeting of the stockholders, stating the date, time and place of the
meeting of the stockholders and, in the case of a special meeting, the purpose or purposes
for which the meeting is called, shall be given to each stockholder of record entitled to
vote at the meeting, not less than 10 nor more than 30 days before the date of the
meeting, or in the case of a meeting called for the purpose of acting upon a merger or
consolidation not less than 20 nor more than 30 days before the meeting. Only matters
stated in the notice of a stockholder meeting shall be brought before that meeting. Any
stockholder desiring that any matter be brought before an annual meeting of stockholders
shall so notify the Secretary at least 35 days prior to the date announced for the meeting,
and, if a proper subject for consideration by the stockholders, that matter shall be stated
in the notice of the meeting as one of the purposes of the meeting. Notice shall be given
by or at the direction of the Secretary. If mailed, this notice shall be deemed to be given
when deposited in the United States mail, postage prepaid, addressed to the stockholder
at his or her address as it appears on the records of the Corporation. If delivered (rather
than mailed) to the stockholder's address, the notice shall be deemed to be given when
delivered. When a meeting is adjourned to another time or place, notice need not be given
of the adjourned meeting if the time and place are announced at the meeting at which the
adjournment is taken, unless the adjournment is for more than 30 days or unless a new
record date is fixed for the adjourned meeting.
Section[.] 4.5. Waiver of Notice
A waiver of notice in writing signed by a stockholder entitled to such notice, whether
before or after the time of the meeting stated in the notice, shall be deemed equivalent to
the giving of such notice. Attendance of a stockholder in person or by proxy at a meeting
of stockholders shall constitute a waiver of notice of such meeting except when the
stockholder or his proxy attends the meeting for the express purpose of objecting, at the
beginning of the meeting, to the transaction of any business because the meeting is not
lawfully called or convened.
Section[.] 4.6. Meeting of All Stockholders
If all of the stockholders shall meet at any time and place, either within or without the
State of Delaware, and shall, in writing signed by all of the stockholders, waive notice of,
and consent to the holding of, a meeting at such time and place, such meeting shall be
valid without call or notice, and at such meeting any corporate action may be taken.
Section[.] 4.7. Record Dates
(a) In order that the Corporation may determine the stockholders entitled to notice of or
to vote at any meeting of stockholders or any adjournment of such a meeting, the Board
of Directors may fix a record date, which record date shall not precede the date on which
the resolution fixing the record date is adopted by the Board of Directors, and which
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record date shall not be more than 30 nor less than 10 days before the date of such
meeting (or less than 20 days if a merger or consolidation is to be acted upon at such a
meeting). If no record date is fixed by the Board of Directors, the record date for
determining stockholders entitled to notice of or to vote at a meeting of stockholders shall
be at the close of business on the day before the day on which notice is given, or, if notice
is waived, at the close of business on the day before 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 adjourned meeting.
(b) In order that the Corporation may determine the stockholders entitled to consent to
corporate action in writing without a meeting, the Board of Directors may fix a record
date, which record date shall not precede the date on which the resolution fixing the
record date is adopted by the Board of Directors, and which date shall not be more than
10 days after the date upon which the resolution fixing the record date is adopted by the
Board of Directors. If no record date has been fixed by the Board of Directors, the record
date for determining stockholders entitled to consent to corporate action in writing
without a meeting, when no prior action by the Board of Directors is required by the
certificate of incorporation of the Corporation or by statute, shall be the first date on
which a signed written consent setting forth the action taken or proposed to be taken is
delivered in the manner required by law to the Corporation at its registered office in 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 the
Corporation's stockholders are recorded. If no record date has been fixed by the Board of
Directors and prior action by the Board of Directors is required by the certificate of
incorporation or by statute, the record date for determining stockholders entitled to
consent to corporate action in writing without a meeting shall be at the close of business
on the day on which the Board of Directors adopts the resolution taking such prior action.
(c) In order that the Corporation may determine the stockholders entitled to receive
payment of any dividend or other distribution or allotment of any rights or the
stockholders entitled to exercise any rights in respect of any change, conversion or
exchange of stock, or for the purpose of any other lawful action, the Board of Directors
may fix a record date, which record date shall not precede the date upon which the
resolution fixing the record date is adopted, and which record date shall not be more than
60 days prior to such action. If no record date is fixed, the record date for determining
stockholders for any such purpose shall be at the close of business on the day on which
the Board of Directors adopts the resolution relating to that purpose.
(d) Only those who shall be stockholders of record on the record date fixed pursuant to
the provisions in this Section 4.7 shall be entitled to such notice of, and to vote at, such
meeting and any adjournment of that meeting, or to consent to such corporate action in
writing, or to receive payment of such dividend or other distribution, or to receive such
allotment of rights, or to exercise such rights, as the case may be, even if stock is
transferred on the books of the Corporation after the applicable record date.
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Section[.] 4.8. Lists of Stockholders
The officer who has charge of the stock ledger of the Corporation shall prepare and make,
at least 10 days before each meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, arranged in alphabetical order, and showing the address of
and the number of shares registered in the name of each stockholder. Such list shall be
open to the examination of any stockholder, for any purpose germane to the meeting,
during ordinary business hours, for a period of at least 10 days prior to the meeting, either
at a place within the municipality where the meeting is to be held, which place shall be
specified in the notice of the meeting, or, if not so specified, at the place where said
meeting is to be held, and the list shall be produced and kept at the time and place of
meeting during the whole time of the meeting, for inspection by any stockholder who
may be present.
Section[.] 4.9. Quorum and Vote Required for Action
Except as may otherwise be provided in the certificate of incorporation of the
Corporation, the holders of stock of the Corporation having a majority of the total votes
which all of the outstanding stock of the corporation would be entitled to cast at the
meeting, when present in person or by proxy, shall constitute a quorum at any meeting of
the stockholders; provided, however, that where a separate vote by a class or classes of
stock is required, the holders of stock of such class or classes having a majority of the
total votes which all of the outstanding stock of such class or classes would be entitled to
cast at the meeting, when present in person or by proxy, shall constitute a quorum entitled
to take action with respect to the vote on the matter. Unless a different number of votes is
required by statute or the certificate of incorporation of the corporation, (a) if a quorum is
present with respect to the election of directors, directors shall be elected by a plurality of
the votes cast by those stockholders present in person or represented by proxy at the
meeting and entitled to vote on the election of directors, and (b) in all matters other than
the election of directors, if a quorum is present at any meeting of the stockholders, a
majority of the votes entitled to be cast by those stockholders present in person or by
proxy shall be the act of the stockholders except where a separate vote by class or classes
of stock is required, in which case, if a quorum of such class or classes is present, a
majority of the votes entitled to be cast by those stockholders of such class or classes
present in person or by proxy shall be the act of the stockholders of such class or classes.
If a quorum is not present at any meeting of stockholders, then holders of stock of the
corporation who are present in person or by proxy representing a majority of the votes
cast may adjourn the meeting from time to time without further notice and, where a
separate vote by a class or classes of stock is required on any matter, then holders of
stock of such class or classes who are present in person or by proxy representing a
majority of the votes of such class or classes cast may adjourn the meeting with respect to
the vote on that matter from time to time without further notice. At any adjourned
meeting at which a quorum is present, any business may be transacted which might have
been transacted at the original meeting. Withdrawal of stockholders from any meeting
shall not cause failure of a duly constituted quorum at that meeting.
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Section[.] 4.10. Proxies
Each stockholder entitled to vote at a meeting of the stockholders or to express consent to
corporate action in writing without a meeting may authorize another person or persons to
act for him by proxy, but no proxy shall be valid after three years from its date unless
otherwise provided in the proxy. Such proxy shall be in writing and shall be filed with the
Secretary of the Corporation before or at the time of the meeting or the giving of such
written consent, as the case may be.
Section[.] 4.11. Voting of Shares
Each stockholder of the corporation shall be entitled to such vote (in person or by proxy)
for each share of stock having voting power held of record by such stockholder as shall
be provided in the certificate of incorporation of the Corporation or, absent provision in
the certificate of incorporation fixing or denying voting rights, shall be entitled to one
vote per share.
Section[.] 4.12. Voting by Ballot
Any question or any election at a meeting of the stockholders may be decided by voice
vote unless the presiding officer shall order that voting be by ballot or unless otherwise
provided in the certificate of incorporation of the Corporation or required by statute.
Section[.] 4.13. Inspectors
At any meeting of the stockholders, the presiding officer may, or upon the request of any
stockholder shall, appoint one or more persons as inspectors for such meeting. Such
inspectors shall ascertain and report the number of shares represented at the meeting,
based upon their determination of the validity and effect of proxies; count all votes and
report the results; and do such other acts as are proper to conduct the election and voting
with impartiality and fairness to all the stockholders. Each report of an inspector shall be
in writing and signed by him or a majority of them if there is more than one inspector
acting at such meeting. If there is more than one inspector, the report of a majority shall
be the report of the inspectors. The report of the inspector or inspectors on the number of
shares represented at the meeting and the results of the voting shall be prima facie
evidence thereof.
Section[.] 4.14. Informal Action
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
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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 V.

COMMITTEES

Section[.] 5.1. Number of Committees
The committees of the Corporation shall consist of an Executive Committee, a
Nominating and Governance Committee, an Audit Committee and a Compensation
Committee and such other committees as may be provided in these bylaws or as may be
from time to time established by the Board of Directors.
Section[.] 5.2. Appointment of Committees
The Nominating and Governance Committee shall be appointed by the Board of
Directors as provided in [Article II, ]Section 2.3. The Executive, Audit and
Compensation Committees shall be appointed by the Chairman and Vice Chairman, with
the approval of the Board of Directors. All other committees shall be appointed by the
Vice Chairman of the Board, with the approval of the Board of Directors. The Chairman
and Vice Chairman (or, where appropriate, the Vice Chairman, alone) shall provide
names of all recommendations for committee appointments to the Board, in writing, no
later than five business days before the meeting at which the Board will be asked to
approve the appointments.
Section[.] 5.3. Powers and Duties of Committees
All committees shall have such duties and may exercise such authority as may be
prescribed for them in these bylaws or by the Board of Directors.
Section[.] 5.4. Conduct of Proceedings
Except as otherwise provided in the certificate of incorporation, these bylaws or by the
Board of Directors, each committee may determine the manner in which its proceedings
shall be conducted. Any action required or permitted to be taken at any meeting of any
committee may be taken without a meeting if a written consent to the action is signed by
all of the members of the committee and the written consent is filed with the minutes of
the proceedings of the committee.

SR-CHX-2016-20 – Partial Amendment No. 1
ARTICLE VI.

Page 52 of 248

OFFICERS

Section[.] 6.1. Officers of the Corporation
The officers of the Corporation shall be the Chief Executive Officer, one or more Vice
Presidents, a Secretary and a Treasurer, and such other officers, including a President, as
the Board of Directors or the Chief Executive Officer may determine. The Board of
Directors, or, to the extent set out in Section 6.4 below, the Chief Executive Officer, may
appoint all such officers and agents as are deemed necessary, who shall hold their offices
for such terms and shall exercise such powers and perform such duties as shall be
determined from time to time by the Board or by the Chief Executive Officer. Except as
specifically provided in these bylaws, the same person may serve in one or more offices
to which he may be appointed.
Section[.] 6.2. Compensation
The compensation of the Chief Executive Officer shall be fixed by the Compensation
Committee. The salaries of all other officers of the Corporation shall be fixed by the
Chief Executive Officer, in consultation with the Compensation Committee.
Section[.] 6.3. Term of Office; Removal; Vacancies
Each officer of the Corporation shall hold office until his or her successor is appointed
and qualified, or until his or her earlier death, resignation or removal. Any officer or
agent chosen by the Board of Directors may be removed at any time by the Board of
Directors, with or without cause, but such removal shall be without prejudice to the
contract rights, if any, of the person so removed. Any officer or agent appointed by the
Chief Executive Officer may be removed at any time by the Chief Executive Officer,
with or without cause, but such removal shall be without prejudice to the contract rights,
if any, of the person so removed.
Section[.] 6.4. Chief Executive Officer
The Chief Executive Officer of the Corporation shall be responsible to the Board of
Directors for the management of its business affairs. The office shall be his principal
occupation to which he shall devote his full time except with approval of the Board. The
Chief Executive Officer shall be appointed by the Board of Directors to serve at its
pleasure and for such compensation as it may from time to time fix. He shall have the
power and it shall be his duty, except as otherwise provided in the Corporation's
certificate of incorporation or these bylaws, to execute and carry out all orders and
directions of the Board of Directors, the Executive Committee, or any other committee of
the Corporation; to enforce the provisions of these bylaws; and to promote the welfare
and interests of the Corporation. He may call special meetings of the Board of Directors
or of any committee and special meetings of the stockholders. He shall have the power to
appoint, dismiss and, in consultation with the Compensation Committee, fix the
compensation of all officers (except the Chief Executive Officer) and employees of the
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Corporation, and, to the extent so provided in their respective bylaws, the Chief
Executive Officer shall have the same power with respect to the officers of subsidiaries of
the Corporation. He shall in general have all powers and duties usually incident to the
office of chief executive officer and such other powers and duties as may be prescribed
by these bylaws or by the Board of Directors from time to time. He may delegate such
powers, or any of them, to any other officer of the Corporation, to be exercised under his
supervision and control. In case of the Chief Executive Officer's temporary absence or
inability to act, he may designate any other officer to assume all the functions and
discharge all the duties of the Chief Executive Officer. Upon his failure so to do, or if the
office of Chief Executive Officer is vacant, the Board of Directors shall designate an
officer to perform the functions and duties of the Chief Executive Officer. When the
Chief Executive Officer returns, or is again able to act, he shall resume his duties.
Section[.] 6.5. Officers Appointed by Chief Executive Officer
All officers appointed by the Chief Executive Officer shall perform such duties as the
Chief Executive Officer may prescribe and shall be responsible to him for the
performance of their duties. The Treasurer shall receive and take charge of all moneys of
the Corporation and make disbursement thereof. He shall report fully to the Board at such
time or times as the Board may require. The Secretary of the Corporation shall act as
Secretary of the Board of Directors and the Executive Committee and shall keep and have
charge of all records and papers of the Corporation. Reports and notices shall be properly
filed when delivered to him or, in his absence, to another officer of the Corporation. The
President, if any, shall have the duties and responsibilities assigned by the Chief
Executive Officer from time to time. He shall not be eligible to serve on the Nominating
and Governance or Audit Committees. Except in those instances in which the authority to
execute is expressly delegated to a specific officer or agent of the Corporation or a
different mode of execution is expressly prescribed by the Board of Directors or these
bylaws, each officer appointed by the Chief Executive Officer may execute for the
Corporation any contracts, deeds, mortgages, bonds or other instruments which the Board
of Directors has authorized and may (without previous authorization by the Board of
Directors) execute such contracts and other instruments as the conduct of the
Corporation's business in its ordinary course requires.
ARTICLE VII.

INDEMNIFICATION

Section[.] 7.1. The Corporation shall, to the fullest extent permitted by the General
Corporation Law of Delaware or any other applicable laws, as may from time to time be
in effect, indemnify any person who was or is threatened to be made a party to any
threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative or investigative, by reason of the fact that he is or was a director, officer or
member of a committee of the Corporation, or is or was serving at the request of the
Corporation as a director, or officer of another corporation, partnership, joint venture,
trust or other enterprise, against all expenses (including attorneys' fees), judgments, fines
and amounts paid in settlement actually and reasonably incurred by him in connection
with such action, suit or proceeding.

SR-CHX-2016-20 – Partial Amendment No. 1

Page 54 of 248

Expenses (including attorneys' fees) incurred by a director, officer, or member of a
committee of the Corporation in defending a civil, criminal, administrative or
investigative action, suit or proceeding, including appeals, shall be paid by the
Corporation in advance of the final disposition of such action, suit or proceeding upon
receipt of an undertaking by or on behalf of such director, officer or member of a
committee to repay such amount if it shall be ultimately determined that he is not entitled
to be indemnified as authorized by the General Corporation Law of the State of
Delaware; provided, however, that the Corporation shall not be required to advance any
expenses to a person against whom the Corporation directly brings a claim alleging that
such person (a) has breached such person's duty of loyalty to the Corporation, (b)
committed an act or omission not in good faith, (c) committed an act of intentional
misconduct or a knowing violation of law, or (d) derived an improper personal benefit
from a transaction.
To the fullest extent that the General Corporation Law of the State of Delaware, as it
exists on the date hereof or as it may hereafter be amended, permits the limitation or
elimination of the liability of directors, no director of the Corporation shall be liable to
the Corporation or its stockholders for monetary damages for breach of fiduciary duty as
a director, except where such liability arises directly or indirectly as a result of a violation
of the federal securities laws. No amendment to or repeal of this Article shall apply to or
have any affect on the liability of any director of the Corporation for or with respect to
any acts or omissions of such director occurring prior to such amendment or repeal.
Section[.] 7.2. Contract
The provisions of this Article VII shall be deemed to be a contract between the
Corporation and each director, officer or member of a committee of the Corporation who
serves in any such capacity at any time while this Article and the relevant provisions of
the General Corporation Law of Delaware or other applicable law, if any, are in effect,
and any repeal or modification of any such law or of this Article VII 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.
Section[.] 7.3. Discretionary Indemnification Coverage
Persons not expressly covered by the foregoing provisions of this Article VII, such as
those (a) 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 (b) 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
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enterprise, may be indemnified to the extent authorized at any time or from time to time
by the Board of Directors.
Section[.] 7.4. Continuity of Indemnification
The indemnification provided or permitted by this Article VII shall not be deemed
exclusive of any other rights to which those indemnified 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.
Section[.] 7.5. Corporation Not Liable
The Corporation shall not be liable for any loss or damage sustained by a current or
former Participant or Participant Firm growing out of the use or enjoyment by such
Participant or Participant Firm of the facilities afforded by the Corporation or its
subsidiaries, including, without limitation, the [Chicago Stock Exchange, Inc.]CHX. The
terms "Participant" and "Participant Firm" shall have the meaning given those terms in
the bylaws and rules of the [Chicago Stock Exchange, Inc.]CHX.
ARTICLE VIII.

AMENDMENTS

Amendments
These bylaws may be amended or repealed, or new bylaws may be adopted, by the Board
of Directors. These bylaws may also be amended or repealed, or new bylaws may be
adopted, by action taken by the stockholders of the Corporation. For so long as this
Corporation shall control, directly or indirectly, [Chicago Stock Exchange, Inc.]CHX,
before any amendment to or repeal of any provision of the bylaws of this Corporation
shall be effective, those changes shall be submitted to the Board of Directors of [Chicago
Stock Exchange, Inc.]CHX and if that Board shall determine that the same must be filed
with or filed with and approved by the [United States Securities and Exchange]
Commission before the changes may be effective, under Section 19 of the Exchange Act
and the rules promulgated under that Exchange Act by the Commission or otherwise,
then the proposed changes to the bylaws of this Corporation shall not be effective until
filed with or filed with and approved by the Commission, as the case may be.
ARTICLE IX.

CERTIFICATES OF STOCK AND THEIR TRANSFER

Section[.] 9.1. Form and Execution of Certificates
Every holder of stock in the Corporation shall be entitled to have a certificate signed by,
or in the name of, the Corporation by the Chairman, the Chief Executive Officer or the
president or a vice president and by the secretary or an assistant secretary of the
Corporation, certifying the number of shares owned. Such certificates shall be in such
form as may be determined by the Board of Directors. During the period that more than
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one class of stock of the Corporation is authorized there will be set forth on the face or
back of the certificates which the Corporation shall issue to represent each class or series
of stock a statement that the Corporation will furnish, without charge to each stockholder
who so requests, the designations, preferences and relative, participating, optional or
other special rights of each class of stock or series thereof and the qualifications,
limitations or restrictions of such preferences and/or rights. In case any officer, transfer
agent or registrar of the Corporation who has signed, or whose facsimile signature has
been placed upon, any such certificate shall have ceased to be such officer, transfer agent
or registrar of the Corporation before such certificate is issued by the Corporation, such
certificate may nevertheless be issued and delivered by the Corporation with the same
effect as if the officer, transfer agent or registrar who signed, or whose facsimile
signature was placed upon, such certificate had not ceased to be such officer, transfer
agent or registrar.
Section[.] 9.2. Amount of Shares Transferable
No stockholder of the Corporation may sell, transfer (by operation of law or otherwise) or
otherwise dispose of any shares of common stock except in blocks of 1000 shares per
sale, transfer or disposition.
Section[.] 9.3. Conditions to Transfer
(a) No sale, transfer or other disposition of stock of the Corporation shall be effected
except (a) pursuant to an effective registration statement under the Securities Act of 1933,
as amended (the "Securities Act") in accordance with all applicable state securities laws;
(b) upon delivery to the Corporation of an opinion of counsel satisfactory to the counsel
for the Corporation that such sale, transfer or other disposition may be effected pursuant
to a valid exemption from the registration requirements of the Securities Act and all
applicable state securities laws; (c) upon delivery to the Corporation of such certificates
or other documentation as counsel to the Corporation shall deem necessary or appropriate
in order to ensure that such sale, transfer or other disposition complies with the Securities
Act and all applicable state securities laws; or (d) pursuant to such procedures as the
Chief Executive Officer may adopt from time to time with respect to such transactions.
(b) No sale, transfer or other disposition of stock of the Corporation shall be effected by
any holder of that stock until all amounts due and owing by such holder to the [Chicago
Stock Exchange, Inc.]CHX have been paid.
Section[.] 9.4. Replacement Certificates
The Board of Directors may direct a new certificate to be issued in place of any
certificate evidencing shares of stock of the Corporation alleged to have been lost, stolen
or destroyed, upon the making of an affidavit of the fact by the person claiming the
certificate to be lost, stolen or destroyed. When authorizing such issue of a new
certificate, the Board of Directors may, in its discretion and as a condition precedent to
the issuance of the new certificate, require the owner of such lost, stolen or destroyed
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certificate, or his legal representative, to advertise the same in such manner as it shall
require and may require such owner to give the Corporation a bond in such sum as it may
direct as indemnity against any claim that may be made against the Corporation with
respect to the certificate alleged to have been lost, stolen or destroyed. The Board of
Directors may delegate its authority to direct the issuance of replacement stock
certificates to the transfer agent or agents of the corporation upon such conditions
precedent as may be prescribed by the Board.
Section[.] 9.5. Transfers of Stock
Upon surrender to the Corporation or the transfer agent of the Corporation of a certificate
for shares of stock of the Corporation duly endorsed or accompanied by proper evidence
of succession, assignment or other authority to transfer, it shall be the duty of the
Corporation to issue a new certificate to the person entitled to the new certificate, cancel
the old certificate and record the transaction upon its books, provided the Corporation or
a transfer agent of the Corporation shall not have received a notification of adverse
interest and that the conditions of Section 8-401 of Title 6 of the Delaware Code have
been met.
Section[.] 9.6. Registered Stockholders
The Corporation shall be entitled to treat the holder of record (according to the books of
the Corporation) of any share or shares of its stock as the holder in fact of those shares
and shall not be bound to recognize any equitable or other claim to or interest in such
share or shares on the part of any other party whether or not the Corporation shall have
express or other notice of that claim or interest, except as expressly provided by the laws
of the State of Delaware.
ARTICLE X.

CONTRACTS, LOANS, CHECKS AND DEPOSITS

Section[.] 10.1. Contracts
The Board of Directors may authorize any officer or officers, or agent or agents, to enter
into any contract or 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;
provided, however, that this Section 10.1 shall not be a limitation on the powers of office
granted under Article VI of these bylaws.
Section[.] 10.2. Loans
No loans shall be contracted on behalf of the Corporation, and no evidences of
indebtedness shall be issued in its name, unless authorized by a resolution of the Board of
Directors. Such authority may be general or confined to specific instances.
Section[.] 10.3. Checks, Drafts and Other Instruments
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All checks, drafts or other orders for the payment of money and all notes or other
evidences of indebtedness issued in the name of the Corporation shall be signed by such
officer or officers or such agent or agents of the Corporation and in such manner as from
time to time may be determined by a resolution of the Board of Directors or by an officer
or officers of the Corporation designated by the Board to make such determination.
Section[.] 10.4. Deposits
All funds of the Corporation not otherwise employed shall be deposited from time to time
to the credit of the Corporation in such banks, trust companies or other depositaries as the
Board of Directors, or an officer or officers designated by the Board of Directors, may
select.
ARTICLE XI.

GENERAL PROVISIONS

Section[.] 11.1. Fiscal Year
The fiscal year of the Corporation shall be as determined from time to time by the Board
of Directors.
Section[.] 11.2. Dividends
Subject to any provisions of any applicable statute or of the certificate of incorporation,
dividends may be declared upon the capital stock of the Corporation by the Board of
Directors; and such dividends may be paid in cash, property or shares of stock of the
Corporation.
Section[.] 11.3. Reserves
Before payment of any dividends, there may be set aside out of any funds of the
Corporation available for dividends such sum or sums as the Board of Directors from
time to time, in its discretion, determines to be proper as a reserve or reserves to meet
contingencies, or for equalizing dividends, or for repairing or maintaining any property of
the Corporation, or for such other purpose as the Board of Directors shall determine to be
conducive to the interests of the Corporation, and the directors may modify or abolish
any such reserve in the manner in which it was created.
Section[.] 11.4. Subsidiary Corporations
The Board of Directors may constitute any officer of the Corporation its proxy, with
power of substitution, to vote the stock of any subsidiary of the Corporation and to
exercise, on behalf of the Corporation, any and all rights and powers incident to the
ownership of that stock, including the authority to execute and deliver proxies, waivers
and consents. In the absence of specific action by the Board of Directors, the Chief
Executive Officer shall have authority to represent the Corporation and to vote, on behalf
of the Corporation, the securities of other corporations, both domestic and foreign, held
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by the Corporation. He shall also have the authority to exercise any and all rights incident
to the ownership of those securities, including the authority to execute and deliver
proxies, waivers and consents.
Section[.] 11.5. Severability
If any provision of these bylaws, or the application of any provision of these bylaws to
any person or circumstances, is held invalid, the remainder of these bylaws and the
application of such provision to other persons or circumstances shall not be affected.
ARTICLE XII.

WAIVER OF LIMITS

Section 12.1. Waiver of Ownership Limits and Voting Limits to Permit Merger
(a) For the sole purpose of permitting the merger contemplated by an Agreement and
Plan of Merger, dated February 4, 2016, among the Corporation, Exchange Acquisition
Corporation (“Merger Sub”) and North America Casin Holdings, Inc. (“Parent”), under
which the Corporation will become a wholly-owned subsidiary of Parent, the Board of
Directors hereby waives pursuant to Article FIFTH, paragraph (b)(iii)(B) of the
certificate of incorporation of the Corporation dated July 27, 2006, as amended (“2006
Certificate”): (i) the restrictions on ownership of capital stock of the Corporation
described in Article FIFTH, paragraph (b)(ii)(A) of the 2006 Certificate (“Ownership
Limits”) to permit Parent to possess ownership in the Corporation in excess of the
Ownership Limits (“Proposed Share Ownership”); and (ii) the restrictions on voting
rights with respect to the capital stock of the Corporation as described in Article FIFTH,
paragraph (b)(ii)(C) of the 2006 Certificate (“Voting Limits”) to permit Parent to possess
voting rights in excess of the Voting Limits (“Proposed Voting Rights”).
(b) In so waiving the applicable Ownership Limits and Voting Limits, the Board of
Directors has determined that: (i) the acquisition of the Proposed Share Ownership by
Parent will not impair the ability of the CHX to carry out its functions and responsibilities
as an “exchange” under the Exchange Act and the rules and regulations promulgated
thereunder, is otherwise in the best interests of the Corporation, its stockholders and the
CHX, and will not impair the ability of the Commission to enforce the Exchange Act and
the rules and regulations promulgated thereunder; (ii) the acquisition or exercise of the
Proposed Voting Rights by Parent will not impair the ability of the CHX to carry out its
functions and responsibilities as an “exchange” under the Exchange Act and the rules and
regulations promulgated thereunder, that it is otherwise in the best interests of the
Corporation, its stockholders and the CHX, and that it will not impair the ability of the
Commission to enforce the Exchange Act and the rules and regulations promulgated
thereunder; and (iii) neither Parent, nor any of its Related Persons, is subject to “statutory
disqualification” within the meaning of Section 3(a)(39) of the Exchange Act.
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OTHER OBLIGATIONS

Section 13.1. In the event the Corporation provides, pursuant to a duly-executed
agreement between the Corporation and a U.S. government entity or other U.S. authority,
information of any kind to the U.S. government entity or other U.S. authority, as
applicable, the Corporation shall contemporaneously provide such information to the
Commission.
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Exhibit 4D
Text that has been added to the amended filing of December 6, 2016 is double
underlined; text that has been deleted has been identified with strike-through formatting.
BYLAWS OF THE CHICAGO STOCK EXCHANGE, INC.
ARTICLE I.

DEFINITIONS

Section 1.1. Definitions.
As used in these bylaws of the Chicago Stock Exchange, Inc.:
(a) The term "affiliate" of, or a person "affiliated" with a specific person, shall
mean a person that directly, or indirectly through one or more intermediaries, controls or
is controlled by, or is under common control with, the person specified.
(b) The term "Board of Directors" or “Board” shall mean the Board of Directors
of the Exchange.
(c) The term "bylaws" shall mean the bylaws of the Exchange.
(d) The term "Commission" or “SEC” shall mean the United States Securities and
Exchange Commission.
(e) The term "Exchange Act" shall mean the Securities Exchange Act of 1934, as
amended.
(f) The term "Participant” shall have the same meaning as defined under the Rules
of the Chicago Stock Exchange, Inc. (“CHX Rules”).
(g) The term "Participant Director" shall mean a director who is a Participant or a
director, officer, managing member or partner of an entity that is or is an affiliate of, a
Participant.
(h) The term "Participant Representative" shall mean a representative of any
committee or hearing panel who is an officer, director, employee or agent of a
Participant.
(i) The term "Corporation,” “Exchange,” or “CHX” shall mean the Chicago Stock
Exchange, Inc., a Delaware corporation.
(l) The term "Independent Director'" shall mean a member of the Board that the
Board has determined to have no material relationship with the Exchange or any affiliate
of the Exchange or any Participant or any affiliate of any such Participant other than as a
member of the Board.
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(m) The term "Industry Director" shall mean a member of the Board who (1) is or
has served in the prior three years as an officer, director, or employee of a broker or
dealer, excluding an outside director or a director not engaged in the day-to-day
management of a broker or dealer; (2) is an officer, director (excluding an outside
director), or employee of an entity that owns more than ten percent of the equity of a
broker or dealer, and the broker or dealer accounts for more than five percent of the gross
revenues received by the consolidated entity; (3) owns more than five percent of the
equity securities of any broker or dealer, whose investments in brokers or dealers exceed
ten percent of his or her net worth, or whose ownership interest otherwise permits him or
her to be: engaged in the day-to-day management of a broker or dealer; (4) provides
professional services to brokers or dealers, and such services constitute 20 percent or
more of the professional revenues received by the member of the Board or 20 percent or
more of the gross revenues received by the member of the Board's firm or partnership; (5)
provides professional services to a director, officer, or employee of a broker, dealer, or
corporation that owns 50 percent or more of the voting stock of a broker or dealer, and
such services relate to the director's, officer's, or employee's professional capacity and
constitute 20 percent or more of the professional revenues received by the member of the
Board or member or 20 percent or more of the gross revenues received by the member of
the Board's or member's firm or partnership; or (6) has a consulting or employment
relationship with or provides professional services to the Exchange or any affiliate
thereof or has had any such relationship or provided any such services at any time within
the prior three years.
(n) The term "Non-Industry Director'' shall mean a member of the Board who is
(1) an Independent Director; or (2) any other individual who would not be an Industry
Director.
(o) The term "person" shall mean a natural person, partnership, corporation,
limited liability company, entity, government, or political subdivision, agency or
instrumentality of a government.
(p) The term "Rules" or "CHX Rules" shall mean the rules of the Exchange
adopted by the Board pursuant to Section 3.1 of the bylaws.
(q) The term "Securities Act" shall mean the Securities Act of 1933, as amended.
(r) The term "Statutory Disqualification" shall have the same meaning as
"statutory disqualification" in Section 3(a)(39) of the Act.
(s) The term “CHX Holdings Director” shall mean a member of the Board who is
a director of CHX Holdings, Inc.
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OFFICES; REGISTERED AGENT

Section[.] 2.1. Registered Office
The registered office of the [Chicago Stock Exchange, Inc. (the "]Corporation[")] in the
State of Delaware shall be at such location within the State of Delaware as shall from
time to time be determined by the Board of Directors.
Section[.] 2.2. Other Offices
The Corporation may also have offices at such other places both within and without the
State of Delaware as the Board [Of Governors ]may from time to time determine or the
business or purposes of the Corporation may require.
ARTICLE III.

DIRECTORS

Section[.] 3.1. Powers
The business and affairs of the Corporation shall be managed by its Board of
Directors, except to the extent that the authority, powers and duties of such management
shall be delegated to a committee or committees of the Corporation established pursuant
to these bylaws or the rules. The Board shall have all powers necessary for the
government of the Corporation, the regulation of the business conduct of Participants,
and the promotion of the welfare, objects and purposes of the Corporation.
[Sec. 2. Number, Term of Office and Qualifications
(a) The number of directors of the Corporation shall be not less than ten (10) nor more
than sixteen (16). The initial number of directors of the Corporation upon adoption of this
bylaw shall be fourteen (14). The number of directors may be increased or decreased
from time to time within the minimum and maximum number provided for in this Section
2 by a resolution adopted by a majority of the Board of Directors, without further
amendment of this section; but no decrease shall have the effect of shortening the term of
any incumbent director. Directors need not be stockholders of the Corporation.
(b) At all times the Board of Directors shall consist of one (1) director who is the Chief
Executive Officer of the Corporation, directors who qualify as "Public Directors" and
directors who qualify as "Participant Directors." The number of directors who must
qualify as Public Directors shall be equal to one-half the number of directors comprising
the entire board of directors (rounded up to the next whole number), and the directors
who neither are the Chief Executive Officer of the Corporation nor qualify as Public
Directors shall be Participant Directors. As long as the Board of Directors of the
Corporation consists of fourteen (14) directors, the Board of Directors shall consist of the
Chief Executive Officer of the corporation, seven (7) directors who qualify as Public
Directors and six (6) directors who qualify as Participant Directors. The term "Public
Director" shall mean a director who (i) is not a Participant, or an officer, managing
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member, partner or employee of an entity that is a Participant, (ii) is not an employee of
the Corporation or any of its affiliates, (iii) is not broker or dealer or an officer or
employee of a broker or dealer, or (iv) does not have any other material business
relationship with (x) CHX Holdings, Inc., the Corporation or any of their affiliates or (y)
any broker or dealer. The term "Participant Director" shall mean a director who is a
Participant or an officer, managing member or partner of an entity that is a Participant.
The term "Participant" shall mean any individual, corporation, partnership or other entity
that holds a permit issued by the Corporation to trade securities on the market operated
by the Corporation. A director shall qualify as a Public Director or Participant Director
only so long as such director meets the requirements for that position.
(c) The Board of Directors shall be divided into three classes, which shall be as nearly
equal in number and make-up among Public Directors and Participant Directors as the
total number of directors then constituting the entire Board of Directors permits. The
directors shall serve staggered three-year terms, with the term of office of one class
expiring each year, as set forth in the certificate of incorporation of the Corporation. All
directors shall continue in office after the expiration of their terms until their successors
are elected or appointed and qualified, except in the event of early resignation, removal or
disqualification.
(d) A director may serve for any number of terms, consecutive or otherwise.
Sec. 3. Nomination and Election
(a) Candidates for election as director shall be nominated by the Nominating and
Governance Committee. The Nominating and Governance Committee shall consist of
two (2) Public Directors and two (2) STP Participant Directors, as defined below (one of
whom must not be a representative of a firm that is a holder of Series A Preferred Stock
of CHX Holdings, Inc.) The Board of Directors shall appoint the Nominating and
Governance Committee.
(b) The Nominating and Governance Committee each year shall nominate directors for
each director position standing for election at the annual meeting of stockholders that
year. For positions requiring persons who qualify as Participant Directors, the
Nominating and Governance Committee shall nominate only those persons whose names
have been presented to, and approved by, the Participants pursuant to the procedures set
forth in this bylaw.
(c) The Board of Directors shall identify one Participant Director position in each class
which shall be subject to the petition process set forth in paragraphs (d)-(g) below (an
"STP Participant Director"). The Nominating and Governance Committee shall nominate,
to the STP Participant Director positions, only those persons whose names have been
presented to, and approved by, the Participants pursuant to the procedures set forth in this
bylaw.
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(d) The Nominating and Governance Committee shall consult with the Chairman of the
Board and the Chief Executive Officer, and shall hold at least two open meetings with
Participants for the purpose of receiving recommendations of candidates for election to
the STP Participant Director positions.
(e) Not later than 60 days prior to the date announced for the annual meeting of
stockholders, the Nominating and Governance Committee shall report to the Secretary of
the Corporation its initial nominees for the STP Participant Director positions on the
Board of Directors. The Secretary shall promptly notify Participants of those initial
nominees. Participant Firms may identify other candidates for the STP Participant
Director positions by delivering to the Secretary, at least 35 days before the date
announced for the annual meeting of stockholders, a written petition, which shall
designate the candidate by name and office and shall be signed by at least ten (10)
Participant Firms supporting that petition. A Participant Firm may endorse as many
candidates as there are STP Participant Director positions to be filled.
(f) If one or more valid petitions are received, the Secretary shall notify all Participants of
record (as of the close of business on the day before the date of such notice) of the names
of the initial nominees identified by the Nominating and Governance Committee and
those additional candidates identified by Participants as well as of the time and date of an
election, to be held at least 20 days prior to the annual stockholders' meeting, to confirm
the Participants' selections of nominees for STP Participant Directors. In such elections,
each Participant Firm shall have one vote with respect to each STP Participant Director
position that is to be filled at the annual stockholders' meeting. Votes may be cast in
person or by proxy. The individuals receiving the largest number of votes shall be the
persons approved by the Participants as STP Participant Director nominees. The
Secretary shall notify the Nominating and Governance Committee of the results of the
election.
(g) If no valid petitions from the Participants are received by the date that is 35 days prior
the date that is announced for to the annual meeting of stockholders, the Nominating and
Governance Committee's initial nominees shall be deemed to be the persons approved by
the Participants as the STP Participant Director nominees, and the Secretary shall so
notify the Nominating and Governance Committee.
Sec. 4. Chairman
(a) The Board of Directors shall elect the Chairman of the Board from among the Chief
Executive Officer and the Public Directors. The Chairman may serve as Chief Executive
Officer but may hold no other office in the Corporation.
(b) The Chairman shall preside at all meetings of the Board. He may call special meetings
of the Board of Directors or any committee of the Corporation. He shall be an ex-officio
member, with the right to vote except as otherwise designated in these bylaws or the
rules, of the Executive Committee. If the Chairman is not also the Chief Executive
Officer, he shall also be an ex-officio member, with the right to vote, of the Audit
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Committee, the Regulatory Oversight Committee, the Finance Committee and the
Compensation Committee. With the Vice Chairman, he shall, subject to the approval of
the Board of Directors, appoint the members of the Executive, Audit, Compensation and
Finance Committees and nominate persons to fill any vacancy or newly-created
directorship on the Board of Directors. He shall also have such other duties, authority and
obligations as may be given to him by the Board of Directors.]
Section 3.2. General Composition
(a) Subject to Section 3.2(b), the Board shall consist of not fewer than ten (10)
and not more than twenty-five (25) directors.
(b) The Board may, by resolution, add or remove director positions to the Board,
provided that no removal of a director position shall have the effect of shortening the
term of any incumbent director. For so long as CHX Holdings, Inc. directly or indirectly
owns all of the equity interest of the Corporation, the Board at all times shall include the
Chief Executive Officer of the Corporation, at least 50% Non-Industry Directors (at least
one of whom shall be an Independent Director), such number of Participant Directors as
is necessary to comprise at least 20% of the Board and such number of CHX Holdings
Directors as is necessary to comprise at least 20% of the Board. Newly-created director
positions pursuant to this Section 3.2(b) shall be filled: first, by Non-Industry Directors,
to the extent necessary for the Board to consist of at least 50% Non-Industry Directors (at
least one of whom shall be an Independent Director), second, by Participant Directors, to
the extent necessary for the Board to consist of at least 20% Participant Directors, third,
by CHX Holdings Directors to the extent necessary for the Board to consist of at least
20% CHX Holdings Directors and, fourth, by Industry or Non-Industry Directors, for the
remainder of any newly-created director positions of the Board that are not filled
pursuant to the first, second and third clauses of this sentence. For purposes of calculating
the percentage of Non-Industry Directors herein, the Chief Executive Officer of the
Corporation shall be excluded.
(c) No two or more directors may be partners or officers of the same person or be
affiliated with the same person, unless such affiliation is with a national securities
exchange, the Corporation or CHX Holdings, Inc., or such affiliation is solely by reason
of such directors being members of the board of the same person. No director need be a
stockholder.
(d) A director may not be subject to a Statutory Disqualification.
Section 3.3. Terms of Office
(a) CEO Director. The Board term of the Chief Executive Officer shall expire
when such individual ceases to be Chief Executive Officer of the Corporation.
(b) Participant Directors. The Participant Directors shall serve one-year terms.
The term of office for each Participant Director elected at each annual meeting shall be
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until the annual meeting of stockholders of the Corporation in the year after the date of
election. In the case of any new Participant Director as contemplated by Section 3.2, such
director shall have an initial term expiring at the next annual meeting of stockholders of
the Corporation. All Participant Directors shall continue in office after the expiration of
their terms until their successors are elected or appointed and qualified, except in the
event of a director's earlier death, retirement, removal or disqualification.
(c) Non-Industry Directors. The Non-Industry Directors shall serve one-year
terms. The term of office for each Non-Industry Director elected at each annual meeting
shall be until the annual meeting of stockholders of the Corporation in the year after the
date of election. In the case of any new Non-Industry Director as contemplated by
Section 3.2, such director shall have an initial term expiring at the next annual meeting of
stockholders of the Corporation. All Non-Industry Directors shall continue in office after
the expiration of their terms until their successors are elected or appointed and qualified,
except in the event of a director's earlier death, retirement, resignation, removal or
disqualification.
(d) Independent Directors. A Non-Industry Director may be an Independent
Director. With reference to any Non-Industry Director who is also an Independent
Director, such director's term of office shall be determined pursuant to Section 3.3(c)
above.
(e) Industry Directors. The Industry Directors shall serve one-year terms. The
term of office for each Industry Director elected at each annual meeting shall be until the
annual meeting of stockholders of the Corporation in the year after the date of election. In
the case of any new Industry Director as contemplated by Section 3.2, such director shall
have an initial term expiring at the next annual meeting of stockholders of the
Corporation. All Industry Directors shall continue in office after the expiration of their
terms until their successors are elected or appointed and qualified, except in the event of a
director's earlier death, retirement, resignation, removal or disqualification.
(f) CHX Holdings Directors. The CHX Holdings Directors shall serve one-year
terms. The term of office for each CHX Holdings Director elected at each annual meeting
shall be until the annual meeting of stockholders of the Corporation in the year after the
date of election. In the case of any new CHX Holdings Director as contemplated by
Section 3.2, such director shall have an initial term expiring at the next annual meeting of
stockholders of the Corporation. All CHX Holdings Directors shall continue in office
after the expiration of their terms until their successors are elected or appointed and
qualified, except in the event of a director’s earlier death, retirement, removal or
disqualification.
Section 3.4. Chairman
The Board, acting through a vote of a majority of its directors, shall elect a Chairman of
the Board from among the directors of the Corporation. The Chairman may also serve as
the Chief Executive Officer and/or President of the Corporation, but may hold no other
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offices in the Corporation. Unless the Chairman of the Board also serves as the Chief
Executive Officer of the Corporation, the Board shall elect the Chairman from among the
Non-Industry Directors. Unless another director is appointed by the Board for such
purpose in the Chairman's absence, the Chairman shall preside at all meetings of the
stockholders and the Board. The Chairman shall also have such other duties, authority
and obligations as may be given to him or her by these bylaws or by the Board.
Section[.] 3.5. Vice Chairman
(a) The Vice Chairman shall be nominated by the Chairman and elected by a majority
vote of the Board of Directors. The Chairman shall provide the name of his or her
nominee to the Board, in writing, no later than five business days before the date on
which the Board will be asked to vote to fill the position. The Vice Chairman may hold
no other office in the Corporation.
(b) The Vice Chairman shall perform the functions of the Chairman in his absence or
inability to act. With the Chairman, the Vice Chairman shall, subject to the approval of
the Board of Directors, appoint the members of the Executive, Audit, Compensation and
Finance Committees. The Vice Chairman also shall, subject to the approval of the Board
of Directors, appoint the members of all other standing and special committees of the
Corporation, except the Nominating and Governance Committee and the Judiciary
Committee. With the Chairman, the Vice Chairman shall nominate persons to fill any
vacancy or newly-created directorship on the Board of Directors. He shall also have such
other duties, authority and obligations as may be given to him by the Board of Directors.
[Sec. 6. Vacancies
Any vacancy on the Board of Directors resulting from the death, retirement, resignation,
disqualification or removal of a director, as well as any newly created directorship
resulting from an increase in the number of directors which occurs between annual
meetings of the stockholders at which directors are elected, shall be filled only with a
person nominated by the Chairman and Vice Chairman of the Corporation and elected by
a majority of the directors then in office, though less than a quorum or by a sole
remaining director, except that those vacancies resulting from removal from office by a
vote of the stockholders for cause may be filled by a vote of the stockholders at the same
meeting at which such removal occurs. The Chairman and Vice Chairman shall provide
the names of nominees to fill vacancies to the Board, in writing, no later than five
business days before the date on which the Board will be asked to vote to fill the
vacancies. Any person chosen to fill a vacancy or newly-created directorship must
qualify as the type of director (Public Director or Participant Director) associated with the
seat on the Board being filled. A director chosen to fill a vacancy or newly-created
directorship by the directors then in office shall hold office until the end of the next
annual meeting of stockholders, at which time a director shall be elected by vote of the
stockholders to fill any remaining portion of the term of the class to which such director
belongs. No decrease in the number of directors constituting the Board of Directors shall
shorten the term of any incumbent director.]
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Section 3.6. Nomination and Election
(a) Candidates for election as a director shall be nominated by the Nominating
and Governance Committee as follows:
(b) The Nominating and Governance Committee each year shall nominate
directors for each director position standing for election at the annual meeting of
stockholders that year. For positions requiring persons who qualify as Participant
Directors, the Nominating and Governance Committee shall nominate only those persons
whose names have been approved and submitted by the Participant Director Nominating
Committee and (to the extent required by subsection (e) below) presented to, and
approved by, the Participants pursuant to the procedures set forth below in this Section
3.6. For positions requiring persons who qualify as CHX Holdings Directors, the
Nominating and Governance Committee shall nominate only those persons whose names
have been approved and submitted by the board of CHX Holdings, Inc.
(c) The Participant Director Nominating Committee shall consult with the
Nominating and Governance Committee, the Chairman of the Board and the Chief
Executive Officer, and shall solicit comments from the Participants for the purpose of
approving and submitting names of candidates for election to the position of Participant
Director. Not later than seventy-five (75) days prior to the date announced for the annual
meeting of stockholders, the Participant Director Nominating Committee shall submit to
the Nominating and Governance Committee the initial nominees for Participant Director
positions on the Board.
(d) Not later than sixty (60) days prior to the date announced for the annual
meeting of stockholders, the Nominating and Governance Committee shall report to the
Secretary of the Corporation the initial nominees for Participant Director positions on the
Board that have been approved and submitted by the Participant Director Nominating
Committee. The Secretary shall promptly notify Participants of those initial nominees.
Participants may identify other candidates for the Participant Director positions by
delivering to the Secretary, at least thirty-five (35) days before the date announced for the
annual meeting of stockholders, a written petition, which shall designate the candidate by
name and office and shall be signed by ten percent (10%) or more of the Participants. A
Participant may endorse as many candidates as there are Participant Director positions to
be filled. No Participant, together with its affiliates, may account for more than fifty
percent (50%) of the signatures endorsing a particular candidate, and any signatures of
such Participant, together with its affiliates, in excess of fifty percent (50%) limitation
shall be disregarded.
(e) If one or more valid petitions are received, the Secretary shall notify all
Participants of record (as of the close of business on the day before the date of such
notice) of the names of the initial nominees approved and submitted by the Participant
Director Nominating Committee and those additional candidates identified by the
Participants, (the "List of Candidates"), as well as of the time and date of an election to be
held at least twenty (20) days prior to the annual stockholders' meeting to confirm the
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Participants' selections of nominees for Participant Directors. In such elections, each
Participant shall have one (1) vote with respect to each Participant Director position that
is to be filled at the annual stockholders' meeting; provided, however, that any such vote
must be cast for a person on the List of Candidates and that no Participant, together with
its affiliates, may account for more than twenty percent (20%) of the votes cast for a
candidate, and any votes cast by such Participant, together with its affiliates, in excess of
such twenty percent (20%) limitation shall be disregarded. No Participant shall have the
right to vote cumulatively in the election of any directors. Votes may be cast in person or
by proxy. The individuals receiving the largest number of votes shall be the persons
approved by the Participants as Participant Director nominees. The Secretary shall notify
the Nominating and Governance Committee of the results of the election.
(f) If no valid petitions from the Participants are received by the date that is thirtyfive (35) days prior to the date that is announced for the annual meeting of stockholders,
the initial nominees approved and submitted by the Participant Director Nominating
Committee shall be deemed to be the persons approved by the Participants as the
Participant Director nominees, and the Secretary shall so notify the Nominating and
Governance Committee.
Section 3.7. Vacancies
(a)(i) 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.
(ii)
If the Board fills a vacancy resulting from a Participant Director position
becoming vacant prior to the expiration of such Participant Director's term, or
resulting from the creation of an additional Participant Director position required
by an increase in the size of the Board, then the Board shall follow the procedures
set forth in this Section 3.7(a)(ii). In such an event, the Participant Director
Nominating 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 3.7(a)(ii), only individuals
recommended by the Participant Director Nominating Committee. Any vacancy
filled pursuant to this Section 3.7(a)(ii), shall be filled by the vote of a majority of
the directors then in office, although less than a quorum.
(iii)
If the Board fills a vacancy resulting from a CHX Holdings Director
position becoming vacant prior to the expiration of such CHX Holdings
Director’s term, or resulting from the creation of an additional CHX Holdings
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Director position required by an increase in the size of the Board, then the Board
shall follow the procedures set forth in this Section 3.7(a)(iii). In such an event,
the board of CHX Holdings, Inc. 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 3.7(a)(iii), only
individuals recommended by the board of CHX Holdings, Inc. Any vacancy filled
pursuant to this Section 3.7(a)(iii), shall be filled by the vote of a majority of the
directors then in office, although less than a quorum.
(b) In the event any director fails to maintain any of the qualifications for such
director set forth in these bylaws or the certificate of incorporation of the Corporation, of
which failure the Board shall be the sole judge, such director shall, upon determination of
the Board that such director is no longer qualified, cease to be a director, such director's
office shall be deemed vacant and (effective upon the expiration of any grace period for
re-qualification permitted by the Board pursuant to Section 3.7(c) below) the vacancy
may be filled by the Board with a person who so qualifies for such director's position in
compliance with Section 3.7(a) above.
(c) The Board in its discretion may institute a grace period for a reasonable length
of time for re-qualification for a director who ceases to be a director pursuant to Section
3.7(b) above. If any such grace period is instituted, during such period up until the time
when the director requalifies, the director shall be deemed not to hold office and the
director position formerly held by the director shall be deemed to be vacant for all
purposes. The Board shall be the sole judge of whether a director has requalified.
(d) A Participant Director whose individual status as a Participant has been
temporarily suspended, or whose Participant firm has been temporarily suspended as a
Participant, shall not be deemed to lose his or her qualification as a director by reason of
such suspension during the period of suspension.
Section 3.8. Removal
Except as provided herein, any director may be removed from office by a vote of
the stockholders at any time with or without cause; provided, however, that any
Participant Director or CHX Holdings Director may only be removed for cause. For
purposes of this Section 3.8, "cause" shall mean only (a) a breach of a director's duty of
loyalty to the Corporation or its stockholders, (b) acts or omissions not in good faith or
which involve intentional misconduct or a knowing violation of law, (c) actions resulting
in liability under Section 174 of the General Corporation Law of Delaware, or (d)
transactions from which a director derived an improper personal benefit. Any director
may be removed for cause by the holders of a majority of the shares of capital stock then
entitled to be voted at an election of directors.
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Section 3.9[Sec. 7]. Participation in Meeting, Action or Proceeding
No director shall be disqualified from participating in any meeting, action or proceeding
of the Board of Directors by reason of having, either personally or as a member of any
committee, made prior inquiry, examination or investigation of the subject under
consideration, nor shall any member of any such committee be disqualified from acting
as a director upon any appeal from a decision of any committee. But no director shall
participate in the determination of any matter in which such director is personally
interested. Participant Directors shall not be deemed to be personally interested in the
determination of matters that may affect the Participants as a whole or certain groups of
Participants, and Participant Directors shall not be prohibited from participating in such
determinations in the normal course of conducting the Corporation's business. In a matter
involving an issuer of a security listed or to be listed on the Exchange, a director shall be
deemed to be "personally interested" if he or she is a director, officer or employee of the
issuer of that security, and shall not participate in a decision relating to that matter. Other
relationships between a director and an issuer shall be evaluated on a case-by-case basis.
Section 3.10[Sec. 8]. Place of Meetings; Mode
Any meeting of the Board of Directors may be held at such place, within or without the
State of Delaware, as shall be designated in the notice of such meeting, but if no such
designation is made, then the meeting will be held at the principal business office of the
Corporation. Members of the Board of Directors or any committee designated by the
Board, including the Executive Committee, may participate in a meeting of the Board or
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 the meeting.
Section 3.11[Sec. 9]. Regular Meetings
Regular meetings of the Board of Directors may be held, with or without notice, at such
time or place as may from time to time be specified in a resolution adopted by the Board
or by the Executive Committee and at the time in effect.
Section 3.12[Sec. 10]. Special Meetings
(a) Special meetings of the Board of Directors may be called on two days' notice
to each director by the Chairman of the Board, the Vice Chairman of the Board or the
Chief Executive Officer and shall be called by the Secretary upon the written request of
any five directors.
(b) The person or persons calling a special meeting of the Board shall fix the time
and place at which the meeting shall be held, and such time and place shall be specified
in the notice of such meeting. Notice of any special meeting shall be given by written,
electronic or telephonic means to each director at his or her business address or such
other address as he or she may have advised the Secretary of the Corporation to use for
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such purpose. If delivered, notice shall be deemed to be given when delivered to such
address or to the person to be notified. If mailed, such notice shall be deemed to be given
two business days after deposit in the United States mail, postage prepaid, of a letter
addressed to the appropriate location. Notice may also be given by telephone, electronic
transmission or other means not specified in this section, and in each such case shall be
deemed to be given when actually received by the director to be notified.
[Sec. 11. Quorum and Action by the Board
At all meetings of the Board of Directors, one-half of the number of directors then in
office (including not less than 50 percent of the Public Directors) shall constitute a
quorum for the transaction of business, and the act of a majority of the directors present
at any meeting at which there is a quorum shall be the act of the Board of Directors
except as may be otherwise specifically provided by statute, the certificate of
incorporation, the bylaws or the rules. If at least 50 percent of the Public Directors are (a)
present at or (b) have waived their attendance for a meeting after receiving an agenda
prior to such meeting, the requirement that not less than 50 percent of the Public
Directors be present to constitute the quorum shall be deemed satisfied. If a quorum shall
not be present at any meeting of the Board of Directors, a majority of the directors
present at the meeting may adjourn the meeting, without notice other than announcement
at the meeting, until a quorum shall be present.]
Section 3.13. Voting; Quorum and Action by the Board
Each director shall be entitled to one (1) vote. At all meetings of the Board, the presence
of a majority of the number of directors then in office shall constitute a quorum for the
transaction of business. The act of a majority of the directors present at any meeting at
which there is a quorum shall be the act of the Board except as may be otherwise
specifically provided by statute, the certificate of incorporation of the Corporation or
these bylaws.
Section 3.14[Sec. 12]. Waiver of Notice
A written waiver of notice, signed by a director entitled to notice of a meeting of the
Board of Directors, whether before or after the time of the meeting stated in the notice,
shall be deemed equivalent to the giving of such notice to that director. Attendance of a
director at a meeting of the Board of Directors or of a committee of the board of which
the director is a member shall constitute a waiver of notice of such meeting except when
the director attends the meeting for the express purpose of objecting, at the beginning of
the meeting, to the transaction of any business because the meeting is not lawfully called
or convened.
Section 3.15[Sec. 13]. Presumption of Assent
A director of the Corporation who is present at a duly convened meeting of the Board of
Directors or at a committee of the Board at which action on any corporate matter is taken
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shall be conclusively presumed to have assented to the action taken unless his or her
dissent shall be entered in the minutes of the meeting or unless he or she shall file his or
her written dissent to such action with the person acting as the secretary of the meeting
before the adjournment of the meeting or shall forward such dissent by registered or
certified mail to the Secretary of the Corporation immediately after the adjournment of
the meeting. Such right to dissent shall not apply to a director who voted in favor of such
action.
Section 3.16[Sec. 14]. Informal Action
Unless otherwise restricted by statute, the certificate of incorporation or these bylaws,
any action required or permitted to be taken at any meeting of the Board of Directors may
be taken without a meeting, if a written consent to the action is signed by all of the
directors and such written consent is filed with the minutes of proceedings of the Board
of Directors.
Section 3.17[Sec. 15]. Compensation
The directors may be paid their reasonable expenses, if any, of attendance at each
meeting of the Board of Directors and at each meeting of a committee of the Board of
Directors of which they are members. The Board of Directors, irrespective of any
personal interest of any of its members, shall have authority to fix compensation of all
directors for services to the Corporation as directors, officers or otherwise.
[Sec. 16. Removal
Directors may be removed by the stockholders only as provided in the certificate of
incorporation.]
Section 3.18[Sec. 17]. Interpretation of Bylaws and Rules
The Board of Directors shall have power to interpret these bylaws and the rules of the
Corporation and any interpretation made by it shall be final and conclusive.
ARTICLE IV[II].

STOCKHOLDERS

Section[.] 4.1. Annual Meeting
The annual meeting of the stockholders shall be held on a business day in April each
year, or on such other dates determined by the Board of Directors, for the purpose of
electing directors and for the transaction of such other business as may properly come
before the meeting.
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Section[.] 4.2. Special Meetings
Special meetings of the stockholders for any purpose or purposes may be called at any
time by the Board of Directors or the Chief Executive Officer, or upon written notice to
the Corporation by the stockholders holding one-third of the votes entitled to be cast.
Section[.] 4.3. Place of Meetings
Meetings of stockholders of the Corporation shall be held at such place, within or without
the State of Delaware, as the Board of Directors may designate prior to the giving of
notice of such meeting, but if no such designation is made, then the meeting shall be held
at the principal business office of the Corporation; provided, however, that for any
meeting of the stockholders for which a waiver of notice designating a place is signed by
all of the stockholders, then that shall be the place for the holding of such meeting.
Section[.] 4.4. Notice of Meetings
Unless otherwise prescribed by statute or by the certificate of incorporation, notice of
each annual or special meeting of the stockholders, stating the date, time and place of the
meeting of the stockholders and, in the case of a special meeting, the purpose or purposes
for which the meeting is called, shall be given to each stockholder of record entitled to
vote at the meeting, not less than 10 nor more than 30 days before the date of the
meeting, or in the case of a meeting called for the purpose of acting upon a merger or
consolidation not less than 20 nor more than 30 days before the meeting. Only matters
stated in the notice of a stockholder meeting shall be brought before that meeting. Any
stockholder desiring that any matter be brought before an annual meeting of stockholders
shall so notify the Secretary at least 35 days prior to the date announced for the meeting,
and, if a proper subject for consideration by the stockholders, that matter shall be stated
in the notice of the meeting as one of the purposes of the meeting. Notice shall be given
by or at the direction of the Secretary. If mailed, this notice shall be deemed to be given
when deposited in the United States mail, postage prepaid, addressed to the stockholder
at his or her address as it appears on the records of the Corporation. If delivered (rather
than mailed) to the stockholder's address, the notice shall be deemed to be given when
delivered. When a meeting is adjourned to another time or place, notice need not be given
of the adjourned meeting if the time and place are announced at the meeting at which the
adjournment is taken, unless the adjournment is for more than 30 days or unless a new
record date is fixed for the adjourned meeting.
Section[.] 4.5. Waiver of Notice
A waiver of notice in writing signed by a stockholder entitled to such notice, whether
before or after the time of the meeting stated in the notice, shall be deemed equivalent to
the giving of such notice. Attendance of a stockholder in person or by proxy at a meeting
of stockholders shall constitute a waiver of notice of such meeting except when the
stockholder or his or her proxy attends the meeting for the express purpose of objecting,
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at the beginning of the meeting, to the transaction of any business because the meeting is
not lawfully called or convened.
Section[.] 4.6. Meeting of All Stockholders
If all of the stockholders shall meet at any time and place, either within or without the
State of Delaware, and shall, in writing signed by all of the stockholders, waive notice of,
and consent to the holding of, a meeting at such time and place, such meeting shall be
valid without call or notice, and at such meeting any corporate action may be taken.
Section[.] 4.7. Record Dates
(a) In order that the Corporation may determine the stockholders entitled to notice of or
to vote at any meeting of stockholders or any adjournment of such a meeting, the Board
of Directors may fix a record date, which record date shall not precede the date on which
the resolution fixing the record date is adopted by the Board of Directors, and which
record date shall not be more than 30 nor less than 10 days before the date of such
meeting (or less than 20 days if a merger or consolidation is to be acted upon at such a
meeting). If no record date is fixed by the Board of Directors, the record date for
determining stockholders entitled to notice of or to vote at a meeting of stockholders shall
be at the close of business on the day before the day on which notice is given, or, if notice
is waived, at the close of business on the day before 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 adjourned meeting.
(b) In order that the Corporation may determine the stockholders entitled to consent to
corporate action in writing without a meeting, the Board of Directors may fix a record
date, which record date shall not precede the date on which the resolution fixing the
record date is adopted by the Board of Directors, and which date shall not be more than
10 days after the date upon which the resolution fixing the record date is adopted by the
Board of Directors. If no record date has been fixed by the Board of Directors, the record
date for determining stockholders entitled to consent to corporate action in writing
without a meeting, when no prior action by the Board of Directors is required by the
certificate of incorporation of the Corporation or by statute, shall be the first date on
which a signed written consent setting forth the action taken or proposed to be taken is
delivered in the manner required by law to the Corporation at its registered office in 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 the
Corporation's stockholders are recorded. If no record date has been fixed by the Board of
Directors and prior action by the Board of Directors is required by the certificate of
incorporation or by statute, the record date for determining stockholders entitled to
consent to corporate action in writing without a meeting shall be at the close of business
on the day on which the Board of Directors adopts the resolution taking such prior action.
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(c) In order that the Corporation may determine the stockholders entitled to receive
payment of any dividend or other distribution or allotment of any rights or the
stockholders entitled to exercise any rights in respect of any change, conversion or
exchange of stock, or for the purpose of any other lawful action, the Board of Directors
may fix a record date, which record date shall not precede the date upon which the
resolution fixing the record date is adopted, and which record date shall not be more than
60 days prior to such action. If no record date is fixed, the record date for determining
stockholders for any such purpose shall be at the close of business on the day on which
the Board of Directors adopts the resolution relating to that purpose.
(d) Only those who shall be stockholders of record on the record date fixed pursuant to
the provisions in this Section 7 shall be entitled to such notice of, and to vote at, such
meeting and any adjournment of that meeting, or to consent to such corporate action in
writing, or to receive payment of such dividend or other distribution, or to receive such
allotment of rights, or to exercise such rights, as the case may be, even if stock is
transferred on the books of the Corporation after the applicable record date.
Section[.] 4.8. Lists of Stockholders
The officer who has charge of the stock ledger of the Corporation shall prepare and make,
at least 10 days before each meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, arranged in alphabetical order, and showing the address of
and the number of shares registered in the name of each stockholder. Such list shall be
open to the examination of any stockholder, for any purpose germane to the meeting,
during ordinary business hours, for a period of at least 10 days prior to the meeting, either
at a place within the municipality where the meeting is to be held, which place shall be
specified in the notice of the meeting, or, if not so specified, at the place where said
meeting is to be held, and the list shall be produced and kept at the time and place of
meeting during the whole time of the meeting, for inspection by any stockholder who
may be present.
Section[.] 4.9. Quorum and Vote Required for Action
Except as may otherwise be provided in the certificate of incorporation of the
Corporation, the holders of stock of the Corporation having a majority of the total votes
which all of the outstanding stock of the Corporation would be entitled to cast at the
meeting, when present in person or by proxy, shall constitute a quorum at any meeting of
the stockholders. Unless a different number of votes is required by statute or the
certificate of incorporation of the Corporation, (a) if a quorum is present with respect to
the election of directors, directors shall be elected by a plurality of the votes cast, for the
type of director associated with the seat on the Board being filled, by those stockholders
present in person or represented by proxy at the meeting and entitled to vote on the
election of directors, and (b) in all matters other than the election of directors, if a quorum
is present at any meeting of the stockholders, a majority of the votes entitled to be cast by
those stockholders present in person or by proxy shall be the act of the stockholders. If a
quorum is not present at any meeting of stockholders, then holders of stock of the
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Corporation who are present in person or by proxy representing a majority of the votes
cast may adjourn the meeting from time to time without further notice. At any adjourned
meeting at which a quorum is present, any business may be transacted which might have
been transacted at the original meeting. Withdrawal of stockholders from any meeting
shall not cause failure of a duly constituted quorum at that meeting.
Section[.] 4.10. Proxies
Each stockholder entitled to vote at a meeting of the stockholders or to express consent to
corporate action in writing without a meeting may authorize another person or persons to
act for him by proxy, but no proxy shall be valid after three years from its date unless
otherwise provided in the proxy. Such proxy shall be in writing and shall be filed with the
Secretary of the Corporation before or at the time of the meeting or the giving of such
written consent, as the case may be.
Section[.] 4.11. Voting of Shares
Each stockholder of the Corporation shall be entitled to such vote (in person or by proxy)
for each share of stock having voting power held of record by such stockholder as shall
be provided in the certificate of incorporation of the Corporation or, absent provision in
the certificate of incorporation fixing or denying voting rights, shall be entitled to one
vote per share.
Section[.] 4.12. Voting by Ballot
Any question or any election at a meeting of the stockholders may be decided by voice
vote unless the presiding officer shall order that voting be by ballot or unless otherwise
provided in the certificate of incorporation of the Corporation or required by statute.
Section[.] 4.13. Inspectors
At any meeting of the stockholders, the presiding officer may, or upon the request of any
stockholder shall, appoint one or more persons as inspectors for such meeting. Such
inspectors shall ascertain and report the number of shares represented at the meeting,
based upon their determination of the validity and effect of proxies; count all votes and
report the results; and do such other acts as are proper to conduct the election and voting
with impartiality and fairness to all the stockholders. Each report of an inspector shall be
in writing and signed by him or a majority of them if there is more than one inspector
acting at such meeting. If there is more than one inspector, the report of a majority shall
be the report of the inspectors. The report of the inspector or inspectors on the number of
shares represented at the meeting and the results of the voting shall be prima facie
evidence thereof.
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Section[.] 4.14. Informal Action
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 [I]V.

COMMITTEES

Section[.] 5.1. Number of Committees
The committees of the Corporation shall consist of an Executive Committee, a
Nominating and Governance Committee, an Audit Committee, a Compensation
Committee, a Regulatory Oversight Committee, a Finance Committee, a Judiciary
Committee and such other committees as may be provided in the bylaws or rules or as
may be from time to time established by the Board of Directors.
Section[.] 5.2 Appointment of Committees
The Nominating and Governance Committee shall be appointed [as provided in Article
II, Section 3(a)]by the Board of Directors. The Judiciary Committee shall be appointed
by the Chief Executive Officer, as provided in the Exchange's rules. The Executive,
Audit, Compensation and Finance Committees shall be appointed by the Chairman and
Vice Chairman, with the approval of the Board of Directors. The Regulatory Oversight
Committee shall be appointed by the Vice Chairman and approved by the NonIndustry[Public] Directors. All other committees shall be appointed by the Vice
Chairman of the Board, with the approval of the Board of Directors. The Chairman and
Vice Chairman (or, where appropriate, the Vice Chairman, alone) shall provide names of
all recommendations for committee appointments to the Board, in writing, no later than
five business days before the meeting at which the Board will be asked to approve the
appointments.
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Section[.] 5.3. Powers and Duties of Committees
All committees shall have such duties and may exercise such authority as may be
prescribed for them in these bylaws or in the rules or by the Board of Directors.
Section[.] 5.4. Conduct of Proceedings
Except as otherwise provided in the certificate of incorporation, these bylaws or the rules,
or by the Board of Directors, each committee may determine the manner in which its
proceedings shall be conducted. Any action required or permitted to be taken at any
meeting of any committee may be taken without a meeting if a written consent to the
action is signed by all of the members of the committee and the written consent is filed
with the minutes of the proceedings of the committee.
Section 5.5.

Executive Committee

There shall be an Executive Committee, which shall have not less than five members, all
of whom shall be directors, plus the Chairman of the Board. A majority of the committee
members (including the Chairman if the Chairman is a Non-Industry Director) shall be
Non-Industry Directors. The Chairman of the Board shall be the Chairman of the
Executive Committee.
The Executive Committee shall have such powers as may be delegated to it by the Board
of Directors, and between meetings of the Board of Directors, it shall have, and may
exercise, all the rights, powers, authority, duties and obligations of the Board of Directors
not otherwise delegated to another committee or an officer or officers of the Corporation
by the bylaws, CHX Rules or by the Board of Directors, except the authority to propose
amendments to the certificate of incorporation of the Corporation, to adopt an agreement
of merger or consolidation, to recommend to stockholders the sale, lease or exchange of
all or substantially all of the property and assets of the Corporation or to recommend to
the stockholders a dissolution of the Corporation or the revocation of a dissolution.
Section 5.6.

Finance Committee

There shall be a Finance Committee which shall have not less than five members, in
addition to the Chairman of the Board, all of whom shall be Directors. The Committee
shall review all annual Profit Plans and Budgets for the Corporation and its subsidiaries
prior to submission to the Board and make such recommendations to the Board with
respect thereto as it may deem appropriate. It shall review from time to time the financial
condition of the Corporation and its subsidiaries, and make such recommendations to the
management or to the Board with respect thereto as it may deem appropriate. It shall
formulate an investment policy and submit same to the Board for approval, and shall
review the performance of all Corporation investments on a quarterly basis.
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Section 5.7. Regulatory Oversight Committee
There shall be a Regulatory Oversight Committee which shall consist of at least five
members and shall at all times be comprised entirely of Non-Industry Directors. Up to
two Participant Directors may be appointed to serve as non-voting advisors to the
Committee. The Chairman of the Board, if not also serving as the Chief Executive
Officer, shall be one of the Non-Industry Directors on the Committee. The Committee
and any advisors shall be appointed by the Vice Chairman of the Board and approved by
the Non-Industry Directors on the Board of Directors. The Committee shall select its
chairman from among the voting members on the Committee.
The Regulatory Oversight Committee shall assist the Board in monitoring the design,
implementation and effectiveness of the Corporation's programs to promote and enforce
compliance with the federal securities laws, Commission rules and CHX Rules. The
Committee shall have the powers and responsibilities set out in a written charter and
approved by the Board from time to time.
Section 5.8.

Compensation Committee

There shall be a Compensation Committee which shall consist of the Chairman of the
Board and not less than two other Directors. A majority of the committee members shall
be Non-Industry Directors. The Compensation Committee shall have the responsibility of
establishing, without the Chairman's participation or vote when the Chairman also is
acting as Chief Executive Officer, the compensation of the Chief Executive Officer and
of coordinating with the Chief Executive Officer to determine the compensation of other
Corporation officers, as well as a comprehensive corporate compensation and benefits
policy for Corporation staff. The comprehensive corporate policy shall include the
structure and the administration of the determined compensation policy, the advisability
and use of outside consultants, and a periodic review of the manner in which the
determined policy is being administered.
Section 5.9.

Audit Committee

There shall be an Audit Committee which shall have not less than three members, all of
whom shall be Directors. The Chairman of the Board shall be one of the committee
members when he is not also acting as the Chief Executive Officer. A majority of the
committee members shall be Non-Industry Directors. The Chairman of the Committee
shall be a Non-Industry Director.
The Committee shall assist the Board of Directors in monitoring the integrity of the
Corporation's financial statements, the Corporation's systems of internal controls and the
qualifications, independence and performance of the Corporation's internal auditor and
independent public accountant. In addition, to the extent not performed by the Regulatory
Oversight Committee, the Committee shall assist the Board in monitoring the
Corporation's compliance with legal and regulatory requirements that may have a
material impact on the financial statements. The Committee shall have the direct
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responsibility and authority to engage and oversee the work of the independent public
accountant retained to audit the Corporation's financial statements and shall have all other
responsibilities that are given to it by the Board of Directors from time to time. The
Committee's powers and responsibilities shall be set out in a written charter and approved
by the Board from time to time.
Section 5.10. Nominating and Governance Committee
There shall be a Nominating and Governance Committee which shall have four members
comprised of at least two Non-Industry Directors. The Committee shall have the
responsibility to (a) annually nominate directors for election at the annual meeting of
stockholders that year; and (b) periodically review the organization and governance
structure of the Corporation and its subsidiaries, and make such recommendations to the
Board with respect thereto as it may deem appropriate.
Section 5.11. Participant Director Nominating Committee
The Participant Director Nominating Committee shall be composed solely of Participant
Directors and/or Participant Representatives and shall be responsible for approving and
submitting names of candidates for election to the position of Participating Director
pursuant to, and in accordance with Section 3.7.
Section 5.12. Committee Quorum
One-half of its members shall constitute a quorum of each committee provided for in this
Article, except for the Executive Committee, the Compensation Committee, the
Regulatory Oversight Committee and the Audit Committee. For the Executive
Committee, the Compensation Committee, the Regulatory Oversight Committee and the
Audit Committee, a quorum for the transaction of business shall consist of one-half of the
committee members, including not less than 50 percent of the Non-Industry Directors
serving as members of such committees. If at least 50 percent of the Non-Industry
Director committee members are (a) present at or (b) have filed a waiver of attendance
for a meeting after receiving an agenda prior to such meeting, the requirement that not
less than 50 percent of the Non-Industry Director committee members be present to
constitute the quorum shall be deemed satisfied.
ARTICLE VI.

OFFICERS

Section[.] 6.1. Officers of the Corporation
The officers of the Corporation shall be the Chief Executive Officer, one or more Vice
Presidents, a Secretary and a Treasurer, and such other officers, including a President, as
the Board of Directors or the Chief Executive Officer may determine. The Board of
Directors, or, to the extent set out in Section 3 below, the Chief Executive Officer, may
appoint all such officers and agents as are deemed necessary, who shall hold their offices
for such terms and shall exercise such powers and perform such duties as shall be
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determined from time to time by the Board or by the Chief Executive Officer. Except as
specifically provided in these bylaws, the same person may serve in one or more offices
to which he may be appointed.
Section[.] 6.2. Compensation
The compensation of the Chief Executive Officer shall be fixed by the Compensation
Committee. The salaries of all other officers and agents of the Corporation shall be fixed
by the Chief Executive Officer, in consultation with the Compensation Committee.
Section[.] 6.3. Term of Office; Removal; Vacancies
Each officer of the Corporation shall hold office until his or her successor is appointed
and qualified, or until his or her earlier death, resignation or removal. Any officer or
agent chosen by the Board of Directors may be removed at any time by the Board of
Directors, with or without cause, but such removal shall be without prejudice to the
contract rights, if any, of the person so removed. Any officer or agent appointed by the
Chief Executive Officer may be removed at any time by the Chief Executive Officer,
with or without cause, but such removal shall be without prejudice to the contract rights,
if any, of the person so removed.
Section[.] 6.4. Chief Executive Officer
The Chief Executive Officer of the Corporation shall be responsible to the Board for the
management of its business affairs. The office shall be his principal occupation to which
he shall devote his full time except with approval of the Board. He shall not be a
Participant or affiliated in any way with a Participant during his incumbency. The Chief
Executive Officer shall be appointed by the Board of Directors to serve at its pleasure and
for such compensation as it may from time to time fix. He shall have the power and it
shall be his duty, except as otherwise provided in the Corporation's certificate of
incorporation, these bylaws or the Corporation's rules, to execute and carry out all orders
and directions of the Board of Directors, the Executive Committee, or any other
committee of the Corporation; to enforce the provisions of these bylaws and the rules and
regulations adopted pursuant thereto; and to promote the welfare and interests of the
Corporation. On any appeal to the Board of Directors or to a committee from his
decisions, he shall disqualify himself from any participation in the appeal proceedings,
except as required of him by the Board or the committee. He may call special meetings of
the Board of Directors or of any committee and special meetings of the stockholders. He
shall have the power to appoint, dismiss and, in consultation with the Compensation
Committee, fix the compensation of all officers (except the Chief Executive Officer) and
employees of the Corporation, and, to the extent so provided in their respective bylaws,
he shall have the same power with respect to the officers of subsidiaries of the
Corporation. He shall in general have all powers and duties usually incident to the office
of chief executive officer and such other powers and duties as may be prescribed by these
bylaws or the Corporation's rules or by the Board of Directors from time to time. He may
delegate such powers, or any of them, to any other officer of the Corporation, to be
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exercised under his supervision and control. In case of his temporary absence or inability
to act, he may designate any other officer to assume all the functions and discharge all the
duties of the Chief Executive Officer. Upon his failure so to do, or if the office of Chief
Executive Officer is vacant, the Board of Directors shall designate an officer to perform
the functions and duties of the Chief Executive Officer. When the Chief Executive
Officer returns, or is again able to act, he shall resume his duties.
Section[.] 6.5. Officers Appointed by Chief Executive Officer
All officers appointed by the Chief Executive Officer shall perform such duties as the
Chief Executive Officer may prescribe and shall be responsible to him for the
performance of their duties. The Treasurer shall receive and take charge of all moneys of
the Corporation and make disbursement thereof. He shall report fully to the Board at such
time or times as the Board may require. The Secretary of the Corporation shall act as
Secretary of the Board of Directors and the Executive Committee and he shall keep and
have charge of all records and papers of the Corporation. Reports and notices shall be
properly filed when delivered to him or, in his absence, to another officer of the
Corporation. The President, if any, shall have the duties and responsibilities assigned by
the Chief Executive Officer from time to time. He shall not be a Participant or affiliated
in any way with a Participant during his incumbency and shall not be eligible to serve on
the Nominating and Governance, Audit, Regulatory Oversight or Judiciary Committees.
Except in those instances in which the authority to execute is expressly delegated to a
specific officer or agent of the Corporation or a different mode of execution is expressly
prescribed by the Board of Directors or these bylaws, each officer appointed by the Chief
Executive Officer may execute for the Corporation any contracts, deeds, mortgages,
bonds or other instruments which the Board of Directors has authorized and may (without
previous authorization by the Board of Directors) execute such contracts and other
instruments as the conduct of the Corporation's business in its ordinary course requires.
ARTICLE VII.

INDEMNIFICATION

Section[.] 7.1. Indemnification
The Corporation shall, to the fullest extent permitted by the General Corporation Law of
Delaware or any other applicable laws, as may from time to time be in effect, indemnify
any person who was or is threatened to be made a party to any threatened, pending or
completed action, suit or proceeding, whether civil, criminal, administrative or
investigative, by reason of the fact that he is or was a director, officer or member of a
committee of the Corporation, or is or was serving at the request of the Corporation as a
director or officer of another corporation, partnership, joint venture, trust or other
enterprise, against all expenses (including attorneys' fees), judgments, fines and amounts
paid in settlement actually and reasonably incurred by him in connection with such
action, suit or proceeding.
Expenses (including attorneys' fees) incurred by a director, officer, or member of a
committee of the Corporation in defending a civil, criminal, administrative or
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investigative action, suit or proceeding, including appeals, shall be paid by the
Corporation in advance of the final disposition of such action, suit or proceeding upon
receipt of an undertaking by or on behalf of such director, officer or member of a
committee to repay such amount if it shall be ultimately determined that he is not entitled
to be indemnified as authorized by the General Corporation Law of the State of
Delaware; provided, however, that the Corporation shall not be required to advance any
expenses to a person against whom the Corporation directly brings a claim alleging that
such person (a) has breached such person's duty of loyalty to the Corporation, (b)
committed an act or omission not in good faith, (c) committed an act of intentional
misconduct or a knowing violation of law, or (d) derived an improper personal benefit
from a transaction.
To the fullest extent that the General Corporation Law of the State of Delaware, as it
exists on the date hereof or as it may hereafter be amended, permits the limitation or
elimination of the liability of directors, no director of the Corporation shall be liable to
the Corporation or its stockholders or its Participants for monetary damages for breach of
fiduciary duty as a director, except where such liability arises directly or indirectly as a
result of a violation of the federal securities laws. No amendment to or repeal of this
Article shall apply to or have any affect on the liability of any director of the Corporation
for or with respect to any acts or omissions of such director occurring prior to such
amendment or repeal.
Section[.] 7.2. Contract
The provisions of this Article VII shall be deemed to be a contract between the
Corporation and each director, officer or member of a committee of the Corporation who
serves in any such capacity at any time while this Article and the relevant provisions of
the General Corporation Law of Delaware or other applicable law, if any, are in effect,
and any repeal or modification of any such law or of this Article VII 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.
Section[.] 7.3. Discretionary Indemnification Coverage
Persons not expressly covered by the foregoing provisions of this Article VII, such as
those (a) 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 (b) 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 to the extent authorized at any time or from time to time
by the Board of Directors.
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Section[.] 7.4. Continuity of Indemnification
The indemnification provided or permitted by this Article VII shall not be deemed
exclusive of any other rights to which those indemnified 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.
Section[.] 7.5. Corporation Not Liable
The Corporation shall not be liable for any loss or damage sustained by a Participant or
Participant Firm growing out of the use or enjoyment by such Participant or Participant
Firm of the facilities afforded by the Corporation or its subsidiaries.
ARTICLE VIII.

AMENDMENTS

Section[.] 8.1. Bylaws
These bylaws may be amended or repealed, or new bylaws may be adopted, by the Board
of Directors. These bylaws may also be amended or repealed, or new bylaws may be
adopted, by action taken by the stockholders of the Corporation.
Section[.] 8.2. Rules
The rules of the Corporation may be amended or repealed, or new rules may be adopted,
by the Board of Directors.
ARTICLE IX[VIII]. CERTIFICATES OF STOCK AND THEIR TRANSFER
Section[.] 9.1. Form and Execution of Certificates
Every holder of stock in the Corporation shall be entitled to have a certificate signed by,
or in the name of, the Corporation by the Chairman, the Chief Executive Officer or the
president or a vice president and by the secretary or an assistant secretary of the
Corporation, certifying the number of shares owned. Such certificates shall be in such
form as may be determined by the Board of Directors. In case any officer, transfer agent
or registrar of the Corporation who has signed, or whose facsimile signature has been
placed upon, any such certificate shall have ceased to be such officer, transfer agent or
registrar of the Corporation before such certificate is issued by the Corporation, such
certificate may nevertheless be issued and delivered by the Corporation with the same
effect as if the officer, transfer agent or registrar who signed, or whose facsimile
signature was placed upon, such certificate had not ceased to be such officer, transfer
agent or registrar.
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Section[.] 9.2. Conditions to Transfer
No sale, transfer or other disposition of stock of the Corporation shall be effected except
(a) pursuant to an effective registration statement under the Securities Act in accordance
with all applicable state securities laws; (b) upon delivery to the Corporation of an
opinion of counsel satisfactory to the counsel for the Corporation that such sale, transfer
or other disposition may be effected pursuant to a valid exemption from the registration
requirements of the Securities Act and all applicable state securities laws; (c) upon
delivery to the Corporation of such certificates or other documentation as counsel to the
Corporation shall deem necessary or appropriate in order to ensure that such sale, transfer
or other disposition complies with the Securities Act and all applicable state securities
laws; or (d) pursuant to such procedures as the Chief Executive Officer may adopt from
time to time with respect to such transactions.
Section[.] 9.3. Replacement Certificates
The Board of Directors may direct a new certificate to be issued in place of any
certificate evidencing shares of stock of the Corporation alleged to have been lost, stolen
or destroyed, upon the making of an affidavit of the fact by the person claiming the
certificate to be lost, stolen or destroyed. When authorizing such issue of a new
certificate, the Board of Directors may, in its discretion and as a condition precedent to
the issuance of the new certificate, require the owner of such lost, stolen or destroyed
certificate, or his legal representative, to advertise the same in such manner as it shall
require and may require such owner to give the Corporation a bond in such sum as it may
direct as indemnity against any claim that may be made against the Corporation with
respect to the certificate alleged to have been lost, stolen or destroyed. The Board of
Directors may delegate its authority to direct the issuance of replacement stock
certificates to the transfer agent or agents of the corporation upon such conditions
precedent as may be prescribed by the Board.
Section[.] 9.4. Transfers of Stock
Upon surrender to the Corporation or the transfer agent of the Corporation of a certificate
for shares of stock of the Corporation duly endorsed or accompanied by proper evidence
of succession, assignment or other authority to transfer, it shall be the duty of the
Corporation to issue a new certificate to the person entitled to the new certificate, cancel
the old certificate and record the transaction upon its books, provided the Corporation or
a transfer agent of the Corporation shall not have received a notification of adverse
interest and that the conditions of Section 8-401 of Title 6 of the Delaware Code have
been met.
Section[.] 9.5. Registered Stockholders
The Corporation shall be entitled to treat the holder of record (according to the books of
the Corporation) of any share or shares of its stock as the holder in fact of those shares
and shall not be bound to recognize any equitable or other claim to or interest in such
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share or shares on the part of any other party whether or not the Corporation shall have
express or other notice of that claim or interest, except as expressly provided by the laws
of the State of Delaware.
ARTICLE [I]X.

CONTRACTS, LOANS, CHECKS AND DEPOSITS

Section[.] 10.1. Contracts
The Board of Directors may authorize any officer or officers, or agent or agents, to enter
into any contract or 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;
provided, however, that this Section 10.1 shall not be a limitation on the powers of office
granted under Article VI of these bylaws.
Section[.] 10.2. Loans
No loans shall be contracted on behalf of the Corporation, and no evidences of
indebtedness shall be issued in its name, unless authorized by a resolution of the Board of
Directors. Such authority may be general or confined to specific instances.
Section[.] 10.3. Checks, Drafts and Other Instruments
All checks, drafts or other orders for the payment of money and all notes or other
evidences of indebtedness issued in the name of the Corporation shall be signed by such
officer or officers or such agent or agents of the Corporation and in such manner as from
time to time may be determined by a resolution of the Board of Directors or by an officer
or officers of the Corporation designated by the Board to make such determination.
Section[.] 10.4. Deposits
All funds of the Corporation not otherwise employed shall be deposited from time to time
to the credit of the Corporation in such banks, trust companies or other depositaries as the
Board of Directors, or an officer or officers designated by the Board of Directors, may
select.
ARTICLE XI. SELF-REGULATORY FUNCTION OF THE CORPORATION
Section[.] 11.1. Management of the Corporation
In connection with managing the business and affairs of the Corporation, the Board of
Directors shall consider applicable requirements for registration as a national securities
exchange under Section 6(b) of the Exchange Act of 1934, including, without limitation,
the requirements that (a) the rules of the Corporation shall be designed to protect
investors and the public interest and (b) the Corporation shall be so organized and have
the capacity to carry out the purposes of the Exchange Act and to enforce compliance by
its members, as that term is defined in Section 3 of the Exchange Act (such statutory
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members being referred to in the Corporation's bylaws and rules as "Participants") and
persons associated with Participants, with the provisions of the Exchange Act, the rules
and regulations under the Act and the rules of the Exchange.
Section[.] 11.2. Participation in Board and Committee Meetings
All meetings of the Board of Directors of the Corporation (and any committees of the
Corporation) pertaining to the self-regulatory function of the Corporation (including
disciplinary matters) or relating to the structure of the market which the Exchange
regulates shall be closed to all persons other than members of the Board of Directors and
officers, staff, counsel or other advisors whose participation is necessary or appropriate to
the proper discharge of such regulatory functions and any representatives of the United
States Securities and Exchange Commission. In no event shall members of the Board of
Directors of CHX Holdings, Inc. who are not also members of the Board of Directors of
the Corporation or any officers, staff, counsel or advisors of CHX Holdings, Inc. who are
not also officers, staff, counsel or advisors of the Corporation be allowed to participate in
any meetings of the Board of Directors of the Corporation (or any committees of the
Corporation) pertaining to the self-regulatory function of the Corporation (including
disciplinary matters) or relating to the structure of the market which the Corporation
regulates.
Section[.] 11.3. Confidentiality of Information and Records Relating to SRO
Function
All books and records of the Corporation reflecting 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) shall be retained in
confidence by the Corporation and its personnel and will not be used by the Corporation
for any non-regulatory purposes and shall not be made available to any persons
(including, without limitation, any Participants) other than to those personnel of the
Corporation, members of committees of the Corporation, members of the Board of
Directors of the Corporation, hearing officers and other agents of the Corporation to the
extent necessary or appropriate to properly discharge the self-regulatory responsibilities
of the Corporation.
Section[.] 11.4. Maintenance of Books and Records
All books and records of the Corporation, including minutes of meetings of the Board of
Directors and of the Corporation's committees, shall be maintained by the Secretary of
the Exchange at a location within the United States.
Section[.] 11.5. Regulatory Fees and Penalties
Any revenues received by the Corporation from regulatory fees or regulatory penalties
will be applied to fund the legal and regulatory operations of the Exchange (including its
surveillance and enforcement activities) and will not be used to pay dividends. For
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purposes of this Section, regulatory penalties shall include restitution and disgorgement
of funds intended for customers.
ARTICLE XII.

GENERAL PROVISIONS

Section[.] 12.1. Fiscal Year
The fiscal year of the Corporation shall be as determined from time to time by the Board
of Directors.
Section[.] 12.2. Dividends
Subject to any provisions of any applicable statute or of the certificate of incorporation,
dividends may be declared upon the capital stock of the Corporation by the Board of
Directors; and such dividends may be paid in cash, property or shares of stock of the
Corporation.
Section[.] 12.3. Reserves
Before payment of any dividends, there may be set aside out of any funds of the
Corporation available for dividends such sum or sums as the Board of Directors from
time to time, in its discretion, determines to be proper as a reserve or reserves to meet
contingencies, or for equalizing dividends, or for repairing or maintaining any property of
the Corporation, or for such other purpose as the Board of Directors shall determine to be
conducive to the interests of the Corporation, and the directors may modify or abolish
any such reserve in the manner in which it was created.
Section[.] 12.4. Subsidiary Corporations
The Board of Directors may constitute any officer of the Corporation its proxy, with
power of substitution, to vote the stock of any subsidiary of the Corporation. In the
absence of specific action by the Board of Directors, the Chief Executive Officer shall
have authority to represent the Corporation and to vote, on behalf of the Corporation, the
securities of other corporations, both domestic and foreign, held by the Corporation.
Section[.] 12.5. Severability
If any provision of these bylaws, or the application of any provision of these bylaws to
any person or circumstances, is held invalid, the remainder of these bylaws and the
application of such provision to other persons or circumstances shall not be affected.
ARTICLE XIII.

OTHER OBLIGATIONS

Section 13.1. In the event the Corporation provides, pursuant to a duly-executed
agreement between the Corporation and a U.S. government entity or other U.S. authority,
information of any kind to the U.S. government entity or other U.S. authority, as
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applicable, the Corporation shall contemporaneously provide such information to the
Commission.

SR-CHX-2016-20 – Partial Amendment No. 1

Page 92 of 248

Exhibit 4E
Text that has been added to the amended filing of December 6, 2016 is double
underlined; text that has been deleted has been identified with strike-through formatting.
RULES OF THE CHICAGO STOCK EXCHANGE, INC.
*

*

*

ARTICLE 2. Participant Committees
[Rule 1. Appointment and Approval
The committees provided for in this Article shall be appointed as provided in the
Exchange's bylaws or as set out in this Article. Except as otherwise required by rules in
this Article, the Vice Chairman of the Board shall designate the chairman and one or
more vice chairmen of each such committee. A temporary member of any such
committee may be appointed, using the same process required for regular appointments
to the committee, during the absence or inability to act of a regular member; such
temporary appointee shall have all the rights, power, authority, duties and obligations of
the regular committeeman until the latter is again present and able to act.]
[Rule 2. Executive Committee
There shall be an Executive Committee, which shall have not less than five members, all
of whom shall be directors, plus the Chairman of the Board. A majority of the committee
members (including the Chairman if the Chairman is a Public Director) shall be Public
Directors. The Chairman of the Board shall be the Chairman of the Executive Committee.
The Executive Committee shall have such powers as may be delegated to it by the Board
of Directors, and between meetings of the Board of Directors, it shall have, and may
exercise, all the rights, powers, authority, duties and obligations of the Board of Directors
not otherwise delegated to another committee or an officer or officers of the Exchange by
the bylaws, rules or by the Board of Directors, except the authority to propose
amendments to the certificate of incorporation, to adopt an agreement of merger or
consolidation, to recommend to stockholders the sale, lease or exchange of all or
substantially all of the property and assets of the Exchange or to recommend to the
stockholders a dissolution of the Exchange or the revocation of a dissolution.]
[Rule 3. Finance Committee
There shall be a Finance Committee which shall have not less than five members, in
addition to the Chairman of the Board, all of whom shall be Directors. The Committee
shall review all annual Profit Plans and Budgets for the Exchange and its subsidiaries
prior to submission to the Board and make such recommendations to the Board with
respect thereto as it may deem appropriate. It shall review from time to time the financial
condition of the Exchange and its subsidiaries, and make such recommendations to the
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management or to the Board with respect thereto as it may deem appropriate. It shall
formulate an investment policy and submit same to the Board for approval, and shall
review the performance of all Exchange investments on a quarterly basis.]
[Rule 4. Regulatory Oversight Committee
There shall be a Regulatory Oversight Committee which shall consist of at least five
Public Directors. Up to two Participant Directors may be appointed to serve as nonvoting advisors to the Committee. The Chairman of the Board, if he is not also serving as
the Chief Executive Officer, shall be one of the Public Directors on the committee. The
committee and any advisors shall be appointed by the Vice Chairman and approved by
the Public Directors on the Exchange's Board of Directors. The committee shall select its
chairman from among the Public Directors on the committee.
The Regulatory Oversight Committee shall assist the Board in monitoring the design,
implementation and effectiveness of the Exchange's programs to promote and enforce
compliance with the federal securities laws, SEC rules and CHX rules. The committee
shall have the powers and responsibilities set out in a written charter and approved by the
Board from time to time.]
Rule 1[5]. Committee on Exchange Procedure
There shall be a Committee on Exchange Procedure which shall have not less than seven
members who shall be Participants. The chairman shall be a member of the Executive
Committee. It shall have general supervision of the conduct and dealings on the
Exchange and shall have the power to enforce the Exchange's rules and regulations by
recommending staff investigations for violations thereof, in accordance with the
procedure provided in Article 12.
Notwithstanding the foregoing and Rule 10 of this Article, and except as otherwise
provided under Article 14, Rule 1, the Committee if it so determines may act through a
subcommittee to perform any of its duties pursuant to the Rules of the Exchange or
otherwise. A subcommittee shall be composed of not less than three (3) Participants of
the Exchange appointed by the Chairman of the Committee, a majority of whom shall
constitute a quorum. The Chairman of each subcommittee shall be a member of the full
[Exchange Procedure ]Committee on Exchange Procedure. Except as provided in Article
20, Rule 10(d), any Participant adversely affected by a determination of a subcommittee
regarding any matter may appeal to the full Committee within five days of receiving
notice of its determination by making a written request therefore specifically stating the
action complained of, the specific reasons why exception is taken thereto, and the relief
sought. Any determination made by a subcommittee which is not specifically appealed as
set forth herein shall be final. The determination of the [Exchange Procedure ]Committee
on Exchange Procedure on appeal shall be final. Except as provided in Article 20, Rule
10(e), any action appealed shall be stayed until the appeal is decided.
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[Rule 6. Reserved]
Rule 2[7]. Judiciary Committee
Whenever, in accordance with the Rules, a disciplinary matter is to be reviewed by a
Judiciary Committee, the Chief Executive Officer shall appoint five disinterested
Participants of the Exchange and/or general partners or officers of Participant Firms as a
Judiciary Committee, for that purpose. A new Judiciary Committee shall be appointed to
consider and determine each such matter. If a vacancy shall occur on a Judiciary
Committee after it has begun its proceedings, the remaining members appointed by the
Chief Executive Officer shall complete consideration and disposition of the matter. Once
a Judiciary Committee has determined the matter for which it was appointed and has
notified the Secretary in writing of its decision, it shall be dissolved automatically.
[Rule 8. Compensation Committee
There shall be a Compensation Committee which shall consist of the Chairman of the
Board and not less than two other Directors. A majority of the committee members shall
be Public Directors. The Compensation Committee shall have the responsibility of
establishing, without the Chairman's participation or vote when the Chairman also is
acting as Chief Executive Officer, the compensation of the Chief Executive Officer and
of coordinating with the Chief Executive Officer to determine the compensation of other
Exchange officers, as well as a comprehensive corporate compensation and benefits
policy for Exchange staff. The comprehensive corporate policy shall include the structure
and the administration of the determined compensation policy, the advisability and use of
outside consultants, and a periodic review of the manner in which the determined policy
is being administered.]
[Rule 9. Audit Committee
There shall be an Audit Committee which shall have not less than three members, all of
whom shall be Directors. The Chairman of the Board shall be one of the committee
members when he is not also acting as the Chief Executive Officer. A majority of the
committee members shall be Public Directors. The Chairman of the Committee shall be a
Public Director.
The Committee shall assist the Board of Directors in monitoring the integrity of the
Exchange's financial statements, the Exchange's systems of internal controls and the
qualifications, independence and performance of the Exchange's internal auditor and
independent public accountant. In addition, to the extent not performed by the Regulatory
Oversight Committee, the Committee shall assist the Board in monitoring the Exchange's
compliance with legal and regulatory requirements that may have a material impact on
the financial statements. The Committee shall have the direct responsibility and authority
to engage and oversee the work of the independent public accountant retained to audit the
Exchange's financial statements and shall have all other responsibilities that are given to
it by the Board of Directors from time to time. The Committee's powers and
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responsibilities shall be set out in a written charter and approved by the Board from time
to time.]
Rule 3[10]. Participant Advisory Committee
There shall be a Participant Advisory Committee, which shall have not less than five
members, all of whom shall be Participants. The Committee shall have the responsibility
to recommend for adoption by the Board of Directors rules or regulations as may be
necessary for the convenient and orderly transaction of business on the Exchange. It shall
also advise Exchange management regarding enhancements to the facilities and other
issues affecting Participants.
[Rule 11. Nominating and Governance Committee
There shall be a Nominating and Governance Committee which shall have the
composition set out in the Exchange's Bylaws. The Committee shall have the
responsibility to (a) annually nominate directors for the class of directors standing for
election at the annual meeting of stockholders that year; and (b) periodically review the
organization and governance structure of the Exchange and its subsidiaries, and make
such recommendations to the Board with respect thereto as it may deem appropriate.]
[Rule 12. Committee Quorum
One-half of its members, including the ex-officio ones, shall constitute a quorum of each
committee provided for in this Article, except for the Executive Committee, the
Compensation Committee, the Regulatory Oversight Committee and the Audit
Committee. For the Executive Committee, the Compensation Committee, the Regulatory
Oversight Committee and the Audit Committee, a quorum for the transaction of business
shall consist of one-half of the committee members, including not less than 50 percent of
the Public Directors serving as members of such committees. If at least 50 percent of the
Public Director committee members are (a) present at or (b) have filed a waiver of
attendance for a meeting after receiving an agenda prior to such meeting, the requirement
that not less than 50 percent of the Public Director committee members be present to
constitute the quorum shall be deemed satisfied.]
*
ARTICLE 20.

*

*

Operation of the CHX Matching System
*

*

*

Rule 10. Handling of Clearly Erroneous Transactions
*
(e) Review Procedures.

*

*

SR-CHX-2016-20 – Partial Amendment No. 1
(1)

Page 96 of 248

Unchanged

(2) Appeals. If a Participant affected by a determination made under this Rule so requests
within the time permitted below, the Committee on Exchange Procedure will review
decisions made by the Officer under this Rule, including whether a clearly erroneous
execution occurred and whether the correct determination was made; provided however
that the Committee on Exchange Procedure will not review decisions made by an Officer
under paragraph (f) of this Rule if such Officer also determines under paragraph (f) of
this Rule that the number of the affected transactions is such that immediate finality is
necessary to maintain a fair and orderly market and to protect investors and the public
interest, and further provided that with respect to rulings made by the Exchange in
conjunction with one or more additional market centers, the number of affected
transactions is similarly such that immediate finality is necessary to maintain a fair and
orderly market and to protect investors and the public interest and, hence, are also nonappealable.
(A) The Committee on Exchange Procedure is organized and operates pursuant to the
provisions of Article 2, Rule 1[5].
*

*

*

ARTICLE 24. Special Provisions Related to Merger
Rule 1. Access to CAT Data by Certain Exchange Personnel
(a) For the purposes of this Rule 1, “Authorized Personnel” shall mean (1) regulatory,
compliance and legal personnel of the Exchange and (2) information technology
personnel of the Exchange working under the supervision of regulatory, compliance or
legal personnel of the Exchange.
(b) Prior to reporting data to the CAT, as defined under Article 23, Rule 1(e), or having
access to CAT Data, as defined under the National Market System Plan Governing the
Consolidated Audit Trail, as amended from time to time, the Exchange shall adopt
policies and procedures to ensure that only Authorized Personnel will have access to any
CAT Data and that such Authorized Personnel shall not provide access to any CAT Data
to the following persons, regardless of the citizenship of such persons:
(1) Personnel of CHX and CHX Holdings that are not Authorized Personnel.
(2) Any personnel of North America Casin Holdings, Inc.
(3) Any upstream beneficial owners of the Exchange that are not Authorized
Personnel.
Rule 2. Regulatory Services Agreements
(a)
The Exchange shall confirm that each Regulatory Services Agreement (“RSA”) to
which the Exchange is a party complies with the U.S. federal securities laws, and the
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rules and regulations thereunder, at the time of execution of the RSA and on an ongoing
basis.
(b)
The Chief Regulatory Officer of the Exchange shall monitor Exchange
compliance with the provisions of each RSA to which the Exchange is a party.
Rule 3.

Independent Audit Requirement

(a)
The Exchange shall engage an independent and Public Company Accounting
Oversight Board (“PCAOB”) registered auditor that will perform within one year of the
closing date of the merger contemplated by an Agreement and Plan of Merger, dated
February 4, 2016, among CHX Holdings, Inc., Exchange Acquisition Corporation and
North America Casin Holdings, Inc., and every two years thereafter, an audit of the
Exchange’s oversight of (1) all RSAs to which the Exchange is a party and (2)
compliance with the provisions of Article 24, Rule 1 above.

SR-CHX-2016-20 – Partial Amendment No. 1

Page 98 of 248
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Text that has been added to the amended filing of December 6, 2016 is double
underlined; text that has been deleted has been identified with strike-through formatting.
AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF
NORTH AMERICA CASIN HOLDINGS, INC.
The name of the corporation is North America Casin Holdings, Inc. (the
“Corporation”). The Corporation was originally incorporated on January 4, 2016 and the
original Certificate of Incorporation was filed with the Secretary of State of the State of
Delaware on the same date. Pursuant to, and being duly adopted in accordance with
Sections 242 and 245 of the General Corporation Law of the State of Delaware, this
Amended and Restated Certificate of Incorporation hereby amends and restates the
original Certificate of Incorporation in their entirety, and reads in its entirety as follows:
ARTICLE I
Name
The name of the corporation is North America Casin Holdings, Inc. (the "Corporation").
ARTICLE II
Registered Office and Registered Agent
The address of the registered office of the Corporation in the State of
Delaware is c/o National Corporate Research, Ltd., 850 New Burton Road, Suite 201,
Dover, Delaware 19904, County of Kent. The name of the registered agent of the
Corporation at such address is National Corporate Research, Ltd.
ARTICLE III
Corporate Purpose
The purpose of the Corporation is to engage in any lawful act or activity
for which corporations may be organized under the General Corporation Law of the State
of Delaware (the "General Corporation Law").
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ARTICLE IV
Capital Stock; Voting
(1)
The total number of shares of all classes of stock that the
Corporation shall have authority to issue is 100,000, all of which shall be shares of
Common Stock, par value $0.01 per share (the "Common Stock").
(2)
Each outstanding share of Common Stock shall entitle the holder
thereof to one vote on each matter properly submitted to the stockholders of the
Corporation for their vote. Any action required or which may be taken at any annual or
special meeting of stockholders may be taken without a meeting, without prior notice and
without a vote if the holders of outstanding stock, having not less than the minimum
number of votes that would be necessary to authorize or take such action at a meeting at
which all shares entitled to vote thereon were present and voted, have consented thereto
by signed writing and/or by electronic transmission. Prompt notice of taking corporate
action by stockholders without a meeting by less than unanimous consent in writing or by
electronic transmission shall be given to those stockholders who have not consented in
writing or by electronic transmission.
ARTICLE V
Board of Directors
(1)
Elections of directors of the Corporation need not be by written
ballot, except and to the extent provided in the bylaws of the Corporation.
(2)
To the fullest extent permitted by the General Corporation Law as
it now exists and as it may hereafter be amended, no director of the Corporation shall be
personally liable to the Corporation or its stockholders for monetary damages for breach
of fiduciary duty as a director.
(3)
The business and affairs of the Corporation shall be managed by or
under the direction of the Board of Directors of the Corporation (the "Board"). In
addition to the powers and authority expressly conferred upon them by statute or by this
Certificate or the Bylaws of the Corporation, the directors are hereby empowered to
exercise all such powers and do all such acts and things as may be exercised or done by
the Corporation. 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 committee, as the case may be, consent thereto in writing, and the writing or writings
are filed with the minutes of proceedings of the Board or committee.
(4)
The directors shall hold office until their successors are elected and
qualified, and prior to the election of directors described in paragraph (5) below, any
director may be removed with or without cause at any time by a vote of the recordholders
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of a majority of the Shares then entitled to vote, or by written consent of the
recordholders of a majority of the Shares entitled to vote at a meeting of the stockholders.
(5)
Within 30 days after the consummation of the merger
contemplated by the Agreement and Plan of Merger dated as of February 4, 2016 among
CHX Holdings, Inc., the Corporation and Exchange Acquisition Corp. (the “Merger
Agreement”) the Corporation shall convene a special meeting of its stockholders for the
purpose of electing a new Board of Directors. From and after such special meeting, the
Board shall be and is divided into three classes, as nearly equal in number as possible,
designated: Class I, Class II and Class III. In case of any increase or decrease, from time
to time, in the number of directors, the number of directors in each class shall be
apportioned as nearly equal as possible. No decrease in the number of directors shall
shorten the term of any incumbent director.
(6)
Each director shall serve for a term ending on the date of the third
annual meeting following the meeting at which such director was elected; provided, that
each director initially appointed to Class I shall serve for an initial term expiring at the
corporation's annual meeting of stockholders held in 2017; each director initially
appointed to Class II shall serve for an initial term expiring at the corporation's annual
meeting of stockholders held in 2018; and each director initially appointed to Class III
shall serve for an initial term expiring at the corporation's annual meeting of stockholders
held in 2019; provided further, that the term of each director shall continue until the
election and qualification of a successor and be subject to such director's earlier death,
resignation or removal.
ARTICLE VI
Indemnification of Directors, Officers and Others
(1)
The Corporation shall indemnify any person who was or is a party
or is threatened to be made a party to any threatened, pending or completed action, suit or
proceeding, whether civil, criminal, administrative or investigative ( other than an action
by or in the right of the Corporation) by reason of the fact that the person is or was a
director or officer of the Corporation, or is or was serving at the request of the
Corporation as a director or officer of another corporation, partnership, joint venture,
trust or other enterprise, against expenses (including attorneys' fees), judgments, fines
and amounts paid in settlement actually and reasonably incurred by the person in
connection with such action, suit or proceeding if the person acted in good faith and in a
manner the person reasonably believed to be in, or not opposed to, the best interests of
the Corporation, and, with respect to any criminal action or proceeding, had no
reasonable cause to believe the person's conduct was unlawful. The termination of any
action, suit or proceeding by judgment, order, settlement, conviction, or upon a plea of
nolo contendere or its equivalent, shall not, of itself, create a presumption that the person
did not act in good faith and in a manner which the person reasonably believed to be in or
not opposed to the best interests of the Corporation, and, with respect to any criminal
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action or proceeding, had reasonable cause to believe that the person's conduct was
unlawful.
(2)
The Corporation shall indemnify any person who was or is a party
or is threatened to be made a party to any threatened, pending or completed action or suit
by or in the right of the Corporation to procure a judgment in its favor by reason of the
fact that the person is or was a director or officer of the Corporation, or is or was serving
at the request of the Corporation as a director or officer of another corporation,
partnership, joint venture, trust or other enterprise against expenses (including attorneys'
fees) actually and reasonably incurred by the person in connection with the defense or
settlement of such action or suit if the person acted in good faith and in a manner the
person reasonably believed to be in or not opposed to the best interests of the Corporation
and except that no indemnification shall be made in respect of any claim, issue or matter
as to which such person shall have been adjudged to be liable to the Corporation unless
and only to the extent that the Court of Chancery of the State of Delaware or the court in
which such action or suit was brought shall determine upon application that, despite the
adjudication of liability but in view of all the circumstances of the case, such person is
fairly and reasonably entitled to indemnity for such expenses which the Court of
Chancery or such other court shall deem proper.
(3)
To the extent that a present or former director or officer of the
Corporation has been successful on the merits or otherwise in defense of any action, suit
or proceeding referred to in Sections (1) and (2) of this Article VI, or in defense of any
claim, issue or matter therein, such person shall be indemnified against expenses
(including attorneys' fees) actually and reasonably incurred by such person in connection
therewith.
(4)
Any indemnification under Sections (1) and (2) of this Article VI
(unless ordered by a court) shall be made by the Corporation only as authorized in the
specific case upon a determination that indemnification of the present or former director
or officer, is proper in the circumstances because the person has met the applicable
standard of conduct set forth in such Sections (1) and (2). Such determination shall be
made, with respect to a person who is a director or officer at the time of such
determination, (a) by a majority vote of the directors who are not parties to such action,
suit or proceeding, even though less than a quorum, or (b) by a committee of such
directors designated by majority vote of such directors, even though less than a quorum,
or (c) if there are no such directors, or if such directors so direct, by independent legal
counsel in a written opinion, or (d) by the stockholders of the Corporation. Expenses
(including attorneys' fees) incurred by an officer or director in defending any civil,
criminal, administrative or investigative action, suit or proceeding may be paid by the
Corporation in advance of the final disposition of such action, suit or proceeding upon
receipt of an undertaking by or on behalf of such director or officer to repay such amount
if it shall ultimately be determined that such person is not entitled to be indemnified by
the Corporation authorized in this Article VI. Such expenses (including attorneys' fees)
incurred by former directors and officers or other employees and agents may be so paid
upon such terms and conditions, if any, as the Corporation deems appropriate.
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(5)
The indemnification and advancement of expenses provided by, or
granted pursuant to, the other sections of this Article VI shall not be deemed exclusive of
any other rights to which those seeking indemnification or advancement of expenses may
be entitled under any law, bylaw, agreement, vote of stockholders or disinterested
directors or otherwise, both as to action in such person's official capacity and as to action
in another capacity while holding such office.
(6)
The Corporation may purchase and maintain insurance on behalf
of any person who is or was a director, officer, employee or agent of the Corporation, or
is or was serving at the request of the Corporation as a director, officer, employee or
agent of another corporation, partnership, joint venture, trust or other enterprise against
any liability asserted against him and incurred by him in any such capacity, or arising out
of his status as such, whether or not the Corporation would have the power to indemnify
him against such liability under the provisions of Section 145 of the General Corporation
Law.
(7)
For purposes of this Article VI, references to "the Corporation"
shall include, in addition to the resulting corporation, any constituent corporation
(including any constituent of a constituent) absorbed in a consolidation or merger which,
if its separate existence had continued, would have had power and authority to indemnify
its directors or officers so that any person who is or was a director or officer of such
constituent corporation, or is or was serving at the request of such constituent corporation
as a director or officer of another corporation, partnership, joint venture, trust or other
enterprise, shall stand in the same position under the provisions of this Article VI with
respect to the resulting or surviving corporation as such person would have with respect
to such constituent corporation if its separate existence had continued.
(8)
For purposes of this Article VI, references to "other enterprises"
shall include employee benefit plans; references to "fines" shall include any excise taxes
assessed on a person with respect to an employee benefit plan; and references to "serving
at the request of the Corporation" shall include any service as a director or officer
Corporation which imposes duties on, or involves service by, such director or officer with
respect to an employee benefit plan, its participants or beneficiaries; and a person who
acted in good faith and in a manner such person reasonably believed to be in the interest
of the participants and beneficiaries of an employee benefit plan shall be deemed to have
acted in a manner "not opposed to the best interests of the Corporation" as referred to in
this Article VI. The indemnification and advancement of expenses provided by, or
granted pursuant to, this Article VI shall, unless otherwise provided when authorized or
ratified, continue as to a person who has ceased to be a director or officer and shall inure
to the benefit of the heirs, executors and administrators of such a person.
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ARTICLE VII
Bylaws
The directors of the Corporation shall have the power to adopt, amend or repeal
bylaws.
ARTICLE VIII
Section 203
The Corporation expressly elects not to be governed by Section 203 of the
General Corporation Law.
ARTICLE IX
Chicago Stock Exchange, Inc.
(1)

Reserved

(2)
The Corporation and its officers, directors, employees and agents,
by virtue of their acceptance of such position, shall comply with the federal securities
laws and rules and regulations thereunder and shall: (a) cooperate (i) with the United
States Securities and Exchange Commission (the “Commission”), and (ii) with the
Chicago Stock Exchange, Inc. a Delaware corporation and an indirect wholly-owned
subsidiary of the Corporation (“CHX”), pursuant to, and to the extent of, CHX’s
regulatory authority; and (b) take reasonable steps necessary to cause its agents to
cooperate (i) with the Commission, and (ii) with CHX pursuant to, and to the extent of,
CHX’s regulatory authority with respect to such agents’ activities related to CHX.
(3)
For so long as the Corporation shall control CHX, the Corporation
and its Board of Directors, officers, employees and agents shall give due regard to the
preservation of the independence of the self-regulatory function of the CHX and to its
obligations to investors and the general public and shall not take any actions which would
interfere with the effectuation of any decisions by the Board of Directors of the CHX
relating to its regulatory functions (including enforcement and disciplinary matters) or the
structure of the market which it regulates or which would interfere with the ability of the
CHX to carry out its responsibilities under the Securities Exchange Act of 1934, as
amended. The Corporation’s books and records related to the activities of CHX shall be
maintained within the United States.
(4) For so long as the Corporation shall directly or indirectly control
CHX, the Corporation shall take reasonable steps necessary to cause CHX Holdings, Inc.
(“CHX Holdings”), a Delaware corporation and a wholly-owned subsidiary of the
Corporation, to be in compliance with the Voting Limitation and the Concentration
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Limitation, as such terms are defined in Article FOURTH of the certificate of
incorporation of CHX Holdings.
As used in this Amended and Restated Certificate of Incorporation, the term
"Person" shall mean a natural person, partnership (general or limited), corporation,
limited liability company, trust or unincorporated organization, or a governmental entity
or political subdivision thereof.
As used in this Amended and Restated Certificate of Incorporation, the term
"Related Persons" shall mean: (i) with respect to any Person, any executive officer (as
such term is defined in Rule 3b-7 under the Securities Exchange Act of 1934 (“Exchange
Act”)) director, general partner, manager or managing member, as applicable, and all
"affiliates" and "associates" of such Person (as those terms are defined in Rule 12b-2
under the Exchange Act), and other Person(s) whose beneficial ownership of shares of
stock of the Corporation with the power to vote on any matter would be aggregated with
such first Person's beneficial ownership of such stock or deemed to be beneficially owned
by such first Person pursuant to Rules 13d-3 and 13d-5 under the Exchange Act; and (ii)
in the case of any Person constituting a member (as that term is defined in Section
3(a)(3)(A) of the Exchange Act) of CHX (defined in the Rules of the Chicago Stock
Exchange, Inc. (“CHX Rules”), as such rules may be amended from time to time, as a
“Participant”) for so long as CHX remains a registered national securities exchange, such
Person and any broker or dealer with which such Person is associated; and (iii) any other
Person(s) with which such Person has any agreement, an arrangement or understanding
(whether or not in writing) to act together for the purpose of acquiring, voting, holding or
disposing of shares of the stock of the Corporation; and (iv) in the case of a Person that is
a natural person, any relative or spouse of such Person, or any relative of such spouse,
who has the same home as such Person or who is a director or officer of the Corporation
or any of its parents or subsidiaries
(5)
Notwithstanding any other provision of this Amended and Restated
Certificate of Incorporation, (x) no Person, either alone or 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, in person or
by proxy or through any voting agreement or other arrangement, to the extent such shares
represent in the aggregate more than 20% of the then outstanding votes entitled to be cast
on such matter (the "Voting Limitation"), and if votes have been cast, in person or by
proxy or through any voting agreement or other arrangement, by any Person, either alone
or with its Related Persons, in excess of the Voting Limitation, the Corporation shall
disregard such votes cast in excess of the Voting Limitation and (y) no Person, either
alone or with its Related Persons, may enter into any agreement, plan or other an
agreement relating to shares of stock of the Corporation entitled to vote on any matter
with any other Person, either alone or with its Related Persons, under circumstances
which 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, either alone or with its Related Persons, to
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vote, possess the right to vote or cause the voting of shares of stock of the Corporation
which would, as a result thereof, represent in the aggregate more than 20% of the then
outstanding votes entitled to be cast on such matter (the "Nonvoting Agreement
Prohibition").
(6)
The Voting Limitation or the Nonvoting Agreement Prohibition, as
applicable, shall apply unless and until: (x) a Person (and its Related Persons) owning
any shares of stock of the Corporation entitled to vote on such matter shall have delivered
to the Board of Directors of the Corporation a notice in writing, not less than 45 days (or
such shorter period as the Board of Directors of the Corporation shall expressly consent
to) prior to any vote, of its intention to cast more than 20% of the votes entitled to be cast
on such matter or to enter into an agreement, plan or other arrangement that would violate
the Nonvoting Agreement Prohibition, as applicable; (y) the Board of Directors of the
Corporation shall have resolved to expressly permit such exercise or the entering into of
such agreement, plan or other arrangement, as applicable; and (z) such resolution shall
have been filed with the Commission under Section 19(b) of the Exchange Act and shall
have become effective thereunder.
(7)
Subject to its fiduciary obligations pursuant to the Delaware
General Corporation Law, the Board of Directors of the Corporation shall not adopt any
resolution pursuant to Section (6) of this Article IX unless the Board of Directors of the
Corporation shall have determined that: (v) 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 with its Related Persons, will not impair any of the Corporation's
or the CHX’s ability to discharge its responsibilities under the Exchange Act and the
rules and regulations thereunder and is otherwise in the best interests of the Corporation
and its stockholders; (w) 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 with
its Related Persons, will not impair the Commission's ability to enforce the Exchange
Act; (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 Exchange Act; (y) in the case of a
resolution to approve the exercise of voting rights in excess of the Voting Limitation, for
so long as CHX remains a registered national securities exchange as defined under
Section 6 of the Exchange Act, neither such Person nor any of its Related Persons is a
Participant (any such Person that is a Related Person of a Participant shall hereinafter also
be deemed to be a Participant for purposes of this Amended and Restated Certificate of
Incorporation, as the context may require); and (z) in the case of a resolution to approve
any waiver of the Nonvoting Agreement Prohibition, no such waiver may be approved
with respect to any agreement, plan or other arrangement to which a Participant is a party
that relates to shares of stock of the Corporation entitled to vote on any matter. In making
such determinations, the Board of Directors of the Corporation 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 of Directors of the
Corporation may in its sole discretion deem necessary, appropriate or desirable in
furtherance of the objectives of the Exchange Act and the governance of the Corporation.
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(8)
Sections (5), (6) and (7) above shall not apply to (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.
(9)
Except as otherwise provided in this Section (9) of this Article IX,
no person, either alone or with its Related Persons, shall be permitted at any time to own
beneficially shares of stock of the Corporation representing in the aggregate more than
40% of the then outstanding votes entitled to be cast on any matter (the "Concentration
Limitation").
(i)
The Concentration Limitation shall apply unless and until:
(x) a Person (either alone or with its Related Persons) intending to acquire such
ownership shall have delivered to the Board of Directors of the Corporation a
notice in writing, not less than 45 days (or such shorter period as the Board of
Directors of the Corporation shall expressly consent to) prior to the acquisition of
any shares that would cause such Person (either alone or with its Related Persons)
to exceed the Concentration Limitation, of its intention to acquire such ownership;
(y) the Board of Directors of the Corporation shall have resolved to expressly
permit such ownership; and (z) such resolution shall have been filed with the
Commission under Section 19(b) of the Exchange Act and shall have become
effective thereunder.
(ii)
Subject to its fiduciary obligations pursuant to the
Delaware General Corporation Law, the Board of Directors of the Corporation
shall not adopt any resolution pursuant to paragraph (i) of Section (9) of this
Article IX unless the Board of Directors of the Corporation shall have determined
that: (x) such acquisition of beneficial ownership by such Person, either alone or
with its Related Persons, will not impair any of the Corporation's or CHX’s ability
to discharge its responsibilities under the Exchange Act and the rules and
regulations thereunder and is otherwise in the best interests of the Corporation and
its stockholders; (y) such acquisition of beneficial ownership by such Person,
either alone or with its Related Persons, will not impair the Commission's ability
to enforce the Exchange Act; and (z) neither such Person nor any of its Related
Persons is subject to any statutory disqualification as defined in Section 3(a)(39)
of the Exchange Act. In making such determinations, the Board of Directors of
the Corporation 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 of Directors of the Corporation may in its sole
discretion deem necessary, appropriate or desirable in furtherance of the
objectives of the Exchange Act and the governance of the Corporation.
(iii) Unless the conditions specified in paragraph (i) of Section
(9) of this Article IX are met, if any Person, either alone or with its Related
Persons, at any time owns beneficially shares of stock of the Corporation in
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excess of the Concentration Limitation, the Corporation shall call from such
Person and its Related Persons that number of shares of stock of the Corporation
entitled to vote on any matter that exceeds the Concentration Limitation in
accordance with Section (14) of this Article IX at a price equal to the par value of
such shares of stock.
(10)
For so long as CHX remains a registered national securities
exchange under Section 6 of the Exchange Act, no Participant, either alone or with its
Related Persons, shall be permitted at any time to own beneficially shares of stock of the
Corporation representing in the aggregate more than 20% of the then outstanding votes
entitled to be cast on any matter. If any Participant, either alone or with its Related
Persons, at any time owns beneficially shares of stock in excess of such 20% limitation,
the Corporation shall call from such Participant and its Related Persons that number of
shares of stock of the Corporation entitled to vote on any matter that exceeds such 20%
limitation in accordance with Section (14) of this Article IX at a price equal to the par
value of such shares of stock.
(11) The Corporation shall not register the purported transfer of any
shares of stock of the Corporation in violation of the restrictions imposed by this Section
(9) of Article IX.
(12) For purposes of Section (9) of this Article IX, 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 pursuant to a revocable proxy given in response to a public proxy or
consent solicitation conducted pursuant to, and in accordance with, Regulation 14A
promulgated pursuant to the Exchange Act, except if such power (or the arrangements
relating thereto) is then reportable under Item 6 of Schedule 13D under the Exchange Act
(or any similar provision of a comparable or successor report).
(13) Notwithstanding any other provision of this Third Amended and
Restated Certificate of Incorporation, no Person that is subject to any statutory
disqualification as defined in Section 3(a)(39) of the Exchange Act shall be permitted at
any time to own beneficially, either alone or with its Related Persons, shares of stock of
the Corporation representing in the aggregate more than 20% of the then outstanding
votes entitled to be cast on any matter (such Person, a "Disqualified Controlling
Stockholder"). If a Person becomes a Disqualified Controlling Stockholder, the
Corporation shall call from such Person and its Related Persons that number of shares of
stock entitled to vote on any matter that exceeds such 20% limitation in accordance with
Section (14) of this Article IX at a price equal to the par value of such shares of stock.
(14) In the event the Corporation shall call shares of stock (the "Called
Stock") of the Corporation pursuant to paragraph (iii) of Section (9), Section (10) or
Section (13) of this Article IX, notice of such call shall be given by first class mail,
postage prepaid, mailed not less than 5 business nor more than 60 calendar days prior to
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the call date, to the holder of the Called Stock, at such holder's address as the same
appears on the stock register of the Corporation. Each such notice shall state: (w) the call
date; (x) the number of Called Stock to be called; (y) the aggregate call price; and (z) the
place or places where Called Stock are to be surrendered for payment of the call price.
Failure to give notice aforesaid, or any defect therein, shall not affect the validity of the
call of Called Stock. From and after the call date (unless default shall be made by the
Corporation in providing funds for the payment of the call price), shares of Called Stock,
which have been called as aforesaid shall be cancelled, shall no longer be deemed to be
outstanding, and all rights of the holder of such Called Stock as a stockholder of the
Corporation (except the right to receive from the Corporation the call price against
delivery to the Corporation of evidence of ownership of such shares) shall cease. Upon
surrender in accordance with said notice of evidence of ownership of Called Stock so
called (properly assigned for transfer, if the Board of Directors of the Corporation shall
so require and the notice shall so state), such shares shall be called by the Corporation at
par value.
(15) The Board of Directors of the Corporation shall have the right to
require any Person and its Related Persons reasonably believed (v) to be subject to the
Voting Limitation or the Nonvoting Agreement Prohibition, (w) to own beneficially
(within the meaning of Rules 13d-3 and 13d-5 under the Exchange Act) shares of stock
of the Corporation entitled to vote on any matter in excess of the Concentration
Limitation, (x) to own beneficially (within the meaning of Rules 13d-3 and 13d-5 under
the Exchange Act) 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 with its Related Persons, has not reported to the Corporation, (y) to be subject to the
ownership limitation set forth in Section (10) of this Article IX or (z) to be a Disqualified
Controlling Stockholder, to provide the Corporation 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 IX as
may reasonably be requested of such Person and its Related Persons. Any constructions,
applications or determinations made by the Board of Directors of the Corporation
pursuant to this Article IX 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.
(16) All confidential information pertaining to the self-regulatory
function of CHX (including, but not limited to, confidential information regarding
disciplinary matters, trading data, trading practices and audit information) contained in
the books and records of CHX that shall come into the possession of the Corporation
shall, to the fullest extent permitted by law: (i) not be made available to any Person (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;
(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 non-regulatory purposes.
Nothing in this Amended and Restated Certificate of Incorporation shall be interpreted as
to limit or impede: (A) the rights of the Commission or CHX to access and examine such
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confidential information pursuant to the federal securities laws and the rules and
regulations promulgated thereunder; or (B) the ability of any officers, directors,
employees or agents of the Corporation to disclose such confidential information to the
Commission or CHX.
(17) For so long as the Corporation shall control, directly or indirectly,
CHX, 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
CHX for purposes of and subject to oversight pursuant to the Exchange Act, but only to
the extent that such books and records are related to, or such officers, directors and
employees are involved in, the activities of CHX. The Corporation’s books and records
relating to the activities of CHX shall be subject at all times to inspection and copying by
the Commission and CHX. The Corporation’s books and records related to the activities
of CHX shall be maintained within the United States.
(18) For so long as a stockholder shall maintain a direct or indirect
equity interest in CHX: (a) the books, records, officers, directors (or equivalent) and
employees of the stockholder shall be deemed to be the books, records, officers, directors
and employees of CHX for purposes of and subject to oversight pursuant to the Exchange
Act to the extent that such books and records are related to, or such officers, directors (or
equivalent) and employees are involved in, the activities of CHX; (b) the stockholder’s
books and records related to the activities of CHX shall at all times be made available for
inspection and copying by the Commission and CHX; and (c) the stockholder’s books
and records related to the activities of CHX shall be maintained within the United States.
(19) Required Notices. For so long as the Corporation shall control,
directly or indirectly, CHX, the following provisions shall apply.
(i)
Notwithstanding any other provisions under this Amended
and Restated Certificate of Incorporation, each Person involved in an acquisition
for shares of stock of the Corporation shall provide the Corporation with written
notice fourteen (14) days prior, and the Corporation shall provide the Commission
with written notice ten (10) days prior, to the closing date of any acquisition that
would result in a Person having voting rights or beneficial ownership, alone or
together with its Related Persons, of record or beneficially, of five percent (5%)
or more of the then outstanding shares of stock of the Corporation entitled to vote
on any matter. Any Person that, either alone or together with its Related Persons,
of record or beneficially, has voting rights or beneficial ownership of five percent
(5%) or more (whether by acquisition or by a change in the number of shares
outstanding or otherwise) of the then outstanding shares of stock of the
Corporation entitled to vote on any matter, shall, immediately upon acquiring
knowledge of its ownership thereof, give the Board of Directors of the
Corporation written notice of such ownership, which notice shall state: such
Person's full legal name; the number of voting shares owned, directly or
indirectly, of record or beneficially, by such Person together with such Person's
Related Persons; and whether such Person has the power, directly or indirectly, to
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direct the management or policies of the Corporation, whether through ownership
of voting shares, by contract or otherwise. Each Person required to provide
written notice pursuant to this paragraph shall update such notice promptly after
any change in the contents of that notice; provided that no such updated notice
shall be required to be provided to the Board: (A) in the event of an increase or
decrease in the voting rights or beneficial ownership of less than one percent (1%)
unless such increase or decrease caused such Person’s voting rights or beneficial
ownership, together with any Related Persons of such Person, to exceed twenty
percent (20%) or forty percent (40%) (at a time when such Person previously
owned less than such percentage) or caused such voting rights or beneficial
ownership, together with any Related Persons of such Person, to be less than
twenty percent (20%) or forty percent (40%) (at a time when such Person
previously owned more than such percentage); or (B) in the event the Corporation
issues additional voting shares or takes any other action that dilutes the ownership
of such Person or acquires voting shares or takes any other action that increases
the ownership of such Person, in each case without any change in the number of
voting shares held by such Person.
(ii)
Notwithstanding any other provisions under this Amended
and Restated Certificate of Incorporation, each Person having voting rights or
beneficial ownership of stock of the Corporation shall promptly provide the
Corporation with written notice of any change in its status as a Related Person of
another Person that owns voting share of stock of the Corporation.
(20) By September 1, 2018, and every year thereafter, each stockholder
of the Corporation shall attest directly to the Commission and the Corporation as to (1) its
equity ownership level in the Corporation and the identity of its Related Persons and (2)
the existence of any agreement, arrangement or understanding (whether or not in writing)
to act together exists between the stockholder, on the one hand, and any other person, on
the other hand, for the purpose of acquiring, voting, holding or disposing of shares of
stock of the Corporation.
ARTICLE X
Amendment
The Corporation reserves the right to amend, alter, change or repeal any provision
of this Certificate of Incorporation, in the manner now or hereafter prescribed by law, and
all rights conferred on stockholders in this Certificate of Incorporation are subject to this
reservation. For so long as this Corporation shall control, directly or indirectly, CHX
before any amendment to or repeal of any provision of this Certificate of Incorporation
shall be effective, the same shall be submitted to the board of directors of CHX and if
said board shall determine that the same must be filed with, or filed with and approved
by, the Commission before the same may be effective, under Section 19 of the Exchange
Act and the rules promulgated thereunder, then the same shall not be effective until filed
with, or filed with and approved by, the Commission, as the case may be.
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ARTICLE XI
Incorporator
The name and mailing address of the sole incorporator is as follows:
Name

Mailing Address

Brian M. Blood

Orrick, Herrington & Sutcliffe LLP
51 West 52nd Street
New York, New York 10019
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Exhibit 4G
Text that has been added to the amended filing of December 6, 2016 is double
underlined; text that has been deleted has been identified with strike-through formatting.
AMENDED AND RESTATED BYLAWS
OF
NORTH AMERICA CASIN HOLDINGS, INC.
ARTICLE 1
OFFICES
1.1

Registered Office. The registered office of North America Casin

Holdings, Inc. (the “Corporation”) in the State of Delaware shall be at the principal office
of National Corporate Research, Ltd., 850 New Burton Road, Suite 201, Dover, Delaware
19904, County of Kent. The name of the registered agent of the Corporation at such
address is National Corporate Research, Ltd.
1.2

Other Offices. The Corporation may also have an office or offices

at any other place or places within or without the State of Delaware as the Board of
Directors of the Corporation (the “Board”) may from time to time determine or the
business of the Corporation may from time to time require.
ARTICLE 2
MEETINGS OF STOCKHOLDERS
2.1

Annual Meetings. The annual meeting of stockholders of the

Corporation for the election of directors of the Corporation (“Directors”), and for the
transaction of such other business as may properly come before such meeting, shall be
held at such place, date and time as shall be fixed by the Board and designated in the
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notice or waiver of notice of such annual meeting; provided, however, that no annual
meeting of stockholders need be held if all actions, including the election of Directors,
required by the General Corporation Law of the State of Delaware (the “General
Corporation Law”) to be taken at such annual meeting are taken by written consent in
lieu of meeting pursuant to Section 2.9 hereof.
2.2

Special Meetings. Special meetings of stockholders for any

purpose or purposes may be called by the Board or the Chairman of the Board of the
Corporation (the “Chairman”), the President of the Corporation (the “President”) or the
Secretary of the Corporation (the “Secretary”) or by the recordholders of at least a
majority of the shares of common stock of the Corporation issued and outstanding
(“Shares”) and entitled to vote thereat, to be held at such place, date and time as shall be
designated in the notice or waiver of notice thereof.
2.3

Notice of Meetings.
2.3.1 Except as otherwise provided by law, written notice of each

annual or special meeting of stockholders stating the place, date and time of such meeting
and, in the case of a special meeting, the purpose or purposes for which such meeting is
to be held, shall be given personally or by first-class mail (airmail in the case of
international communications) to each recordholder of Shares (a “Stockholder”) entitled
to vote thereat, not less than 10 nor more than 60 days before the date of such meeting. If
mailed, such notice shall be deemed to be given when deposited in the United States
mail, postage prepaid, directed to the Stockholder at such Stockholder’s address as it
appears on the records of the Corporation. If, prior to the time of mailing, the Secretary
shall have received from any Stockholder a written request that notices intended for such
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Stockholder are to be mailed to some address other than the address that appears on the
records of the Corporation, notices intended for such Stockholder shall be mailed to the
address designated in such request.
2.3.2

Notice of a special meeting of Stockholders may be given

by the person or persons calling the meeting, or, upon the written request of such person
or persons, such notice shall be given by the Secretary on behalf of such person or
persons. If the person or persons calling a special meeting of Stockholders give notice
thereof, such person or persons shall deliver a copy of such notice to the Secretary. Each
request to the Secretary for the giving of notice of a special meeting of Stockholders shall
state the purpose or purposes of such meeting.
2.4

Waiver of Notice. Notice of any annual or special meeting of

Stockholders need not be given to any Stockholder who files a written waiver of notice
with the Secretary, signed by the person entitled to notice, whether before or after such
meeting. Neither the business to be transacted at, nor the purpose of, any meeting of
Stockholders need be specified in any written waiver of notice thereof. Attendance of a
Stockholder at a meeting, in person or by proxy, shall constitute a waiver of notice of
such meeting, except when such Stockholder attends a meeting for the express purpose of
objecting, at the beginning of the meeting, to the transaction of any business on the
grounds that the notice of such meeting was inadequate or improperly given.
2.5

Adjournments. Whenever a meeting of Stockholders, annual or

special, is adjourned to another date, time or place, notice need not be given of the
adjourned meeting if the date, time and place thereof are announced at the meeting at
which the adjournment is taken. If the adjournment is for more than 30 days, or if after
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the adjournment a new record date is fixed for the adjourned meeting, a notice of the
adjourned meeting shall be given to each Stockholder entitled to vote thereat. At the
adjourned meeting, any business may be transacted which might have been transacted at
the original meeting.
2.6

Quorum. Except as otherwise provided by law or the Certificate of

Incorporation of the Corporation (the “Certificate of Incorporation”), the recordholders of
a majority of the Shares entitled to vote thereat, present in person or by proxy, shall
constitute a quorum for the transaction of business at all meetings of Stockholders,
whether annual or special. If, however, such quorum shall not be present in person or by
proxy at any meeting of Stockholders, the Stockholders entitled to vote thereat may
adjourn the meeting from time to time in accordance with Section 2.5 hereof until a
quorum shall be present in person or by proxy.
2.7

Voting. Each Stockholder holding voting Shares shall be entitled

to one vote for each such Share held of record by such Stockholder. Except as otherwise
provided by law or the Certificate of Incorporation, when a quorum is present at any
meeting of Stockholders, the vote of the recordholders of a majority of the voting Shares
constituting such quorum shall decide any question brought before such meeting.
2.8

Proxies. Each Stockholder entitled to vote at a meeting of

Stockholders or to express, in writing, consent to or dissent from any action of
Stockholders without a meeting may authorize another person or persons to act for such
Stockholder by proxy. Such proxy shall be filed with the Secretary before such meeting
of Stockholders or such action of Stockholders without a meeting, at such time as the
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Board may require. No proxy shall be voted or acted upon more than three years from its
date, unless the proxy provides for a longer period.
2.9

Stockholders’ Consent in Lieu of Meeting. Any action required by

the General Corporation Law to be taken at any annual or special meeting of
Stockholders, and any action which may be taken at any annual or special meeting of
Stockholders, 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 recordholders
of voting Shares having not less than the minimum number of votes necessary to
authorize or take such action at a meeting at which the recordholders of all Shares
entitled to vote thereon were present and voted.
ARTICLE 3
BOARD OF DIRECTORS
3.1

General Powers. The business and affairs of the Corporation shall

be managed by or under the direction of the Board, which may exercise all such powers
of the Corporation and do all such lawful acts and things as are not by law, the Certificate
of Incorporation or these Bylaws directed or required to be exercised or done by
Stockholders.
3.2

Number and Term of Office. The number of Directors shall be one

or such other number as shall be fixed from time to time by the Board. Directors need
not be Stockholders. Directors shall be elected at the annual meeting of Stockholders or,
if, in accordance with Section 2.1 hereof, no such annual meeting is held, by written
consent in lieu of meeting pursuant to Section 2.9 hereof, and each Director shall hold
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office until his successor is elected and qualified, or until his earlier death or resignation
or removal in the manner hereinafter provided.
3.3

Resignation. Any Director may resign at any time by giving

written notice to the Board, the Chairman or the Secretary. Such resignation shall take
effect at the time specified in such notice or, if the time be not specified, upon receipt
thereof by the Board, the Chairman or the Secretary, as the case may be. Unless
otherwise specified therein, acceptance of such resignation shall not be necessary to make
it effective.
3.4 Removal. Until the election of directors at the special meeting of
stockholders referenced in paragraph (4) of Article V of the Certificate of Incorporation,
any or all of the Directors may be removed, with or without cause, at any time by vote of
the recordholders of a majority of the Shares then entitled to vote at an election of
Directors, or by written consent of the recordholders of voting Shares pursuant to Section
2.9 hereof. After the election of directors at the special meeting of stockholders
referenced in paragraph (4) of Article V of the Certificate of Incorporation, any or all of
the Directors may be removed, only for cause, by vote of the recordholders of a majority
of the Shares then entitled to vote at an election of Directors, or by written consent of the
recordholders of voting Shares pursuant to Section 2.9 hereof.
3.5

Vacancies. Vacancies occurring on the Board as a result of the

removal of Directors without cause may be filled only by vote of the recordholders of a
majority of the Shares then entitled to vote at an election of Directors, or by written
consent of such recordholders pursuant to Section 2.9 hereof. Vacancies occurring on the
Board for any other reason, including, without limitation, vacancies occurring as a result
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of the creation of new directorships that increase the number of Directors, may be filled
by such vote or written consent or by vote of the Board or by written consent of the
Directors pursuant to Section 3.8 hereof. If the number of Directors then in office is less
than a quorum, such other vacancies may be filled by vote of a majority of the Directors
then in office or by written consent of all such Directors pursuant to Section 3.8 hereof.
Unless earlier removed pursuant to Section 3.4 hereof, each Director chosen in
accordance with this Section 3.5 shall hold office until the next annual election of
Directors by the Stockholders and until his successor shall be elected and qualified.
3.6

Meetings.
3.6.1

Annual Meetings. As soon as practicable after each annual

election of Directors by the Stockholders, the Board shall meet for the purpose of
transacting the business of the Corporation, unless it shall have transacted all such
business by written consent pursuant to Section 3.8 hereof.
3.6.2

Other Meetings. Other meetings of the Board shall be held

at such times as the Chairman, the President, the Secretary or a majority of the Board
shall from time to time determine.
3.6.3

Notice of Meetings. The Secretary shall give written notice

to each Director of each meeting of the Board, which notice shall state the place, date,
time and purpose of such meeting. Notice of each such meeting shall be given to each
Director, if by mail, addressed to him at his residence or usual place of business, at least
two business days before the day on which such meeting is to be held, or shall be sent to
him at such place by telecopy, telegraph, cable, or other form of recorded
communication, or be delivered personally or by telephone not later than the day before
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the day on which such meeting is to be held. A written waiver of notice, signed by the
Director entitled to notice, whether before or after the time of the meeting referred to in
such waiver, shall be deemed equivalent to notice. Neither the business to be transacted
at, nor the purpose of any meeting of the Board need be specified in any written waiver of
notice thereof. Attendance of a Director at a meeting of the Board shall constitute a
waiver of notice of such meeting, except as provided by law.
3.6.4

Place of Meetings. The Board may hold its meetings at

such place or places within or without the State of Delaware as the Board or the
Chairman may from time to time determine, or as shall be designated in the respective
notices or waivers of notice of such meetings.
3.6.5

Quorum and Manner of Acting. One-third of the total

number of Directors then in office (but in no event less than two if the total number of
directorships, including vacancies, is greater than one and in no event a number less than
one-third of the total number of directorships, including vacancies) shall be present in
person at any meeting of the Board in order to constitute a quorum for the transaction of
business at such meeting, and the vote of a majority of those Directors present at any
such meeting at which a quorum is present shall be necessary for the passage of any
resolution or act of the Board, except as otherwise expressly required by law, the
Certificate of Incorporation or these Bylaws. In the absence of a quorum for any such
meeting, a majority of the Directors present thereat may adjourn such meeting from time
to time until a quorum shall be present.
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Organization. At each meeting of the Board, one of the

following shall act as chairman of the meeting and preside, in the following order of
precedence:
3.6.6.1 the Chairman;
3.6.6.2 the President;
3.6.6.3 any Director chosen by a majority of the Directors present.
3.6.6.4 The Secretary or, in the case of his absence, any person
(who shall be Assistant Secretaries of the Corporation (each, an “Assistant Secretary”), if
an Assistant Secretary is present) whom the chairman of the meeting shall appoint shall
act as secretary of such meeting and keep the minutes thereof.
3.7

Committees of the Board. The Board may, by resolution passed by

a majority of the whole Board, designate one or more committees, each committee to
consist of one or more Directors. The Board may designate one or more Directors as
alternate members of any committee, who may replace any absent or disqualified
member at any meeting of such committee. In the absence or disqualification of a
member of a committee, the member or members thereof present at any meeting and not
disqualified from voting, whether or not he or they constitute a quorum, may
unanimously appoint another Director to act at the meeting in the place of any such
absent or disqualified member. Any committee of the Board, to the extent provided in
the resolution of the Board designating such 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, and may authorize the seal of the Corporation to be affixed to all papers
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which may require it; provided, however, that no such committee shall have such power
or authority in reference to amending the Certificate of Incorporation (except that such a
committee may, to the extent authorized in the resolution or resolutions providing for the
issuance of shares of stock adopted by the Board as provided in Section 151(a) of the
General Corporation Law, fix the designations and any of the preferences or rights of
such shares relating to dividends, redemption, dissolution, any distribution of assets of
the Corporation or the conversion into, or the exchange of such shares for, shares of any
other class or classes of stock of the Corporation or fix the number of shares of any series
of stock or authorize the increase or decrease of the shares of any series), adopting an
agreement of merger or consolidation under Section 251 or 252 of the General
Corporation Law, recommending to the Stockholders the sale, lease or exchange of all or
substantially all the Corporation’s property and assets, recommending to the Stockholders
a dissolution of the Corporation or the revocation of a dissolution, or amending these
Bylaws; provided further, however, that, unless expressly so provided in the resolution of
the Board designating such committee, no such committee shall have the power or
authority to declare a dividend, to authorize the issuance of stock, or to adopt a certificate
of ownership and merger pursuant to Section 253 of the General Corporation Law. Each
committee of the Board shall keep regular minutes of its proceedings and report the same
to the Board when so requested by the Board.
3.8

Directors’ Consent in Lieu of Meeting. 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, without prior notice and without a vote, if a consent in writing,
setting forth the action so taken, shall be signed by all the members of the Board or such
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committee and such consent is filed with the minutes of the proceedings of the Board or
such committee.
3.9

Action by Means of Telephone or Similar Communications

Equipment. Any one or more members of the Board, or of any committee thereof, may
participate in a meeting of the Board or such committee by means of conference
telephone or similar communications equipment by means of which all persons
participating in the meeting can hear each other, and participation in a meeting by such
means shall constitute presence in person at such meeting.
3.10

Compensation. Unless otherwise restricted by the Certificate of

Incorporation, the Board may determine the compensation of Directors. In addition, as
determined by the Board, Directors may be reimbursed by the Corporation for their
expenses, if any, in the performance of their duties as Directors. No such compensation
or reimbursement shall preclude any Director from serving the Corporation in any other
capacity and receiving compensation therefor.
ARTICLE 4
OFFICERS
4.1

Officers. The officers of the Corporation shall be the Chairman,

the President, the Chief Financial Officer of the Corporation (the “Chief Financial
Officer”), the Secretary and may include one or more Vice Presidents, one or more
Treasurers, one or more Assistant Secretaries, one or more Assistant Treasurers of the
Corporation (“Assistant Treasurers”) and one or more Chairman Emeritus. Any two or
more offices may be held by the same person.
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Authority and Duties. All officers shall have such authority and

perform such duties in the management of the Corporation as may be provided in these
Bylaws or, to the extent not so provided, by resolution of the Board.
4.3

Term of Office, Resignation and Removal.
4.3.1

Each officer shall be appointed by the Board and shall hold

office for such term as may be determined by the Board. Each officer shall hold office
until his successor has been appointed and qualified or his earlier death or resignation or
removal in the manner hereinafter provided. The Board may require any officer to give
security for the faithful performance of his duties.
4.3.2

Any officer may resign at any time by giving written notice

to the Board, the Chairman, the President or the Secretary. Such resignation shall take
effect at the time specified in such notice or, if the time be not specified, upon receipt
thereof by the Board, the Chairman, the President or the Secretary, as the case may be.
Unless otherwise specified therein, acceptance of such resignation shall not be necessary
to make it effective.
4.3.3

All officers and agents appointed by the Board shall be

subject to removal, with or without cause, at any time by the Board or by the action of the
recordholders of a majority of the Shares entitled to vote thereon.
4.4

Vacancies. Any vacancy occurring in any office of the

Corporation, for any reason, shall be filled by action of the Board. Unless earlier
removed pursuant to Section 4.3 hereof, any officer appointed by the Board to fill any
such vacancy shall serve only until such time as the unexpired term of his predecessor
expires unless reappointed by the Board.
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The Chairman. The Chairman shall have the power to call special

meetings of Stockholders, to call special meetings of the Board and, if present, to preside
at all meetings of Stockholders and all meetings of the Board. The Chairman shall
perform all duties incident to the office of Chairman of the Board and all such other
duties as may from time to time be assigned to him by the Board or these Bylaws.
4.6

The President. The President shall be the chief executive officer of

the Corporation and shall have general and active management and control of the
business and affairs of the Corporation, subject to the control of the Board, and shall see
that all orders and resolutions of the Board are carried into effect. The President shall
perform all duties incident to the office of President and all such other duties as may from
time to time be assigned to him by the Board or these Bylaws.
4.7

Vice Presidents. Vice Presidents, if any, in order of their seniority

or in any other order determined by the Board, shall generally assist the President and
perform such other duties as the Board or the President shall prescribe, and in the absence
or disability of the President, shall perform the duties and exercise the powers of the
President.
4.8

The Secretary. The Secretary shall, to the extent practicable,

attend all meetings of the Board and all meetings of Stockholders and shall record all
votes and the minutes of all proceedings in a book to be kept for that purpose, and shall
perform the same duties for any committee of the Board when so requested by such
committee. He shall give or cause to be given notice of all meetings of Stockholders and
of the Board, shall perform such other duties as may be prescribed by the Board, the
Chairman or the President and shall act under the supervision of the Chairman. He shall
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keep in safe custody the seal of the Corporation and affix the same to any instrument that
requires that the seal be affixed to it and which shall have been duly authorized for
signature in the name of the Corporation and, when so affixed, the seal shall be attested
by his signature or by the signature of the Treasurer or an Assistant Secretary or Assistant
Treasurer of the Corporation. He shall keep in safe custody the certificate books and
stockholder records and such other books and records of the Corporation as the Board,
the Chairman or the President may direct and shall perform all other duties incident to the
office of Secretary and such other duties as from time to time may be assigned to him by
the Board, the Chairman or the President.
4.9

Assistant Secretaries. Assistant Secretaries of the Corporation, if

any, in order of their seniority or in any other order determined by the Board, shall
generally assist the Secretary and perform such other duties as the Board or the Secretary
shall prescribe, and, in the absence or disability of the Secretary, shall perform the duties
and exercise the powers of the Secretary.
4.10

The Chief Financial Officer. The Chief Financial Officer shall

have the care and custody of all the funds of the Corporation and shall deposit such funds
in such banks or other depositories as the Board, or any officer or officers, or any officer
and agent jointly, duly authorized by the Board, shall, from time to time, direct or
approve. He shall disburse the funds of the Corporation under the direction of the Board
and the President. He shall keep a full and accurate account of all moneys received and
paid on account of the Corporation and shall render a statement of his accounts whenever
the Board, the Chairman or the President shall so request. He shall perform all other
necessary actions and duties in connection with the administration of the financial affairs
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of the Corporation and shall generally perform all the duties usually appertaining to the
office of treasurer of a corporation. When required by the Board, he shall give bonds for
the faithful discharge of his duties in such sums and with such sureties as the Board shall
approve.
4.11

Treasurer and Assistant Treasurers. The Treasurer or Assistant

Treasurers of the Corporation, if any, in order of their seniority or in any other order
determined by the Board, shall generally assist the Chief Financial Officer and perform
such other duties as the Board or the Chief Financial Officer shall prescribe, and, in the
absence or disability of the Chief Financial Officer, shall perform the duties and exercise
the powers of the Treasurer.
ARTICLE 5
CHECKS, DRAFTS, NOTES, AND PROXIES
5.1

Checks, Drafts and Notes. All checks, drafts and other orders for

the payment of money, notes and other evidences of indebtedness issued in the name of
the Corporation shall be signed by such officer or officers, agent or agents of the
Corporation and in such manner as shall be determined, from time to time, by resolution
of the Board.
5.2

Execution of Proxies. The Chairman or the President, or, in the

absence or disability of both of them, any Vice President, may authorize, from time to
time, the execution and issuance of proxies to vote shares of stock or other securities of
other corporations held of record by the Corporation and the execution of consents to
action taken or to be taken by any such corporation. All such proxies and consents,
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unless otherwise authorized by the Board, shall be signed in the name of the Corporation
by the Chairman, the President or any Vice President.
ARTICLE 6
SHARES AND TRANSFERS OF SHARES
6.1

Certificates Evidencing Shares. Shares shall be evidenced by

certificates in such form or forms as shall be approved by the Board. Certificates shall be
issued in consecutive order and shall be numbered in the order of their issue, and shall be
signed by the Chairman, the President or any Vice President and by the Secretary, any
Assistant Secretary, the Chief Financial Officer, the Treasurer or any Assistant Treasurer.
If such a certificate is manually signed by one such officer, any other signature on the
certificate may be a facsimile. In the event any such officer who has signed or whose
facsimile signature has been placed upon a certificate shall have ceased to hold such
office or to be employed by the Corporation before such certificate is issued, such
certificate may be issued by the Corporation with the same effect as if such officer had
held such office on the date of issue.
6.2

Stock Ledger. A stock ledger in one or more counterparts shall be

kept by the Secretary, in which shall be recorded the name and address of each person,
firm or corporation owning the Shares evidenced by each certificate evidencing Shares
issued by the Corporation, the number of Shares evidenced by each such certificate, the
date of issuance thereof and, in the case of cancellation, the date of cancellation. Except
as otherwise expressly required by law, the person in whose name Shares stand on the
stock ledger of the Corporation shall be deemed the owner and recordholder thereof for
all purposes.
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Transfers of Shares. Registration of transfers of Shares shall be

made only in the stock ledger of the Corporation upon request of the registered holder of
such shares, or of his attorney thereunto authorized by power of attorney duly executed
and filed with the Secretary, and upon the surrender of the certificate or certificates
evidencing such Shares properly endorsed or accompanied by a stock power duly
executed, together with such proof of the authenticity of signatures as the Corporation
may reasonably require.
6.4

Addresses of Stockholders. Each Stockholder shall designate to

the Secretary an address at which notices of meetings and all other corporate notices may
be served or mailed to such Stockholder, and, if any Stockholder shall fail to so designate
such an address, corporate notices may be served upon such Stockholder by mail directed
to the mailing address, if any, as the same appears in the stock ledger of the Corporation
or at the last known mailing address of such Stockholder.
6.5

Lost, Destroyed and Mutilated Certificates. Each recordholder of

Shares shall promptly notify the Corporation of any loss, destruction or mutilation of any
certificate or certificates evidencing any Share or Shares of which he is the recordholder.
The Board may, in its discretion, cause the Corporation to issue a new certificate in place
of any certificate theretofore issued by it and alleged to have been mutilated, lost, stolen
or destroyed, upon the surrender of the mutilated certificate or, in the case of loss, theft or
destruction of the certificate, upon satisfactory proof of such loss, theft or destruction,
and the Board may, in its discretion, require the recordholder of the Shares evidenced by
the lost, stolen or destroyed certificate or his legal representative to give the Corporation
a bond sufficient to indemnify the Corporation against any claim made against it on
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account of the alleged loss, theft or destruction of any such certificate or the issuance of
such new certificate.
6.6

Regulations. The Board may make such other rules and

regulations as it may deem expedient, not inconsistent with these Bylaws, concerning the
issue, transfer and registration of certificates evidencing Shares.
6.7

Fixing Date for Determination of Stockholders of Record. In order

that the Corporation may determine the Stockholders entitled to notice of or to vote at
any meeting of Stockholders or any adjournment thereof, or to express consent to, or to
dissent from, corporate action in writing without a meeting, or entitled to receive
payment of any dividend or other distribution or allotment of any rights, or entitled to
exercise any rights in respect of any change, conversion or exchange of stock, or for the
purpose of any other lawful action, the Board may fix, in advance, a record date, which
shall not be more than 60 nor less than 10 days before the date of such meeting, nor more
than 60 days prior to any other such action. A determination of the Stockholders entitled
to notice of or to vote at a meeting of Stockholders shall apply to any adjournment of
such meeting; provided, however, that the Board may fix a new record date for the
adjourned meeting.
ARTICLE 7
SEAL
7.1

Seal. The Board may approve and adopt a corporate seal, which

shall be in the form of a circle and shall bear the full name of the Corporation, the year of
its incorporation and the words “Corporate Seal Delaware”.
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ARTICLE 8
FISCAL YEAR
8.1

Fiscal Year. The fiscal year of the Corporation shall end on the

December 31 of each year unless changed by resolution of the Board.
ARTICLE 9
INDEMNIFICATION AND INSURANCE
9.1

Indemnification.
9.1.1

The Corporation shall indemnify any person who was or

is a party or is threatened to be made a party to any threatened, pending or completed
action, suit or proceeding, whether civil, criminal, administrative or investigative (other
than an action by or in the right of the Corporation) by reason of the fact that the person
is or was a director or officer of the Corporation, or is or was serving at the request of the
Corporation as a director or officer of another corporation, partnership, joint venture,
trust or other enterprise, against expenses (including attorneys’ fees), judgments, fines
and amounts paid in settlement actually and reasonably incurred by the person in
connection with such action, suit or proceeding if the person acted in good faith and in a
manner the person reasonably believed to be in, or not opposed to, the best interests of
the Corporation, and, with respect to any criminal action or proceeding, had no
reasonable cause to believe the person’s conduct was unlawful. The termination of any
action, suit or proceeding by judgment, order, settlement, conviction, or upon a plea of
nolo contendere or its equivalent, shall not, of itself, create a presumption that the person
did not act in good faith and in a manner which the person reasonably believed to be in or
not opposed to the best interests of the Corporation, and, with respect to any criminal
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action or proceeding, had reasonable cause to believe that the person’s conduct was
unlawful.
9.1.2

The Corporation shall indemnify any person who was or is

a party or is threatened to be made a party to any threatened, pending or completed action
or suit by or in the right of the Corporation to procure a judgment in its favor by reason of
the fact that the person is or was a director or officer of the Corporation, or is or was
serving at the request of the Corporation as a director or officer of another corporation,
partnership, joint venture, trust or other enterprise against expenses (including attorneys’
fees) actually and reasonably incurred by the person in connection with the defense or
settlement of such action or suit if the person acted in good faith and in a manner the
person reasonably believed to be in or not opposed to the best interests of the Corporation
and except that no indemnification shall be made in respect of any claim, issue or matter
as to which such person shall have been adjudged to be liable to the Corporation unless
and only to the extent that the Court of Chancery of the State of Delaware or the court in
which such action or suit was brought shall determine upon application that, despite the
adjudication of liability but in view of all the circumstances of the case, such person is
fairly and reasonably entitled to indemnity for such expenses which the Court of
Chancery or such other court shall deem proper.
9.1.3

To the extent that a present or former director or officer of

the Corporation has been successful on the merits or otherwise in defense of any action,
suit or proceeding referred to in Sections 9.1.1 and 9.1.2 of these Bylaws, or in defense of
any claim, issue or matter therein, such person shall be indemnified against expenses
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(including attorneys’ fees) actually and reasonably incurred by such person in connection
therewith.
9.1.4

Any indemnification under Sections 9.1.1 and 9.1.2 of

these Bylaws (unless ordered by a court) shall be made by the Corporation only as
authorized in the specific case upon a determination that indemnification of the present or
former director or officer is proper in the circumstances because the person has met the
applicable standard of conduct set forth in Sections 9.1.1 and 9.1.2 of these Bylaws.
Such determination shall be made, with respect to a person who is a director or officer at
the time of such determination, (i) by a majority vote of the directors who are not parties
to such action, suit or proceeding, even though less than a quorum, or (ii) by a committee
of such directors designated by majority vote of such directors, even though less than a
quorum, or (iii) if there are no such directors, or if such directors so direct, by
independent legal counsel in a written opinion, or (iv) by the stockholders of the
Corporation.
9.1.5

Expenses (including attorneys’ fees) incurred by an officer

or director in defending any civil, criminal, administrative or investigative action, suit or
proceeding may be paid by the Corporation in advance of the final disposition of such
action, suit or proceeding upon receipt of an undertaking by or on behalf of such director
or officer to repay such amount if it shall ultimately be determined that such person is not
entitled to be indemnified by the Corporation authorized in this Article IX. Such
expenses (including attorneys’ fees) incurred by former directors and officers or other
employees and agents may be so paid upon such terms and conditions, if any, as the
Corporation deems appropriate.
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The indemnification and advancement of expenses

provided by, or granted pursuant to, the other Sections of this Article IX shall not be
deemed exclusive of any other rights to which those seeking indemnification or
advancement of expenses may be entitled under any law, bylaw, agreement, vote of
stockholders or disinterested directors or otherwise, both as to action in such person’s
official capacity and as to action in another capacity while holding such office.
9.1.7

For purposes of this Article IX, references to “the

Corporation” shall include, in addition to the resulting corporation, any constituent
corporation (including any constituent of a constituent) absorbed in a consolidation or
merger which, if its separate existence had continued, would have had power and
authority to indemnify its directors or officers so that any person who is or was a director
or officer of such constituent corporation, or is or was serving at the request of such
constituent corporation as a director or officer of another corporation, partnership, joint
venture, trust or other enterprise, shall stand in the same position under the provisions of
this Article IX with respect to the resulting or surviving corporation as such person would
have with respect to such constituent corporation if its separate existence had continued.
9.1.8

For purposes of this Article IX, references to “other

enterprises” shall include employee benefit plans; references to “fines” shall include any
excise taxes assessed on a person with respect to an employee benefit plan; and
references to “serving at the request of the Corporation” shall include any service as a
director or officer of the Corporation which imposes duties on, or involves service by,
such director or officer with respect to an employee benefit plan, its participants, or
beneficiaries; and a person who acted in good faith and in a manner such person
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reasonably believed to be in the interest of the participants and beneficiaries of an
employee benefit plan shall be deemed to have acted in a manner “not opposed to the best
interests of the Corporation” as referred to in this Article IX.
9.1.9

The indemnification and advancement of expenses

provided by, or granted pursuant to, this Article IX shall, unless otherwise provided when
authorized or ratified, continue as to a person who has ceased to be a director or officer
and shall inure to the benefit of the heirs, executors and administrators of such a person.
9.2

Insurance for Indemnification. The Corporation may purchase and

maintain insurance on behalf of any person who is or was a director, officer, employee or
agent of the Corporation, or is or was serving at the request of the Corporation as a
director, officer, employee or agent of another corporation, partnership, joint venture,
trust or other enterprise, against any liability asserted against such person and incurred by
such person in any such capacity, or arising out of such person’s status as such, whether
or not the Corporation would have the power to indemnify such person against such
liability under the provisions of Section 145 of the General Corporation Law.
ARTICLE 10
JURISDICTION
10.1

Jurisdiction
10.1.1 The Corporation and its officers, directors, employees and

agents, by virtue of their acceptance of such position, shall be deemed to irrevocably
submit to the jurisdiction of the United States federal courts, United States Securities and
Exchange Commission (“Commission”), and the Chicago Stock Exchange, Inc.
(“CHX”), for the purposes of any suit, action or proceeding pursuant to the United States
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federal securities laws, and the rules or regulations thereunder, arising out of, or relating
to, the activities of CHX, and by virtue of their acceptance of any such position, shall be
deemed to waive, and agree not to assert by way of motion, as a defense or otherwise in
any such suit, action or proceeding, any claims that it or they are not personally subject to
the jurisdiction of the United States federal courts, Commission or the CHX, that the suit,
action or proceeding is an inconvenient forum or that the venue of the suit, action or
proceeding is improper, or that the subject matter of that suit, action or proceeding may
not be enforced in or by such courts or agency. The Corporation and its officers,
directors, employees and agents also agree that they will maintain an agent, in the United
States, for the service of process of a claim arising out of, or relating to, the activities of
CHX.
10.1.2 The Corporation shall take reasonable steps necessary to
cause its officers, directors, and employees prior to accepting a position as an officer,
director, or employee, as applicable, of the Corporation to consent to the applicability to
them of Sections 12, 3, 16 and 17 of Article IX of the Certificate of Incorporation and
Section 10.1.1 hereof to the extent that such officers, directors, and employees are
involved in the activities of CHX.
10.1.3 In the event the Corporation provides, pursuant to a dulyexecuted agreement between the Corporation and a U.S. government entity or other U.S.
authority, information of any kind to the U.S. government entity or other U.S. authority,
as applicable, the Corporation shall contemporaneously provide such information to the
Commission.
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ARTICLE 11
AMENDMENTS
11.1

Amendments. Any Bylaw (including these Bylaws) may be

adopted, amended or repealed by the vote of the recordholders of a majority of the Shares
then entitled to vote at an election of Directors or by written consent of Stockholders
pursuant to Section 2.9 hereof, or by vote of the Board or by a written consent of
Directors pursuant to Section 3.8 hereof. For so long as this Corporation shall control,
directly or indirectly, CHX, before any amendment to or repeal of any provision of these
Bylaws shall be effective, the same shall be submitted to the board of directors of CHX
and if said board shall determine that the same must be filed with, or filed with and
approved by, the Commission before the same may be effective, under Section 19 of the
Securities and Exchange Act of 1934 and the rules promulgated thereunder, then the
same shall not be effective until filed with, or filed with and approved by, the
Commission, as the case may be.
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Exhibit 5A
Additions are underlined; deleted text is [in brackets]
THIRD AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF
CHX HOLDINGS, INC.
The name of the corporation is CHX Holdings, Inc. (the “Corporation”). The
Corporation was originally incorporated on January 26, 2005 and the original Certificate
of Incorporation was filed with the Secretary of State of the State of Delaware on the
same date (“Original Certificate”). A Restated Certificate of Incorporation was filed on
February 9, 2005 (“First Amended and Restated Certificate”). An Amended and Restated
Certificate of Incorporation was filed on July 27, 2006 (“Second Amended and Restated
Certificate”). Pursuant to, and being duly adopted in accordance with Sections 242 and
245 of the General Corporation Law of the State of Delaware, this Third Amended and
Restated Certificate of Incorporation hereby amends and restates the Original Certificate,
the First Amended and Restated Certificate and the Second Amended and Restated
Certificate in their entirety, and reads in its entirety as follows:
FIRST: The name of this corporation (the "Corporation") is CHX Holdings, Inc.
SECOND: The registered office of the Corporation in the State of Delaware is 1209
Orange Street in the City of Wilmington, State of Delaware 19801, County of New
Castle, and the name of its registered agent at that address is Corporation Trust Company.
THIRD: The purpose or purposes of the Corporation is to engage in any lawful act or
activity for which corporations may be organized under the General Corporation Law of
Delaware.
[FOURTH: The total number of shares of stock which the Corporation shall have
authority to issue is 900,000 shares of common stock having a par value of $.01 per
share, and 25,000 shares of preferred stock having a par value of $.01 per share. The
Board of Directors is expressly authorized to fix by resolution any of the designations and
the powers, preferences and rights and the qualifications, limitations or restrictions which
are permitted by Section 151 of the General Corporation Law of Delaware in respect of
any such class or classes of preferred stock or any series of any class or classes of
preferred stock of the Corporation.]
FOURTH: The total number of shares of stock which the Corporation shall have
authority to issue is 1,000 shares of common stock having a par value of $0.01 per share.
North America Casin Holdings, Inc. (“NA Casin Holdings”) shall be the sole owner of
this stock.
(a)

Options, Warrants and Other Rights
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The Board of Directors of the Corporation is authorized to create and issue
options, warrants and other rights from time to time entitling the holders thereof to
purchase securities or other property of the Corporation or any other entity, including any
class or series of stock of the Corporation or any other entity and whether or not in
connection with the issuance or sale of any securities or other property of the
Corporation, for such consideration (if any), at such times and upon such other terms and
conditions as may be determined or authorized by the Board of Directors of the
Corporation and set forth in one or more agreements or instruments. Among other things
and without limitation, such terms and conditions may provide for the following:
(i)
adjusting the number or exercise price of such options, warrants or
other rights or the amount or nature of the securities or other property receivable
upon exercise thereof in the event of a subdivision or combination of any
securities, or a recapitalization, of the Corporation, the acquisition by any Person
(as defined below) of beneficial ownership of securities representing more than a
designated percentage of the voting power of any outstanding series, class or
classes of securities, a change in ownership of the Corporation's securities or a
merger, statutory share exchange, consolidation, reorganization, sale of assets or
other occurrence relating to the Corporation or any of its securities, and restricting
the ability of the Corporation to enter into an agreement with respect to any such
transaction absent an assumption by another party or parties thereto of the
obligations of the Corporation under such options, warrants or other rights;
(ii)
restricting, precluding or limiting the exercise, transfer or receipt
of such options, warrants or other rights by any Person that becomes the
beneficial owner of a designated percentage of the voting power of any
outstanding series, class or classes of securities of the Corporation or any direct or
indirect transferee of such a Person, or invalidating or voiding such options,
warrants or other rights held by any such Person or transferee; and
(iii) permitting the Board of Directors of the Corporation (or certain
directors specified or qualified by the terms of the governing instruments of such
options, warrants or other rights) to redeem, terminate or exchange such options,
warrants or other rights.
This paragraph shall not be construed in any way to limit the power of the Board
of Directors of the Corporation to create and issue options, warrants or other rights.
(b)

Ownership and Voting Limitations

As used in this Third Amended and Restated Certificate of Incorporation, the term
"Person" shall mean a natural person, partnership (general or limited), corporation,
limited liability company, trust or unincorporated organization, or a governmental entity
or political subdivision thereof.
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The term "Related Persons" shall mean: (1) with respect to any Person, any
executive officer (as such term is defined in Rule 3b-7 under the Securities Exchange Act
of 1934 (“Exchange Act”)) director, general partner, manager or managing member, as
applicable, and all "affiliates" and "associates" of such Person (as those terms are defined
in Rule 12b-2 under the Exchange Act), and other Person(s) whose beneficial ownership
of shares of stock of the Corporation with the power to vote on any matter would be
aggregated with such first Person's beneficial ownership of such stock or deemed to be
beneficially owned by such first Person pursuant to Rules 13d-3 and 13d-5 under the
Exchange Act; and (2) in the case of any Person constituting a member (as that term is
defined in Section 3(a)(3)(A) of the Exchange Act) of CHX (defined in the Rules of the
Chicago Stock Exchange, Inc. (“CHX Rules”), as such rules may be amended from time
to time, as a “Participant”) for so long as CHX remains a registered national securities
exchange, such Person and any broker or dealer with which such Person is associated;
and (3) any other Person(s) with which such Person has any agreement, an arrangement
or understanding (whether or not in writing) to act together for the purpose of acquiring,
voting, holding or disposing of shares of the stock of the Corporation; and (4) in the case
of a Person that is a natural person, any relative or spouse of such Person, or any relative
of such spouse, who has the same home as such Person or who is a director or officer of
the Corporation or any of its parents or subsidiaries.
(i)
Notwithstanding any other provision of this Third Amended and
Restated Certificate of Incorporation, (x) no Person, either alone or 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, in person or by proxy or through any voting
agreement or other arrangement, to the extent such shares represent in the
aggregate more than 20% of the then outstanding votes entitled to be cast on such
matter (the "Voting Limitation"), and if votes have been cast, in person or by
proxy or through any voting agreement or other arrangement, by any Person,
either alone or with its Related Persons, in excess of the Voting Limitation, the
Corporation shall disregard such votes cast in excess of the Voting Limitation and
(y) no Person, either alone or with its Related Persons, may enter into any
agreement, plan or other an agreement relating to shares of stock of the
Corporation entitled to vote on any matter with any other Person, either alone or
with its Related Persons, under circumstances which 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, either alone or with its Related Persons, to vote,
possess the right to vote or cause the voting of shares of stock of the Corporation
which would, as a result thereof, represent in the aggregate more than 20% of the
then outstanding votes entitled to be cast on such matter (the "Nonvoting
Agreement Prohibition").
(ii)
The Voting Limitation or the Nonvoting Agreement Prohibition, as
applicable, shall apply unless and until: (x) a Person (and its Related Persons)
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owning any shares of stock of the Corporation entitled to vote on such matter
shall have delivered to the Board of Directors of the Corporation a notice in
writing, not less than 45 days (or such shorter period as the Board of Directors of
the Corporation shall expressly consent to) prior to any vote, of its intention to
cast more than 20% of the votes entitled to be cast on such matter or to enter into
an agreement, plan or other arrangement that would violate the Nonvoting
Agreement Prohibition, as applicable; (y) the Board of Directors of the
Corporation shall have resolved to expressly permit such exercise or the entering
into of such agreement, plan or other arrangement, as applicable; and (z) such
resolution shall have been filed with the Securities and Exchange Commission
(the "Commission") under Section 19(b) of the Exchange Act and shall have
become effective thereunder.
(iii) Subject to its fiduciary obligations pursuant to the Delaware
General Corporation Law, the Board of Directors of the Corporation shall not
adopt any resolution pursuant to paragraph (b)(ii) of this Article FOURTH unless
the Board of Directors of the Corporation shall have determined that: (v) 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 with its Related
Persons, will not impair any of the Corporation's or the CHX’s ability to
discharge its responsibilities under the Exchange Act and the rules and regulations
thereunder and is otherwise in the best interests of the Corporation and its
stockholders; (w) 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 with its Related Persons, will not impair the Commission's ability to enforce
the Exchange Act; (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
Exchange Act; (y) in the case of a resolution to approve the exercise of voting
rights in excess of the Voting Limitation, for so long as CHX remains a registered
national securities exchange as defined under Section 6 of the Exchange Act,
neither such Person nor any of its Related Persons is a Participant (any such
Person that is a Related Person of a Participant shall hereinafter also be deemed to
be a Participant for purposes of this Third Amended and Restated Certificate of
Incorporation, as the context may require); and (z) in the case of a resolution to
approve any waiver of the Nonvoting Agreement Prohibition, no such waiver may
be approved with respect to any agreement, plan or other arrangement to which a
Participant is a party that relates to shares of stock of the Corporation entitled to
vote on any matter. In making such determinations, the Board of Directors of the
Corporation 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 of Directors of the Corporation may in its sole discretion
deem necessary, appropriate or desirable in furtherance of the objectives of the
Exchange Act and the governance of the Corporation.
(iv)
This Section (b) of Article FOURTH shall not apply to (x) any
solicitation of any revocable proxy from any stockholder of the Corporation by or
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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 Exchange Act.
(c)

Ownership Concentration Limitations

(i)
Except as otherwise provided in this Section (c) of Article
FOURTH, no Person, either alone or with its Related Persons, shall be permitted
at any time to own beneficially shares of stock of the Corporation representing in
the aggregate more than 40% of the then outstanding votes entitled to be cast on
any matter (the "Concentration Limitation").
(A)
The Concentration Limitation shall apply unless and until:
(x) a Person (either alone or with its Related Persons) intending to acquire
such ownership shall have delivered to the Board of Directors of the
Corporation a notice in writing, not less than 45 days (or such shorter
period as the Board of Directors of the Corporation shall expressly consent
to) prior to the acquisition of any shares that would cause such Person
(either alone or with its Related Persons) to exceed the Concentration
Limitation, of its intention to acquire such ownership; (y) the Board of
Directors of the Corporation shall have resolved to expressly permit such
ownership; and (z) such resolution shall have been filed with the
Commission under Section 19(b) of the Exchange Act and shall have
become effective thereunder.
(B)
Subject to its fiduciary obligations pursuant to the
Delaware General Corporation Law, the Board of Directors of the
Corporation shall not adopt any resolution pursuant to paragraph (i)(A) of
this Section (c) of Article FOURTH unless the Board of Directors of the
Corporation shall have determined that: (x) such acquisition of beneficial
ownership by such Person, either alone or with its Related Persons, will
not impair any of the Corporation's or CHX’s ability to discharge its
responsibilities under the Exchange Act and the rules and regulations
thereunder and is otherwise in the best interests of the Corporation and its
stockholders; (y) such acquisition of beneficial ownership by such Person,
either alone or with its Related Persons, will not impair the Commission's
ability to enforce the Exchange Act; and (z) neither such Person nor any of
its Related Persons is subject to any statutory disqualification as defined in
Section 3(a)(39) of the Exchange Act. In making such determinations, the
Board of Directors of the Corporation 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 of
Directors of the Corporation may in its sole discretion deem necessary,
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appropriate or desirable in furtherance of the objectives of the Exchange
Act and the governance of the Corporation.
(C)
Unless the conditions specified in paragraph (i)(A) of this
Section (c) of Article FOURTH are met, if any Person, either alone or
with its Related Persons, at any time owns beneficially shares of stock of
the Corporation in excess of the Concentration Limitation, the Corporation
shall call from such Person and its Related Persons that number of shares
of stock of the Corporation entitled to vote on any matter that exceeds the
Concentration Limitation in accordance with Section (e) of this Article
FOURTH at a price equal to the par value of such shares of stock.
(ii)
For so long as CHX remains a registered national securities
exchange under Section 6 of the Exchange Act, no Participant, either alone or
with its Related Persons, shall be permitted at any time to own beneficially shares
of stock of the Corporation representing in the aggregate more than 20% of the
then outstanding votes entitled to be cast on any matter. If any Participant, either
alone or with its Related Persons, at any time owns beneficially shares of stock in
excess of such 20% limitation, the Corporation shall call from such Participant
and its Related Persons that number of shares of stock of the Corporation entitled
to vote on any matter that exceeds such 20% limitation in accordance with
Section (e) of this Article FOURTH at a price equal to the par value of such
shares of stock.
(iii) The Corporation shall not register the purported transfer of any
shares of stock of the Corporation in violation of the restrictions imposed by this
Section (c) of Article FOURTH.
(iv)
For purposes of this Section (c) of this Article FOURTH, 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 pursuant to a revocable
proxy given in response to a public proxy or consent solicitation conducted
pursuant to, and in accordance with, Regulation 14A promulgated pursuant to the
Exchange Act, except if such power (or the arrangements relating thereto) is then
reportable under Item 6 of Schedule 13D under the Exchange Act (or any similar
provision of a comparable or successor report).
(d)

Ownership Limitations for Disqualified Controlling Stockholders

Notwithstanding any other provision of this Third Amended and Restated
Certificate of Incorporation, no Person that is subject to any statutory disqualification as
defined in Section 3(a)(39) of the Exchange Act shall be permitted at any time to own
beneficially, either alone or with its Related Persons, shares of stock of the Corporation
representing in the aggregate more than 20% of the then outstanding votes entitled to be
cast on any matter (such Person, a "Disqualified Controlling Stockholder"). If a Person

SR-CHX-2016-20 – Partial Amendment No. 1

Page 143 of 248

becomes a Disqualified Controlling Stockholder, the Corporation shall call from such
Person and its Related Persons that number of shares of stock entitled to vote on any
matter that exceeds such 20% limitation in accordance with Section (e) of this Article
FOURTH at a price equal to the par value of such shares of stock.
(e)

Procedure for Calling Shares

In the event the Corporation shall call shares of stock (the "Called Stock") of the
Corporation pursuant to Sections (c) or (d) of this Article FOURTH, notice of such call
shall be given by first class mail, postage prepaid, mailed not less than 5 business nor
more than 60 calendar days prior to the call date, to the holder of the Called Stock, at
such holder's address as the same appears on the stock register of the Corporation. Each
such notice shall state: (w) the call date; (x) the number of Called Stock to be called; (y)
the aggregate call price; and (z) the place or places where Called Stock are to be
surrendered for payment of the call price. Failure to give notice aforesaid, or any defect
therein, shall not affect the validity of the call of Called Stock. From and after the call
date (unless default shall be made by the Corporation in providing funds for the payment
of the call price), shares of Called Stock, which have been called as aforesaid shall be
cancelled, shall no longer be deemed to be outstanding, and all rights of the holder of
such Called Stock as a stockholder of the Corporation (except the right to receive from
the Corporation the call price against delivery to the Corporation of evidence of
ownership of such shares) shall cease. Upon surrender in accordance with said notice of
evidence of ownership of Called Stock so called (properly assigned for transfer, if the
Board of Directors of the Corporation shall so require and the notice shall so state), such
shares shall be called by the Corporation at par value.
(f)

Right to Information; Determinations by the Board of Directors

The Board of Directors of the Corporation shall have the right to require any
Person and its Related Persons reasonably believed (v) to be subject to the Voting
Limitation or the Nonvoting Agreement Prohibition, (w) to own beneficially (within the
meaning of Rules 13d-3 and 13d-5 under the Exchange Act) shares of stock of the
Corporation entitled to vote on any matter in excess of the Concentration Limitation, (x)
to own beneficially (within the meaning of Rules 13d-3 and 13d-5 under the Exchange
Act) 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
with its Related Persons, has not reported to the Corporation, (y) to be subject to the
ownership limitation set forth in paragraph (ii) of Section (c) of this Article FOURTH or
(z) to be a Disqualified Controlling Stockholder, to provide the Corporation 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 FOURTH as may reasonably be requested of such Person and its
Related Persons. Any constructions, applications or determinations made by the Board of
Directors of the Corporation pursuant to this Article FOURTH in good faith and on the
basis of such information and assistance as was then reasonably available for such
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purpose shall be conclusive and binding upon the Corporation and its directors, officers
and stockholders.
(g)

Required Notices

(i)
Notwithstanding any other provisions under this Third Amended
and Restated Certificate of Incorporation, each Person involved in an acquisition
for shares of stock of the Corporation shall provide the Corporation with written
notice fourteen (14) days prior, and the Corporation shall provide the Commission
with written notice ten (10) days prior, to the closing date of any acquisition that
would result in a Person having voting rights or beneficial ownership, alone or
together with its Related Persons, of record or beneficially, of five percent (5%)
or more of the then outstanding shares of stock of the Corporation entitled to vote
on any matter. Any Person that, either alone or together with its Related Persons,
of record or beneficially, has voting rights or beneficial ownership of five percent
(5%) or more (whether by acquisition or by a change in the number of shares
outstanding or otherwise) of the then outstanding shares of stock of the
Corporation entitled to vote on any matter, shall, immediately upon acquiring
knowledge of its ownership thereof, give the Board of Directors of the
Corporation written notice of such ownership, which notice shall state: such
Person's full legal name; the number of voting shares owned, directly or
indirectly, of record or beneficially, by such Person together with such Person's
Related Persons; and whether such Person has the power, directly or indirectly, to
direct the management or policies of the Corporation, whether through ownership
of voting shares, by contract or otherwise. Each Person required to provide
written notice pursuant to this paragraph shall update such notice promptly after
any change in the contents of that notice; provided that no such updated notice
shall be required to be provided to the Board: (A) in the event of an increase or
decrease in the voting rights or beneficial ownership of less than one percent (1%)
unless such increase or decrease caused such Person’s voting rights or beneficial
ownership, together with any Related Persons of such Person, to exceed twenty
percent (20%) or forty percent (40%) (at a time when such Person previously
owned less than such percentage) or caused such voting rights or beneficial
ownership, together with any Related Persons of such Person, to be less than
twenty percent (20%) or forty percent (40%) (at a time when such Person
previously owned more than such percentage); or (B) in the event the Corporation
issues additional voting shares or takes any other action that dilutes the ownership
of such Person or acquires voting shares or takes any other action that increases
the ownership of such Person, in each case without any change in the number of
voting shares held by such Person.
(ii)
Notwithstanding any other provisions under this Third Amended
and Restated Certificate of Incorporation, each Person having voting rights or
beneficial ownership of stock of the Corporation shall promptly provide the
Corporation with written notice of any change in its status as a Related Person of
another Person that owns voting share of stock of the Corporation.
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Annual Attestation from Stockholders

By September 1, 2018, and every year thereafter, each stockholder of the
Corporation shall attest directly to the Commission and the Corporation as to (1) its
equity ownership level in the Corporation and the identity of its Related Persons and (2)
the existence of any agreement, arrangement or understanding (whether or not in writing)
to act together exists between the stockholder, on the one hand, and any other person, on
the other hand, for the purpose of acquiring, voting, holding or disposing of shares of
stock of the Corporation.
(i)
Limitations

Monitoring and Auditing Compliance with the Ownership and Voting

(i)
The Chief Compliance Officer of the Corporation shall monitor (1)
compliance with the Ownership and Voting Limitations applicable to all upstream
beneficial owners and (2) ensure that each beneficial owner of the Corporation
provides the Corporation with the annual Attestations described under paragraph
(h) above.
(ii)
The Corporation shall engage an independent and Public Company
Accounting Oversight Board (“PCAOB”) registered auditor that will perform
within one year of the closing date of the merger contemplated by an Agreement
and Plan of Merger, dated February 4, 2016, among the Corporation, Exchange
Acquisition Corporation and North America Casin Holdings, Inc., and every two
years thereafter, an audit of the Corporation’s oversight of compliance with the
Ownership and Voting Limitations.
[FIFTH:
(a) Definitions. As used in this Article Fifth:
(i) 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;
(ii) the term "Related Persons" shall mean (A) with respect to any Person, all
"affiliates" and "associates" of such Person (as such terms are defined in Rule 12b-2
under the Securities Exchange Act of 1934, as amended); (B) with respect to any
Person that holds a permit issued by the Chicago Stock Exchange, Inc. to trade
securities on the Chicago Stock Exchange (a "Participant"), any broker or dealer with
which a Participant is associated; and (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;
(iii) the term "beneficially owned" shall have the meaning set forth in Rule 13d-3
under the Securities Exchange Act of 1934, as amended; and
(iv) the term "Act" shall mean the Securities Exchange Act of 1934, as amended.

(b) Limitations.
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(i) During the period immediately following the date stock is first issued by the
Corporation to members of the Chicago Stock Exchange, Inc., through December
31, 2004, no stockholder (each, an "Initial Stockholder") shall be permitted to sell,
transfer, assign or pledge any shares of stock of the Corporation owned by such
stockholder to any other party or parties unless the Board of Directors of the
Corporation waives such restriction on sale, transfer, assignment or pledge.
(ii) For so long as the Corporation shall control, directly or indirectly, the Chicago
Stock Exchange, Inc., except as provided in clause (iii) below:
(A) no Person (as defined above), either alone or together with its Related
Persons (as defined above), may own, directly or indirectly, of record or
beneficially shares of stock of the Corporation representing in the
aggregate more than forty percent (40%) of the then outstanding votes
entitled to be cast on any matter;
(B) no Person, either alone or together with its Related Persons, who holds
a trading permit of the Chicago Stock Exchange, Inc., may own, directly
or indirectly, of record or beneficially shares of stock of the Corporation
representing in the aggregate more than twenty percent (20%) of the then
outstanding votes entitled to be cast on any matter; and
(C) no Person, either alone or together with its Related Persons, at any
time may, directly, indirectly or pursuant to any voting trust, agreement,
plan or other arrangement, vote or cause the voting of shares of the capital
stock (whether such shares be common stock or preferred stock) of the
Corporation or give any consent or proxy with respect to shares
representing more than twenty percent (20%) of the voting power of the
then issued and outstanding capital stock of the Corporation, nor may any
Person, either alone or together with its Related Persons, enter into any
agreement, plan or other arrangement with any other Person, either alone
or together with its Related Persons, under circumstances that would result
in the shares of capital stock of the Corporation that are subject to such
agreement, plan or other arrangement not being voted on any matter or
matters or any proxy relating thereto being withheld, where the effect of
such agreement, plan or other arrangement would be to enable any Person,
either alone or together with its Related Persons, to vote, possess the right
to vote or cause the voting of shares of the capital stock of the Corporation
which would represent more than twenty percent (20%) of said voting
power.
(iii) Subject to clauses (iv) and (v) below:
(A) the limitations in clause (ii)(A) shall not apply in the case of any class
of preferred stock which shall not have the right by its terms to vote in the
election of members of the Board of Directors of the Corporation or on
other matters which may require the approval of the holders of voting
shares of the Corporation (other than matters affecting the rights,
preferences or privileges of said class of preferred stock); and
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(B) the limitations in clauses (ii)(A) and (ii)(C) may be waived by the
Board of Directors of the Corporation pursuant to an amendment to the
bylaws adopted by the Board of Directors, if, in connection with the
adoption of such amendment, the Board of Directors adopts a resolution
stating that it is the determination of such Board that such amendment will
not impair the ability of the Chicago Stock Exchange, Inc., to carry out its
functions and responsibilities as an "exchange" under the Act, and the
rules under the Act; is otherwise in the best interests of the Corporation
and its stockholders and the Chicago Stock Exchange, Inc.; will not impair
the ability of the United States Securities and Exchange Commission to
enforce the Act, and such amendment shall not be effective until approved
by said Commission. In making the determinations referred to in the
immediately preceding sentence, the Board of Directors may impose on
the Person in question and its Related Persons such conditions and
restrictions as it may in its sole discretion deem necessary, appropriate or
desirable in furtherance of the objectives of the Act, and the rules under
the Act, and the governance of the Chicago Stock Exchange, Inc.
(iv) Notwithstanding clauses (iii)(A) and (iii)(B) above, in any case where a
Person, either alone or together with its Related Persons, would own or vote more
than the above percentage limitations upon consummation of any proposed sale,
assignment or transfer of the Corporation's capital stock, such sale, assignment or
transfer shall not become effective until the Board of Directors of the Corporation
shall have determined, by resolution, that such Person and its Related Persons are
not subject to any applicable "statutory disqualification" (within the meaning of
Section 3(a)(39) of the Securities Exchange Act of 1934, as amended).
(v) Notwithstanding clauses (iii)(A) and (iii)(B) above, any Person (and its
Related Persons owning any capital stock of the Corporation) which proposes to
own, directly or indirectly, of record or beneficially shares of stock of the
Corporation representing in the aggregate more than forty percent (40%) of the
then outstanding votes entitled to be cast on any matter, or to exercise voting
rights, or grant any proxies or consents with respect to shares of stock of the
Corporation representing in the aggregate more than twenty percent (20%) of the
then outstanding votes entitled to be cast on any matter, shall have delivered to
the Board of Directors of the Corporation a notice in writing, not less than fortyfive (45) days (or any shorter period to which said Board shall expressly consent)
before the proposed ownership of such shares, or the proposed exercise of said
voting rights or the granting of said proxies or consents, of its intention to do so.
(c) Required Notices.
(i) Any Person that, either alone or together with its Related Persons, owns,
directly or indirectly (whether by acquisition or by a change in the number of
shares outstanding), of record or beneficially shares of stock of the Corporation
that represent five percent (5%) or more of the then outstanding votes entitled to
be cast on any matter (excluding shares of any class of preferred stock that does
not have the right by its terms to vote generally in the election of members of the
Board of Directors of the Corporation) shall, immediately upon becoming the
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owner of such amount of stock, give the Board of Directors written notice of such
ownership, which notice shall state: (A) such Person's full legal name; (B) such
Person's title or status and the date on which such title or status was acquired; (C)
such Person's approximate ownership interest of the Corporation; and (D) whether
such Person has the power, directly or indirectly, to direct the management or
policies of the Corporation, whether through ownership of securities, by contract
or otherwise.
(ii) Each Person required to provide written notice pursuant to subparagraph (c)(i)
of this Article Fifth shall update such notice promptly after any change in the
contents of that notice; provided that no such updated notice shall be required to
be provided to the Board of Directors in the event of an increase or decrease in the
ownership percentage so reported of shares of stock of the Corporation that
represent less than one percent (1%) of the then outstanding votes entitled to be
cast on any matter (such increase or decrease to be measured cumulatively from
the amount shown on the last such report), unless any increase or decrease of less
than one percent (1%) results in such Person owning shares of stock of the
Corporation that represent more than twenty percent (20%) or more than forty
percent (40%) of the then outstanding votes entitled to be cast on any matter (at a
time when such Person previously owned less than such percentages) or such
Person owning shares of stock of the Corporation that represent less than twenty
percent (20%) or less than forty percent (40%) of the then outstanding votes
entitled to be cast on any matter (at a time when such Person previously owned
more than such percentages).
(d) Effect of Purported Transfers and Voting in Violation of this Article. If any
stockholder purports to sell, transfer, assign or pledge any shares of the Corporation to
any Person in a transaction that would violate the provisions of this Article Fifth, then the
Corporation shall record on the books of the Corporation the transfer of only that number
of shares that would not violate the provisions of this Article Fifth and shall treat the
remaining shares as owned by the purported transferor, for all purposes, including
without limitation, voting, payment of dividends and distributions with respect to shares
whether upon liquidation or otherwise. If any stockholder purports to vote, or to grant any
proxy or enter into any agreement, plan or other arrangement relating to the voting of,
shares that would violate the provisions of this Article Fifth, then the Corporation shall
not honor such vote, proxy, agreement, plan or other arrangement to the extent that such
provisions would be violated, and any shares subject to that arrangement shall not be
entitled to be voted to the extent of such violation.
(e) Right to Redeem Shares Purportedly Transferred or Voted in Violation of this Article.
If any stockholder purports to sell, transfer, assign, pledge or vote any shares of the
Corporation in violation of the provisions of this Article Fifth, then the Corporation shall
have the right, exercisable upon written notice to the holder or holders of record with
respect to such shares, to redeem such shares for a price per share equal to the par value
of those shares, which right shall be exercisable by the Corporation upon the approval of
the Board of Directors of the Corporation. Upon any such determination to redeem any
such shares, written notice shall be given by the Secretary of the Corporation to the
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holder or holders of record with respect to such shares at the address of the holder or
holders of record appearing on the books of the Corporation, which notice shall specify a
date for redemption of the shares which shall be not less than ten (10) days nor more than
thirty (30) days from the date of such notice. Any shares which have been so called for
redemption shall not be deemed outstanding shares for the purpose of voting or
determining the total number of shares entitled to vote on any matter on and after the date
on which written notice of redemption has been given to the holder or holders of those
shares if a sum sufficient to redeem such shares shall have been irrevocably deposited or
set aside to pay the redemption price to the holder or holders of the shares upon surrender
of certificates for those shares.]
[SIXTH]FIFTH: (a) Authority. The governing body of the Corporation shall be its Board
of Directors. The business and affairs of the Corporation shall be managed by the Board
of Directors except to the extent that the authority, powers and duties of such
management shall be delegated to a committee or committees of the Corporation
established pursuant to the bylaws. In addition to any committees of the Board of
Directors which may be established as permitted by law, the bylaws of the Corporation
may provide for the establishment of one or more committees (the members of which
shall be selected as provided in the bylaws and need not be members of the Board of
Directors), each of which shall have the authority, powers and duties in the management
of the business and affairs of the Corporation as the bylaws shall provide.
[(b) Number of Directors. The Board of Directors of the Corporation shall consist of not
less than ten (10) nor more than sixteen (16) directors, the exact number to be fixed by
the Board of Directors from time to time pursuant to a resolution adopted by the Board of
Directors.]
[(c) Composition. The Board of Directors shall consist of one (1) director who is the
Chief Executive Officer of the Corporation and such other directors as shall be elected to
those positions as set out below.]
[(d) Terms. The Board of Directors shall be divided into three classes, designated Class 1,
Class 2 and Class 3, which shall be as nearly equal in number as the total number of
directors then constituting the entire Board permits. The directors shall serve staggered
three-year terms, with the term of office of one class expiring each year. In order to
commence such staggered three-year terms, directors in Class 1 shall be initially
appointed to hold office until the first annual meeting of stockholders of the Corporation;
directors in Class 2 shall be initially appointed to hold office until the second annual
meeting of stockholders of the Corporation; and directors in Class 3 shall be initially
appointed to hold office until the third annual meeting of stockholders of the Corporation.
Thereafter, the term of office for each class of directors elected at each annual meeting
shall be three years from the date of their election. All directors shall continue in office
after the expiration of their terms until their successors are elected or appointed and
qualified, except in the event of early resignation, removal or disqualification.]
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[(e)](b) Election and Qualification of Directors. At each annual meeting of stockholders
at which a quorum is present, the persons receiving a plurality of the votes cast shall be
directors. No director need be a stockholder.
[(f) Removal of Directors. No director or class of directors may be removed from office
by a vote of the stockholders at any time except for cause. For purposes of this section,
"cause" shall mean only (i) a breach of a 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) actions resulting in liability under Section
174 of the General Corporation Law of Delaware, or (iv) transactions from which a
director derived an improper personal benefit. Any director may be removed for cause by
the holders of a majority of the shares of capital stock then entitled to be voted at an
election of directors.]
[(g) Initial Board of Directors of the Corporation. The initial members of the Board of
Directors of the Corporation shall consist of individuals nominated by the Chairman,
Vice Chairman and Chief Executive Officer of the Chicago Stock Exchange, Inc. from
those directors then serving on the board of directors of the Chicago Stock Exchange,
Inc., provided that the number and make-up of the initial slate of directors must satisfy all
of the requirements for the Board of Directors provided for in this Certificate of
Incorporation and the bylaws of the Corporation.]
[(h) Vacancies. Any vacancy on the Board of Directors resulting from the death,
retirement, resignation, disqualification or removal of a director, as well as any newlycreated directorships resulting from an increase in the number of directors which occurs
between annual meetings of the stockholders at which directors are elected, shall be filled
only with a person nominated by the Chairman and Vice Chairman of the Corporation
and elected by a majority of the directors then in office, though less than a quorum,
except that those vacancies resulting from removal from office by a vote of the
stockholders for cause may be filled by a vote of the stockholders at the same meeting at
which such removal occurs. A director chosen to fill a vacancy or newly-created
directorship by the directors then in office shall hold office until the end of the next
annual meeting of stockholders, at which time a director shall be elected by vote of the
stockholders to fill any remaining portion of the term of the class to which such director
belongs. No decrease in the number of directors constituting the Board of Directors shall
shorten the term of any incumbent director.]
[SEVENTH: The name and address of the incorporator is Richard T. Miller, Schiff
Hardin LLP, 6600 Sears Tower, Chicago, Illinois 60606.]
[EIGHTH]SIXTH: The duration of the Corporation shall be perpetual.
[NINTH]SEVENTH: The Board of Directors shall have the power to adopt, amend or
repeal the bylaws of the Corporation. The bylaws may also be amended or repealed, or
new bylaws may be adopted, by action taken by the stockholders of the Corporation. All
amendments to the Corporation's bylaws must be made in accordance with procedures set
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out in the bylaws, which require submission of the amendments to the Board of Directors
of the Chicago Stock Exchange in certain circumstances.
[TENTH]EIGHTH:
(a) Indemnification. The Corporation may provide indemnification for members of its
Board of Directors and of committees of the Board of Directors and of other committees
of the Corporation, its officers, agents and employees, and those serving another
corporation, partnership, joint venture, trust or other enterprise at the request of the
Corporation, within the limits permitted by Delaware law to safeguard such persons from
expense and liability for actions they take in any such capacity in good faith in
furtherance of, or without belief that such actions are opposed to, the best interests of the
Corporation and its stockholders, and, with respect to any criminal action or proceeding,
if such person had no reasonable cause to believe that such person's conduct was
unlawful.
(b) Limitation of Liability. To the fullest extent that the General Corporation Law of the
State of Delaware, as it exists on the date this certificate of incorporation is adopted or as
it may later be amended, permits the limitation or elimination of the liability of directors,
no director of the Corporation shall be liable to the Corporation or its stockholders for
monetary damages for any breach of fiduciary duty as a director, except where such
liability arises directly or indirectly as a result of a violation of the federal securities laws.
No amendment to or repeal of this Article shall apply to or have any effect on the liability
of any director of the Corporation for or with respect to any acts or omissions of such
director occurring prior to such amendment or repeal.
[ELEVENTH]NINTH: Action may be taken by the stockholders of the Corporation,
without a meeting, by written consent as and to the extent provided at the time by the
General Corporation Law of Delaware, provided that the matter to be acted upon by such
written consent previously has been approved by the Board of Directors of the
Corporation and directed by such Board to be submitted to the stockholders for their
action by written consent.
[TWELFTH]TENTH: Whenever a compromise or arrangement is proposed between the
Corporation and its creditors or any class of them and/or between the Corporation and its
stockholders or any class of them, any court of equitable jurisdiction within the State of
Delaware may, on the application in a summary way of the Corporation or of any creditor
or stockholder thereof or on the application of any receiver or receivers appointed for the
Corporation under Section 291 of Title 8 of the Delaware Code or on the application of
trustees in dissolution or of any receiver or receivers appointed for the Corporation under
Section 279 of Title 8 of the Delaware Code, order a meeting of the creditors or class of
creditors, and/or of the stockholders or class of stockholders of the Corporation, as the
case may be, to be summoned in such manner as the such court directs. If a majority in
number representing three fourths in value of the creditors or class of creditors, and/or of
the stockholders or class of stockholders of the Corporation, as the case may be, agree to
any compromise or arrangement and to any reorganization of the Corporation as
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consequence of such compromise or arrangement, the said compromise or arrangement
and the said reorganization shall, if sanctioned by the court to which the said application
has been made, be binding on all the creditors or class of creditors, and/or on all the
stockholders or class of stockholders, of the Corporation, as the case may be, and also on
the Corporation.
[THIRTEENTH]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, Chicago
Stock Exchange, Inc., 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 Chicago Stock Exchange, Inc. and if that Board shall determine
that the same must be filed with or filed with and approved by the [United States
Securities and Exchange ]Commission before the changes may be effective, under
Section 19 of the Act and the rules promulgated under that Act by the Commission or
otherwise, then the proposed changes to the certificate of incorporation of this
Corporation shall not be effective until filed with or filed with and approved by the
Commission, as the case may be.
[The undersigned, being the incorporator herein, has executed this Certificate of
Incorporation this 9th day of February, 2005, thereby acknowledging under penalties of
perjury that the foregoing is the act and deed of the undersigned and that the facts stated
therein are true.]
[/s/]
[Richard T. Miller, Incorporator]
IN WITNESS WHEREOF, the undersigned has caused this Third Amended and Restated
Certificate of lncorporation to be executed on this __th day of _________ , 201_.

By: ________________________________
John Kerin
Chief Executive Officer
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Exhibit 5B
Additions are underlined; deleted text is [in brackets]
BYLAWS
OF
CHX HOLDINGS, INC.
ARTICLE I.

OFFICES; REGISTERED AGENT

Section[.] 1.1. Registered Office
The registered office of CHX Holdings, Inc. (the "Corporation") in the State of Delaware
shall be at such location within the State of Delaware as shall from time to time be
determined by the Board of Directors.
Section[.] 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 or purposes of the Corporation may require.
ARTICLE II.

DIRECTORS

Section[.] 2.1. Powers
The business and affairs of the Corporation shall be managed by its Board of Directors,
except to the extent that the authority, powers and duties of such management shall be
delegated to a committee or committees of the Corporation established pursuant to these
bylaws.
Section[.] 2.2. Number, Term of Office and Qualifications
(a) The number of directors of the Corporation shall be fixed only by resolution of the
Board of Directors from time to time[not less than ten (10) nor more than sixteen (16)].
[The initial number of directors of the Corporation upon adoption of this bylaw shall be
fourteen (14).] The number of directors may be increased or decreased from time to time
[within the minimum and maximum number provided for in this Section 2 ]by a
resolution adopted by the Board of Directors, without further amendment of this section;
but no decrease shall have the effect of shortening the term of any incumbent director.
Directors need not be stockholders of the Corporation.
(b) At all times the Board of Directors shall consist of one (1) director who is the Chief
Executive Officer of the Corporation and such other directors as shall be elected to those
positions as set out below.
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(c) [The board of directors shall be divided into three classes, which shall be as nearly
equal in number as the total number of directors then constituting the entire board of
directors permits. The directors shall serve staggered three-year terms, with the term of
office of one class expiring each year, as set forth in the certificate of incorporation of the
corporation. All directors shall continue in office after the expiration of their terms until
their successors are elected or appointed and qualified, except in the event of early
resignation, removal or disqualification.]Each director shall hold office until his or her
successor is elected and qualified or until his or her earlier resignation or removal. Any
director may resign at any time upon written notice to the Board of Directors or to a
Chairman of the Board, a Chief Executive Officer, a President, a Senior Executive
Officer or a Corporate Secretary. Such resignation shall take effect at the time specified
therein, and unless otherwise specified therein no acceptance of such resignation shall be
necessary to make it effective.
(d) A director may serve for any number of terms, consecutive or otherwise.
Section[.] 2.3. Nomination and Election
The Nominating and Governance Committee each year shall nominate directors [for the
class of directors] standing for election at the annual meeting of stockholders that year.
The Nominating and Governance Committee shall consist of [six]one or more directors
appointed by the Board of Directors.
Section[.] 2.4. Chairman
(a) The Board of Directors shall elect the Chairman of the Board from among the
directors. The Chairman may serve as Chief Executive Officer but may hold no other
office in the Corporation.
(b) The Chairman shall preside at all meetings of the Board. He may call special meetings
of the Board of Directors or any committee of the Corporation. He shall be an ex-officio
member, with the right to vote, of the Executive Committee. If the Chairman is not also
the Chief Executive Officer, he shall be an ex-officio member, with the right to vote, of
the Audit Committee and the Compensation Committee. With the Vice Chairman, he
shall, subject to the approval of the Board of Directors, appoint the members of the
Executive, Audit and Compensation Committees and nominate persons to fill any
vacancy or newly-created directorship on the Board of Directors. He shall also have such
other duties, authority and obligations as may be given to him by the Board of Directors.
Section[.] 2.5. Vice Chairman
(a) The Vice Chairman shall be nominated by the Chairman and elected by a majority
vote of the Board of Directors. The Chairman shall provide the name of his nominee to
the Board, in writing, no later than five business days before the date on which the Board
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will be asked to vote to fill the position. The Vice Chairman may hold no other office in
the Corporation.
(b) The Vice Chairman shall perform the functions of the Chairman in his absence or
inability to act. With the Chairman, the Vice Chairman shall, subject to the approval of
the Board of Directors, appoint the members of the Executive, Audit and Compensation
Committees. The Vice Chairman also shall appoint the members of all other standing and
special committees of the Corporation, except the Nominating and Governance
Committee. With the Chairman, the Vice Chairman shall nominate persons to fill any
vacancy or newly-created directorship on the Board of Directors. He shall also have such
other duties, authority and obligations as may be given to him by the Board of Directors.
Section[.] 2.6. Vacancies
Any vacancy on the Board of Directors resulting from the death, retirement, resignation,
disqualification or removal of a director, as well as any newly-created directorships
resulting from an increase in the number of directors which occurs between annual
meetings of the stockholders at which directors are elected, shall be filled only with a
person nominated by the Chairman and Vice Chairman of the Corporation and elected by
a majority of the directors then in office, though less than a quorum, except that those
vacancies resulting from removal from office by a vote of the stockholders for cause may
be filled by a vote of the stockholders at the same meeting at which such removal occurs.
The Chairman and Vice Chairman shall provide the names of nominees to fill vacancies
to the Board, in writing, no later than five business days before the date on which the
Board will be asked to vote to fill the vacancies. A director chosen to fill a vacancy or
newly-created directorship by the directors then in office shall hold office until the end of
the next annual meeting of stockholders, at which time a director shall be elected by vote
of the stockholders[ to fill any remaining portion of the term of the class to which such
director belongs]. No decrease in the number of directors constituting the Board of
Directors shall shorten the term of any incumbent director.
Section[.] 2.7. Participation in Meeting, Action or Proceeding
No director shall be disqualified from participating in any meeting, action or proceeding
of the Board of Directors by reason of having, either personally or as a member of any
committee, made prior inquiry, examination or investigation of the subject under
consideration. But no director shall participate in the determination of any matter in
which such director is personally interested. Participant Directors shall not be deemed to
be personally interested in the determination of matters that may affect the Participants as
a whole or certain groups of Participants, and Participant Directors shall not be prohibited
from participating in such determinations in the normal course of conducting the
Corporation's business. For purposes of this Section 2.7, "Participant Director" shall have
the meaning given that term in the Bylaws of the Chicago Stock Exchange, Inc.
Section[.] 2.8. Place of Meetings; Mode
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Any meeting of the Board of Directors may be held at such place, within or without the
State of Delaware, as shall be designated in the notice of such meeting, but if no such
designation is made, then the meeting will be held at the principal business office of the
Corporation. Members of the Board of Directors or any committee designated by the
Board, including the Executive Committee, may participate in a meeting of the Board or
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 the meeting.
Section[.] 2.9. Regular Meetings
Regular meetings of the Board of Directors may be held, with or without notice, at such
time or place as may from time to time be specified in a resolution adopted by the Board
or by the Executive Committee and at the time in effect.
Section[.] 2.10. Special Meetings
(a) Special meetings of the Board of Directors may be called on two days' notice to each
director by the Chairman of the Board or the Chief Executive Officer and shall be called
by the Secretary upon the written request of any five directors.
(b) The person or persons calling a special meeting of the Board shall fix the time and
place at which the meeting shall be held, and such time and place shall be specified in the
notice of such meeting. Notice of any special meeting shall be given by written,
electronic or telephonic means to each director at his or her business address or such
other address as he or she may have advised the Secretary of the Corporation to use for
such purpose. If delivered, notice shall be deemed to be given when delivered to such
address or to the director to be notified. If mailed, such notice shall be deemed to be
given two business days after deposit in the United States mail, postage prepaid, of a
letter addressed to the appropriate location. Notice may also be given by telephone,
electronic transmission or other means not specified in this section, and in each such case
shall be deemed to be given when actually received by the director to be notified.
Section[.] 2.11. Quorum and Action by the Board
At all meetings of the Board of Directors, one-half of the number of directors then in
office shall constitute a quorum for the transaction of business and the act of a majority of
the directors present at any meeting at which there is a quorum shall be the act of the
Board of Directors except as may be otherwise specifically provided by statute, the
certificate of incorporation or the bylaws.
Section[.] 2.12. Waiver of Notice
A written waiver of notice, signed by a director entitled to notice of a meeting of the
Board of Directors, whether before or after the time of the meeting stated in the notice,
shall be deemed equivalent to the giving of such notice to that director. Attendance of a
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director at a meeting of the Board of Directors or of a committee of the board of which
the director is a member shall constitute a waiver of notice of such meeting except when
the director attends the meeting for the express purpose of objecting, at the beginning of
the meeting, to the transaction of any business because the meeting is not lawfully called
or convened.
Section[.] 2.13. Presumption of Assent
A director of the Corporation who is present at a duly convened meeting of the Board of
Directors or of a committee of the Board at which action on any corporate matter is taken
shall be conclusively presumed to have assented to the action taken unless his or her
dissent shall be entered in the minutes of the meeting or unless he or she shall file his or
her written dissent to such action with the person acting as the secretary of the meeting
before the adjournment of the meeting or shall forward such dissent by registered or
certified mail to the secretary of the Corporation immediately after the adjournment of
the meeting. Such right to dissent shall not apply to a director who voted in favor of such
action.
Section[.] 2.14. Informal Action
Unless otherwise restricted by statute, the certificate of incorporation or these bylaws,
any action required or permitted to be taken at any meeting of the Board of Directors may
be taken without a meeting, if a written consent to the action is signed by all of the
directors and such written consent is filed with the minutes of proceedings of the Board
of Director.
Section[.] 2.15. Compensation
The directors may be paid their reasonable expenses, if any, of attendance at each
meeting of the Board of Directors and at each meeting of a committee of the Board of
Directors of which they are members. The Board of Directors, irrespective of any
personal interest of any of its members, shall have authority to fix compensation of all
directors for services to the Corporation as directors, officers or otherwise.
Section[.] 2.16. Removal
[Directors may be removed by the stockholders only as provided in the certificate of
incorporation.]Any director or the entire Board of Directors may be removed, with or
without cause, by the holders of a majority of the voting power of the shares then entitled
to vote at an election of directors, subject to Section 2.2(b) above.
Section[.] 2.17. Interpretation of Bylaws
The Board of Directors shall have power to interpret these bylaws and any interpretation
made by it shall be final and conclusive.
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SRO FUNCTION OF CHICAGO STOCK EXCHANGE, INC.

Section[.] 3.1. For so long as the Corporation shall control Chicago Stock Exchange, Inc.
(“CHX”), the Corporation and its Board of Directors, officers, employees and agents[ of
the Corporation] shall give due regard to the preservation of the independence of the selfregulatory function of the [Chicago Stock Exchange, Inc.]CHX and to its obligations to
investors and the general public and shall not take any actions which would interfere with
the effectuation of any decisions by the Board of Directors of the [Chicago Stock
Exchange, Inc.]CHX relating to its regulatory functions (including enforcement and
disciplinary matters) or the structure of the market which it regulates or which would
interfere with the ability of the [Chicago Stock Exchange, Inc.]CHX to carry out its
responsibilities under the Securities Exchange Act of 1934, as amended (the "Exchange
Act"). The Corporation’s books and records related to the activities of CHX shall be
maintained within the United States.
Section[.] 3.2. [All books and records of Chicago Stock Exchange, Inc. reflecting
confidential information pertaining to the self-regulatory function of Chicago Stock
Exchange, Inc. (including but not limited to disciplinary matters, trading data, trading
practices and audit information) which shall come into the possession of the Corporation,
and the information contained in those books and records, shall be retained in confidence
by the Corporation and the members of the board of directors, officers, employees and
agents of the Corporation and shall not be used for any non-regulatory purposes.]All
confidential information pertaining to the self-regulatory function of CHX (including, but
not limited to, confidential information regarding disciplinary matters, trading data,
trading practices and audit information) contained in the books and records of CHX that
shall come into the possession of the Corporation shall, to the fullest extent permitted by
law: (i) not be made available to any Person (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; (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 non-regulatory purposes. Nothing in these bylaws shall be interpreted
as to limit or impede: (a) the rights of the United States Securities and Exchange
Commission (“Commission”) or CHX to access and examine such confidential
information pursuant to the federal securities laws and the rules and regulations
promulgated thereunder; or (b) the ability of any officers, directors, employees or agents
of the Corporation to disclose such confidential information to the Commission or CHX.
Section[.] 3.3. [To the extent they are related to the activities of Chicago Stock
Exchange, Inc., the books, records, premises, officers, directors, agents, and employees of
the Corporation shall be deemed to be the books, records, premises, officers, directors,
agents and employees of the Chicago Stock Exchange, Inc. for the purposes of, and
subject to oversight pursuant to, the Securities Exchange Act of 1934, as amended.]For so
long as the Corporation shall control, directly or indirectly, CHX, 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 CHX for purposes of and
subject to oversight pursuant to the Exchange Act, but only to the extent that such books
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and records are related to, or such officers, directors and employees are involved in, the
activities of CHX. The Corporation’s books and records relating to the activities of CHX
shall be subject at all times to inspection and copying by the Commission and CHX. The
Corporation’s books and records related to the activities of CHX shall be maintained
within the United States.
Section[.] 3.4. Cooperation with the Securities and Exchange Commission
The Corporation and its officers, directors, employees and agents[ of the Corporation], by
virtue of their acceptance of such position, shall [be deemed to agree to cooperate with
the Securities and Exchange Commission and the Chicago Stock Exchange, Inc. in
respect of the Commission's oversight responsibilities regarding the Chicago Stock
Exchange, Inc. and the self-regulatory functions and responsibilities of the Chicago Stock
Exchange, Inc.]comply with the federal securities laws and rules and regulations
thereunder and shall: (a) cooperate (i) with the Commission, and (ii) with CHX pursuant
to, and to the extent of, CHX’s regulatory authority; and (b) take reasonable steps
necessary to cause its agents to cooperate (i) with the Commission, and (ii) with CHX
pursuant to, and to the extent of, CHX’s regulatory authority with respect to such agents’
activities related to CHX.
Section[.] 3.5. Consent to Jurisdiction
The Corporation and its officers, directors, employees and agents, by virtue of their
acceptance of such position, shall be deemed to irrevocably submit to the jurisdiction of
the United States federal courts, [United States Securities and Exchange ]Commission,
and [Chicago Stock Exchange, Inc.]CHX, for the purposes of any suit, action or
proceeding pursuant to the United States federal securities laws, and the rules or
regulations thereunder, arising out of, or relating to, the activities of [Chicago Stock
Exchange, Inc.]CHX, and by virtue of their acceptance of any such position, shall be
deemed to waive, and agree not to assert by way of motion, as a defense or otherwise in
any such suit, action or proceeding, any claims that it or they are not personally subject to
the jurisdiction of the United States federal courts, [United States Securities and
Exchange ]Commission or the [Chicago Stock Exchange, Inc.]CHX, that the suit, action
or proceeding is an inconvenient forum or that the venue of the suit, action or proceeding
is improper, or that the subject matter of that suit, action or proceeding may not be
enforced in or by such courts or agency. The Corporation and its officers, directors,
employees and agents also agree that they will maintain an agent, in the United States, for
the service of process of a claim arising out of, or relating to, the activities of [Chicago
Stock Exchange, Inc.]CHX.
Section[.] 3.6. The Corporation shall take such action as is necessary to ensure that the
Corporation's officers, directors and employees consent to the applicability of Sections
3.1, 3.2, 3.3, 3.4 and 3.5 with respect to activities related to the [Chicago Stock
Exchange, Inc.]CHX.
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Section 3.7. For so long as a stockholder shall maintain a direct or indirect equity
interest in the CHX: (a) the books, records, officers, directors (or equivalent) and
employees of the stockholder shall be deemed to be the books, records, officers, directors
and employees of CHX for purposes of and subject to oversight pursuant to the Exchange
Act to the extent that such books and records are related to, or such officers, directors (or
equivalent) and employees are involved in, the activities of CHX; (b) the stockholder’s
books and records related to the activities of CHX shall at all times be made available for
inspection and copying by the Commission and CHX; and (c) the stockholder’s books
and records related to the activities of CHX shall be maintained within the United States.
ARTICLE IV.

STOCKHOLDERS

Section[.] 4.1. Annual Meeting
The annual meeting of the stockholders shall be held on a business day in April each
year, or on such other dates determined by the Board of Directors, for the purpose of
electing directors and for the transaction of such other business as may properly come
before the meeting.
Section[.] 4.2. Special Meetings
Special meetings of the stockholders for any purpose or purposes may be called at any
time by the Board of Directors or the Chief Executive Officer, or upon written notice to
the Corporation by the stockholders holding one-third of the votes entitled to be cast.
Section[.] 4.3. Place of Meetings
Meetings of stockholders of the Corporation shall be held at such place, within or without
the State of Delaware, as the Board of Directors may designate prior to the giving of
notice of such meeting, but if no such designation is made, then the meeting will be held
at the principal business office of the Corporation; provided, however, that for any
meeting of the stockholders for which a waiver of notice designating a place is signed by
all of the stockholders, then that shall be the place for the holding of such meeting.
Section[.] 4.4. Notice of Meetings
Unless otherwise prescribed by statute or by the certificate of incorporation, notice of
each annual or special meeting of the stockholders, stating the date, time and place of the
meeting of the stockholders and, in the case of a special meeting, the purpose or purposes
for which the meeting is called, shall be given to each stockholder of record entitled to
vote at the meeting, not less than 10 nor more than 30 days before the date of the
meeting, or in the case of a meeting called for the purpose of acting upon a merger or
consolidation not less than 20 nor more than 30 days before the meeting. Only matters
stated in the notice of a stockholder meeting shall be brought before that meeting. Any
stockholder desiring that any matter be brought before an annual meeting of stockholders
shall so notify the Secretary at least 35 days prior to the date announced for the meeting,
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and, if a proper subject for consideration by the stockholders, that matter shall be stated
in the notice of the meeting as one of the purposes of the meeting. Notice shall be given
by or at the direction of the Secretary. If mailed, this notice shall be deemed to be given
when deposited in the United States mail, postage prepaid, addressed to the stockholder
at his or her address as it appears on the records of the Corporation. If delivered (rather
than mailed) to the stockholder's address, the notice shall be deemed to be given when
delivered. When a meeting is adjourned to another time or place, notice need not be given
of the adjourned meeting if the time and place are announced at the meeting at which the
adjournment is taken, unless the adjournment is for more than 30 days or unless a new
record date is fixed for the adjourned meeting.
Section[.] 4.5. Waiver of Notice
A waiver of notice in writing signed by a stockholder entitled to such notice, whether
before or after the time of the meeting stated in the notice, shall be deemed equivalent to
the giving of such notice. Attendance of a stockholder in person or by proxy at a meeting
of stockholders shall constitute a waiver of notice of such meeting except when the
stockholder or his proxy attends the meeting for the express purpose of objecting, at the
beginning of the meeting, to the transaction of any business because the meeting is not
lawfully called or convened.
Section[.] 4.6. Meeting of All Stockholders
If all of the stockholders shall meet at any time and place, either within or without the
State of Delaware, and shall, in writing signed by all of the stockholders, waive notice of,
and consent to the holding of, a meeting at such time and place, such meeting shall be
valid without call or notice, and at such meeting any corporate action may be taken.
Section[.] 4.7. Record Dates
(a) In order that the Corporation may determine the stockholders entitled to notice of or
to vote at any meeting of stockholders or any adjournment of such a meeting, the Board
of Directors may fix a record date, which record date shall not precede the date on which
the resolution fixing the record date is adopted by the Board of Directors, and which
record date shall not be more than 30 nor less than 10 days before the date of such
meeting (or less than 20 days if a merger or consolidation is to be acted upon at such a
meeting). If no record date is fixed by the Board of Directors, the record date for
determining stockholders entitled to notice of or to vote at a meeting of stockholders shall
be at the close of business on the day before the day on which notice is given, or, if notice
is waived, at the close of business on the day before 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 adjourned meeting.
(b) In order that the Corporation may determine the stockholders entitled to consent to
corporate action in writing without a meeting, the Board of Directors may fix a record
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date, which record date shall not precede the date on which the resolution fixing the
record date is adopted by the Board of Directors, and which date shall not be more than
10 days after the date upon which the resolution fixing the record date is adopted by the
Board of Directors. If no record date has been fixed by the Board of Directors, the record
date for determining stockholders entitled to consent to corporate action in writing
without a meeting, when no prior action by the Board of Directors is required by the
certificate of incorporation of the Corporation or by statute, shall be the first date on
which a signed written consent setting forth the action taken or proposed to be taken is
delivered in the manner required by law to the Corporation at its registered office in 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 the
Corporation's stockholders are recorded. If no record date has been fixed by the Board of
Directors and prior action by the Board of Directors is required by the certificate of
incorporation or by statute, the record date for determining stockholders entitled to
consent to corporate action in writing without a meeting shall be at the close of business
on the day on which the Board of Directors adopts the resolution taking such prior action.
(c) In order that the Corporation may determine the stockholders entitled to receive
payment of any dividend or other distribution or allotment of any rights or the
stockholders entitled to exercise any rights in respect of any change, conversion or
exchange of stock, or for the purpose of any other lawful action, the Board of Directors
may fix a record date, which record date shall not precede the date upon which the
resolution fixing the record date is adopted, and which record date shall not be more than
60 days prior to such action. If no record date is fixed, the record date for determining
stockholders for any such purpose shall be at the close of business on the day on which
the Board of Directors adopts the resolution relating to that purpose.
(d) Only those who shall be stockholders of record on the record date fixed pursuant to
the provisions in this Section 4.7 shall be entitled to such notice of, and to vote at, such
meeting and any adjournment of that meeting, or to consent to such corporate action in
writing, or to receive payment of such dividend or other distribution, or to receive such
allotment of rights, or to exercise such rights, as the case may be, even if stock is
transferred on the books of the Corporation after the applicable record date.
Section[.] 4.8. Lists of Stockholders
The officer who has charge of the stock ledger of the Corporation shall prepare and make,
at least 10 days before each meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, arranged in alphabetical order, and showing the address of
and the number of shares registered in the name of each stockholder. Such list shall be
open to the examination of any stockholder, for any purpose germane to the meeting,
during ordinary business hours, for a period of at least 10 days prior to the meeting, either
at a place within the municipality where the meeting is to be held, which place shall be
specified in the notice of the meeting, or, if not so specified, at the place where said
meeting is to be held, and the list shall be produced and kept at the time and place of
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meeting during the whole time of the meeting, for inspection by any stockholder who
may be present.
Section[.] 4.9. Quorum and Vote Required for Action
Except as may otherwise be provided in the certificate of incorporation of the
Corporation, the holders of stock of the Corporation having a majority of the total votes
which all of the outstanding stock of the corporation would be entitled to cast at the
meeting, when present in person or by proxy, shall constitute a quorum at any meeting of
the stockholders; provided, however, that where a separate vote by a class or classes of
stock is required, the holders of stock of such class or classes having a majority of the
total votes which all of the outstanding stock of such class or classes would be entitled to
cast at the meeting, when present in person or by proxy, shall constitute a quorum entitled
to take action with respect to the vote on the matter. Unless a different number of votes is
required by statute or the certificate of incorporation of the corporation, (a) if a quorum is
present with respect to the election of directors, directors shall be elected by a plurality of
the votes cast by those stockholders present in person or represented by proxy at the
meeting and entitled to vote on the election of directors, and (b) in all matters other than
the election of directors, if a quorum is present at any meeting of the stockholders, a
majority of the votes entitled to be cast by those stockholders present in person or by
proxy shall be the act of the stockholders except where a separate vote by class or classes
of stock is required, in which case, if a quorum of such class or classes is present, a
majority of the votes entitled to be cast by those stockholders of such class or classes
present in person or by proxy shall be the act of the stockholders of such class or classes.
If a quorum is not present at any meeting of stockholders, then holders of stock of the
corporation who are present in person or by proxy representing a majority of the votes
cast may adjourn the meeting from time to time without further notice and, where a
separate vote by a class or classes of stock is required on any matter, then holders of
stock of such class or classes who are present in person or by proxy representing a
majority of the votes of such class or classes cast may adjourn the meeting with respect to
the vote on that matter from time to time without further notice. At any adjourned
meeting at which a quorum is present, any business may be transacted which might have
been transacted at the original meeting. Withdrawal of stockholders from any meeting
shall not cause failure of a duly constituted quorum at that meeting.
Section[.] 4.10. Proxies
Each stockholder entitled to vote at a meeting of the stockholders or to express consent to
corporate action in writing without a meeting may authorize another person or persons to
act for him by proxy, but no proxy shall be valid after three years from its date unless
otherwise provided in the proxy. Such proxy shall be in writing and shall be filed with the
Secretary of the Corporation before or at the time of the meeting or the giving of such
written consent, as the case may be.

SR-CHX-2016-20 – Partial Amendment No. 1

Page 164 of 248

Section[.] 4.11. Voting of Shares
Each stockholder of the corporation shall be entitled to such vote (in person or by proxy)
for each share of stock having voting power held of record by such stockholder as shall
be provided in the certificate of incorporation of the Corporation or, absent provision in
the certificate of incorporation fixing or denying voting rights, shall be entitled to one
vote per share.
Section[.] 4.12. Voting by Ballot
Any question or any election at a meeting of the stockholders may be decided by voice
vote unless the presiding officer shall order that voting be by ballot or unless otherwise
provided in the certificate of incorporation of the Corporation or required by statute.
Section[.] 4.13. Inspectors
At any meeting of the stockholders, the presiding officer may, or upon the request of any
stockholder shall, appoint one or more persons as inspectors for such meeting. Such
inspectors shall ascertain and report the number of shares represented at the meeting,
based upon their determination of the validity and effect of proxies; count all votes and
report the results; and do such other acts as are proper to conduct the election and voting
with impartiality and fairness to all the stockholders. Each report of an inspector shall be
in writing and signed by him or a majority of them if there is more than one inspector
acting at such meeting. If there is more than one inspector, the report of a majority shall
be the report of the inspectors. The report of the inspector or inspectors on the number of
shares represented at the meeting and the results of the voting shall be prima facie
evidence thereof.
Section[.] 4.14. Informal Action
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.
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COMMITTEES

Section[.] 5.1. Number of Committees
The committees of the Corporation shall consist of an Executive Committee, a
Nominating and Governance Committee, an Audit Committee and a Compensation
Committee and such other committees as may be provided in these bylaws or as may be
from time to time established by the Board of Directors.
Section[.] 5.2. Appointment of Committees
The Nominating and Governance Committee shall be appointed by the Board of
Directors as provided in [Article II, ]Section 2.3. The Executive, Audit and
Compensation Committees shall be appointed by the Chairman and Vice Chairman, with
the approval of the Board of Directors. All other committees shall be appointed by the
Vice Chairman of the Board, with the approval of the Board of Directors. The Chairman
and Vice Chairman (or, where appropriate, the Vice Chairman, alone) shall provide
names of all recommendations for committee appointments to the Board, in writing, no
later than five business days before the meeting at which the Board will be asked to
approve the appointments.
Section[.] 5.3. Powers and Duties of Committees
All committees shall have such duties and may exercise such authority as may be
prescribed for them in these bylaws or by the Board of Directors.
Section[.] 5.4. Conduct of Proceedings
Except as otherwise provided in the certificate of incorporation, these bylaws or by the
Board of Directors, each committee may determine the manner in which its proceedings
shall be conducted. Any action required or permitted to be taken at any meeting of any
committee may be taken without a meeting if a written consent to the action is signed by
all of the members of the committee and the written consent is filed with the minutes of
the proceedings of the committee.
ARTICLE VI.

OFFICERS

Section[.] 6.1. Officers of the Corporation
The officers of the Corporation shall be the Chief Executive Officer, one or more Vice
Presidents, a Secretary and a Treasurer, and such other officers, including a President, as
the Board of Directors or the Chief Executive Officer may determine. The Board of
Directors, or, to the extent set out in Section 6.4 below, the Chief Executive Officer, may
appoint all such officers and agents as are deemed necessary, who shall hold their offices
for such terms and shall exercise such powers and perform such duties as shall be
determined from time to time by the Board or by the Chief Executive Officer. Except as
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specifically provided in these bylaws, the same person may serve in one or more offices
to which he may be appointed.
Section[.] 6.2. Compensation
The compensation of the Chief Executive Officer shall be fixed by the Compensation
Committee. The salaries of all other officers of the Corporation shall be fixed by the
Chief Executive Officer, in consultation with the Compensation Committee.
Section[.] 6.3. Term of Office; Removal; Vacancies
Each officer of the Corporation shall hold office until his or her successor is appointed
and qualified, or until his or her earlier death, resignation or removal. Any officer or
agent chosen by the Board of Directors may be removed at any time by the Board of
Directors, with or without cause, but such removal shall be without prejudice to the
contract rights, if any, of the person so removed. Any officer or agent appointed by the
Chief Executive Officer may be removed at any time by the Chief Executive Officer,
with or without cause, but such removal shall be without prejudice to the contract rights,
if any, of the person so removed.
Section[.] 6.4. Chief Executive Officer
The Chief Executive Officer of the Corporation shall be responsible to the Board of
Directors for the management of its business affairs. The office shall be his principal
occupation to which he shall devote his full time except with approval of the Board. The
Chief Executive Officer shall be appointed by the Board of Directors to serve at its
pleasure and for such compensation as it may from time to time fix. He shall have the
power and it shall be his duty, except as otherwise provided in the Corporation's
certificate of incorporation or these bylaws, to execute and carry out all orders and
directions of the Board of Directors, the Executive Committee, or any other committee of
the Corporation; to enforce the provisions of these bylaws; and to promote the welfare
and interests of the Corporation. He may call special meetings of the Board of Directors
or of any committee and special meetings of the stockholders. He shall have the power to
appoint, dismiss and, in consultation with the Compensation Committee, fix the
compensation of all officers (except the Chief Executive Officer) and employees of the
Corporation, and, to the extent so provided in their respective bylaws, the Chief
Executive Officer shall have the same power with respect to the officers of subsidiaries of
the Corporation. He shall in general have all powers and duties usually incident to the
office of chief executive officer and such other powers and duties as may be prescribed
by these bylaws or by the Board of Directors from time to time. He may delegate such
powers, or any of them, to any other officer of the Corporation, to be exercised under his
supervision and control. In case of the Chief Executive Officer's temporary absence or
inability to act, he may designate any other officer to assume all the functions and
discharge all the duties of the Chief Executive Officer. Upon his failure so to do, or if the
office of Chief Executive Officer is vacant, the Board of Directors shall designate an
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officer to perform the functions and duties of the Chief Executive Officer. When the
Chief Executive Officer returns, or is again able to act, he shall resume his duties.
Section[.] 6.5. Officers Appointed by Chief Executive Officer
All officers appointed by the Chief Executive Officer shall perform such duties as the
Chief Executive Officer may prescribe and shall be responsible to him for the
performance of their duties. The Treasurer shall receive and take charge of all moneys of
the Corporation and make disbursement thereof. He shall report fully to the Board at such
time or times as the Board may require. The Secretary of the Corporation shall act as
Secretary of the Board of Directors and the Executive Committee and shall keep and have
charge of all records and papers of the Corporation. Reports and notices shall be properly
filed when delivered to him or, in his absence, to another officer of the Corporation. The
President, if any, shall have the duties and responsibilities assigned by the Chief
Executive Officer from time to time. He shall not be eligible to serve on the Nominating
and Governance or Audit Committees. Except in those instances in which the authority to
execute is expressly delegated to a specific officer or agent of the Corporation or a
different mode of execution is expressly prescribed by the Board of Directors or these
bylaws, each officer appointed by the Chief Executive Officer may execute for the
Corporation any contracts, deeds, mortgages, bonds or other instruments which the Board
of Directors has authorized and may (without previous authorization by the Board of
Directors) execute such contracts and other instruments as the conduct of the
Corporation's business in its ordinary course requires.
ARTICLE VII.

INDEMNIFICATION

Section[.] 7.1. The Corporation shall, to the fullest extent permitted by the General
Corporation Law of Delaware or any other applicable laws, as may from time to time be
in effect, indemnify any person who was or is threatened to be made a party to any
threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative or investigative, by reason of the fact that he is or was a director, officer or
member of a committee of the Corporation, or is or was serving at the request of the
Corporation as a director, or officer of another corporation, partnership, joint venture,
trust or other enterprise, against all expenses (including attorneys' fees), judgments, fines
and amounts paid in settlement actually and reasonably incurred by him in connection
with such action, suit or proceeding.
Expenses (including attorneys' fees) incurred by a director, officer, or member of a
committee of the Corporation in defending a civil, criminal, administrative or
investigative action, suit or proceeding, including appeals, shall be paid by the
Corporation in advance of the final disposition of such action, suit or proceeding upon
receipt of an undertaking by or on behalf of such director, officer or member of a
committee to repay such amount if it shall be ultimately determined that he is not entitled
to be indemnified as authorized by the General Corporation Law of the State of
Delaware; provided, however, that the Corporation shall not be required to advance any
expenses to a person against whom the Corporation directly brings a claim alleging that
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such person (a) has breached such person's duty of loyalty to the Corporation, (b)
committed an act or omission not in good faith, (c) committed an act of intentional
misconduct or a knowing violation of law, or (d) derived an improper personal benefit
from a transaction.
To the fullest extent that the General Corporation Law of the State of Delaware, as it
exists on the date hereof or as it may hereafter be amended, permits the limitation or
elimination of the liability of directors, no director of the Corporation shall be liable to
the Corporation or its stockholders for monetary damages for breach of fiduciary duty as
a director, except where such liability arises directly or indirectly as a result of a violation
of the federal securities laws. No amendment to or repeal of this Article shall apply to or
have any affect on the liability of any director of the Corporation for or with respect to
any acts or omissions of such director occurring prior to such amendment or repeal.
Section[.] 7.2. Contract
The provisions of this Article VII shall be deemed to be a contract between the
Corporation and each director, officer or member of a committee of the Corporation who
serves in any such capacity at any time while this Article and the relevant provisions of
the General Corporation Law of Delaware or other applicable law, if any, are in effect,
and any repeal or modification of any such law or of this Article VII 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.
Section[.] 7.3. Discretionary Indemnification Coverage
Persons not expressly covered by the foregoing provisions of this Article VII, such as
those (a) 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 (b) 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 to the extent authorized at any time or from time to time
by the Board of Directors.
Section[.] 7.4. Continuity of Indemnification
The indemnification provided or permitted by this Article VII shall not be deemed
exclusive of any other rights to which those indemnified 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.
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Section[.] 7.5. Corporation Not Liable
The Corporation shall not be liable for any loss or damage sustained by a current or
former Participant or Participant Firm growing out of the use or enjoyment by such
Participant or Participant Firm of the facilities afforded by the Corporation or its
subsidiaries, including, without limitation, the [Chicago Stock Exchange, Inc.]CHX. The
terms "Participant" and "Participant Firm" shall have the meaning given those terms in
the bylaws and rules of the [Chicago Stock Exchange, Inc.]CHX.
ARTICLE VIII.

AMENDMENTS

Amendments
These bylaws may be amended or repealed, or new bylaws may be adopted, by the Board
of Directors. These bylaws may also be amended or repealed, or new bylaws may be
adopted, by action taken by the stockholders of the Corporation. For so long as this
Corporation shall control, directly or indirectly, [Chicago Stock Exchange, Inc.]CHX,
before any amendment to or repeal of any provision of the bylaws of this Corporation
shall be effective, those changes shall be submitted to the Board of Directors of [Chicago
Stock Exchange, Inc.]CHX and if that Board shall determine that the same must be filed
with or filed with and approved by the [United States Securities and Exchange]
Commission before the changes may be effective, under Section 19 of the Exchange Act
and the rules promulgated under that Exchange Act by the Commission or otherwise,
then the proposed changes to the bylaws of this Corporation shall not be effective until
filed with or filed with and approved by the Commission, as the case may be.

ARTICLE IX.

CERTIFICATES OF STOCK AND THEIR TRANSFER

Section[.] 9.1. Form and Execution of Certificates
Every holder of stock in the Corporation shall be entitled to have a certificate signed by,
or in the name of, the Corporation by the Chairman, the Chief Executive Officer or the
president or a vice president and by the secretary or an assistant secretary of the
Corporation, certifying the number of shares owned. Such certificates shall be in such
form as may be determined by the Board of Directors. During the period that more than
one class of stock of the Corporation is authorized there will be set forth on the face or
back of the certificates which the Corporation shall issue to represent each class or series
of stock a statement that the Corporation will furnish, without charge to each stockholder
who so requests, the designations, preferences and relative, participating, optional or
other special rights of each class of stock or series thereof and the qualifications,
limitations or restrictions of such preferences and/or rights. In case any officer, transfer
agent or registrar of the Corporation who has signed, or whose facsimile signature has
been placed upon, any such certificate shall have ceased to be such officer, transfer agent
or registrar of the Corporation before such certificate is issued by the Corporation, such
certificate may nevertheless be issued and delivered by the Corporation with the same
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effect as if the officer, transfer agent or registrar who signed, or whose facsimile
signature was placed upon, such certificate had not ceased to be such officer, transfer
agent or registrar.
Section[.] 9.2. Amount of Shares Transferable
No stockholder of the Corporation may sell, transfer (by operation of law or otherwise) or
otherwise dispose of any shares of common stock except in blocks of 1000 shares per
sale, transfer or disposition.
Section[.] 9.3. Conditions to Transfer
(a) No sale, transfer or other disposition of stock of the Corporation shall be effected
except (a) pursuant to an effective registration statement under the Securities Act of 1933,
as amended (the "Securities Act") in accordance with all applicable state securities laws;
(b) upon delivery to the Corporation of an opinion of counsel satisfactory to the counsel
for the Corporation that such sale, transfer or other disposition may be effected pursuant
to a valid exemption from the registration requirements of the Securities Act and all
applicable state securities laws; (c) upon delivery to the Corporation of such certificates
or other documentation as counsel to the Corporation shall deem necessary or appropriate
in order to ensure that such sale, transfer or other disposition complies with the Securities
Act and all applicable state securities laws; or (d) pursuant to such procedures as the
Chief Executive Officer may adopt from time to time with respect to such transactions.
(b) No sale, transfer or other disposition of stock of the Corporation shall be effected by
any holder of that stock until all amounts due and owing by such holder to the [Chicago
Stock Exchange, Inc.]CHX have been paid.
Section[.] 9.4. Replacement Certificates
The Board of Directors may direct a new certificate to be issued in place of any
certificate evidencing shares of stock of the Corporation alleged to have been lost, stolen
or destroyed, upon the making of an affidavit of the fact by the person claiming the
certificate to be lost, stolen or destroyed. When authorizing such issue of a new
certificate, the Board of Directors may, in its discretion and as a condition precedent to
the issuance of the new certificate, require the owner of such lost, stolen or destroyed
certificate, or his legal representative, to advertise the same in such manner as it shall
require and may require such owner to give the Corporation a bond in such sum as it may
direct as indemnity against any claim that may be made against the Corporation with
respect to the certificate alleged to have been lost, stolen or destroyed. The Board of
Directors may delegate its authority to direct the issuance of replacement stock
certificates to the transfer agent or agents of the corporation upon such conditions
precedent as may be prescribed by the Board.
Section[.] 9.5. Transfers of Stock
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Upon surrender to the Corporation or the transfer agent of the Corporation of a certificate
for shares of stock of the Corporation duly endorsed or accompanied by proper evidence
of succession, assignment or other authority to transfer, it shall be the duty of the
Corporation to issue a new certificate to the person entitled to the new certificate, cancel
the old certificate and record the transaction upon its books, provided the Corporation or
a transfer agent of the Corporation shall not have received a notification of adverse
interest and that the conditions of Section 8-401 of Title 6 of the Delaware Code have
been met.
Section[.] 9.6. Registered Stockholders
The Corporation shall be entitled to treat the holder of record (according to the books of
the Corporation) of any share or shares of its stock as the holder in fact of those shares
and shall not be bound to recognize any equitable or other claim to or interest in such
share or shares on the part of any other party whether or not the Corporation shall have
express or other notice of that claim or interest, except as expressly provided by the laws
of the State of Delaware.
ARTICLE X.

CONTRACTS, LOANS, CHECKS AND DEPOSITS

Section[.] 10.1. Contracts
The Board of Directors may authorize any officer or officers, or agent or agents, to enter
into any contract or 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;
provided, however, that this Section 10.1 shall not be a limitation on the powers of office
granted under Article VI of these bylaws.

Section[.] 10.2. Loans
No loans shall be contracted on behalf of the Corporation, and no evidences of
indebtedness shall be issued in its name, unless authorized by a resolution of the Board of
Directors. Such authority may be general or confined to specific instances.
Section[.] 10.3. Checks, Drafts and Other Instruments
All checks, drafts or other orders for the payment of money and all notes or other
evidences of indebtedness issued in the name of the Corporation shall be signed by such
officer or officers or such agent or agents of the Corporation and in such manner as from
time to time may be determined by a resolution of the Board of Directors or by an officer
or officers of the Corporation designated by the Board to make such determination.
Section[.] 10.4. Deposits
All funds of the Corporation not otherwise employed shall be deposited from time to time
to the credit of the Corporation in such banks, trust companies or other depositaries as the
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Board of Directors, or an officer or officers designated by the Board of Directors, may
select.
ARTICLE XI.

GENERAL PROVISIONS

Section[.] 11.1. Fiscal Year
The fiscal year of the Corporation shall be as determined from time to time by the Board
of Directors.
Section[.] 11.2. Dividends
Subject to any provisions of any applicable statute or of the certificate of incorporation,
dividends may be declared upon the capital stock of the Corporation by the Board of
Directors; and such dividends may be paid in cash, property or shares of stock of the
Corporation.
Section[.] 11.3. Reserves
Before payment of any dividends, there may be set aside out of any funds of the
Corporation available for dividends such sum or sums as the Board of Directors from
time to time, in its discretion, determines to be proper as a reserve or reserves to meet
contingencies, or for equalizing dividends, or for repairing or maintaining any property of
the Corporation, or for such other purpose as the Board of Directors shall determine to be
conducive to the interests of the Corporation, and the directors may modify or abolish
any such reserve in the manner in which it was created.
Section[.] 11.4. Subsidiary Corporations
The Board of Directors may constitute any officer of the Corporation its proxy, with
power of substitution, to vote the stock of any subsidiary of the Corporation and to
exercise, on behalf of the Corporation, any and all rights and powers incident to the
ownership of that stock, including the authority to execute and deliver proxies, waivers
and consents. In the absence of specific action by the Board of Directors, the Chief
Executive Officer shall have authority to represent the Corporation and to vote, on behalf
of the Corporation, the securities of other corporations, both domestic and foreign, held
by the Corporation. He shall also have the authority to exercise any and all rights incident
to the ownership of those securities, including the authority to execute and deliver
proxies, waivers and consents.
Section[.] 11.5. Severability
If any provision of these bylaws, or the application of any provision of these bylaws to
any person or circumstances, is held invalid, the remainder of these bylaws and the
application of such provision to other persons or circumstances shall not be affected.
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WAIVER OF LIMITS

Section 12.1. Waiver of Ownership Limits and Voting Limits to Permit Merger
(a) For the sole purpose of permitting the merger contemplated by an Agreement and
Plan of Merger, dated February 4, 2016, among the Corporation, Exchange Acquisition
Corporation (“Merger Sub”) and North America Casin Holdings, Inc. (“Parent”), under
which the Corporation will become a wholly-owned subsidiary of Parent, the Board of
Directors hereby waives pursuant to Article FIFTH, paragraph (b)(iii)(B) of the
certificate of incorporation of the Corporation dated July 27, 2006, as amended (“2006
Certificate”): (i) the restrictions on ownership of capital stock of the Corporation
described in Article FIFTH, paragraph (b)(ii)(A) of the 2006 Certificate (“Ownership
Limits”) to permit Parent to possess ownership in the Corporation in excess of the
Ownership Limits (“Proposed Share Ownership”); and (ii) the restrictions on voting
rights with respect to the capital stock of the Corporation as described in Article FIFTH,
paragraph (b)(ii)(C) of the 2006 Certificate (“Voting Limits”) to permit Parent to possess
voting rights in excess of the Voting Limits (“Proposed Voting Rights”).
(b) In so waiving the applicable Ownership Limits and Voting Limits, the Board of
Directors has determined that: (i) the acquisition of the Proposed Share Ownership by
Parent will not impair the ability of the CHX to carry out its functions and responsibilities
as an “exchange” under the Exchange Act and the rules and regulations promulgated
thereunder, is otherwise in the best interests of the Corporation, its stockholders and the
CHX, and will not impair the ability of the Commission to enforce the Exchange Act and
the rules and regulations promulgated thereunder; (ii) the acquisition or exercise of the
Proposed Voting Rights by Parent will not impair the ability of the CHX to carry out its
functions and responsibilities as an “exchange” under the Exchange Act and the rules and
regulations promulgated thereunder, that it is otherwise in the best interests of the
Corporation, its stockholders and the CHX, and that it will not impair the ability of the
Commission to enforce the Exchange Act and the rules and regulations promulgated
thereunder; and (iii) neither Parent, nor any of its Related Persons, is subject to “statutory
disqualification” within the meaning of Section 3(a)(39) of the Exchange Act.
ARTICLE XIII.

OTHER OBLIGATIONS

Section 13.1. In the event the Corporation provides, pursuant to a duly-executed
agreement between the Corporation and a U.S. government entity or other U.S. authority,
information of any kind to the U.S. government entity or other U.S. authority, as
applicable, the Corporation shall contemporaneously provide such information to the
Commission.
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Exhibit 5D
Additions are underlined; deleted text is [in brackets]
BYLAWS OF THE CHICAGO STOCK EXCHANGE, INC.
ARTICLE I.

DEFINITIONS

Section 1.1. Definitions.
As used in these bylaws of the Chicago Stock Exchange, Inc.:
(a) The term "affiliate" of, or a person "affiliated" with a specific person, shall
mean a person that directly, or indirectly through one or more intermediaries, controls or
is controlled by, or is under common control with, the person specified.
(b) The term "Board of Directors" or “Board” shall mean the Board of Directors
of the Exchange.
(c) The term "bylaws" shall mean the bylaws of the Exchange.
(d) The term "Commission" or “SEC” shall mean the United States Securities and
Exchange Commission.
(e) The term "Exchange Act" shall mean the Securities Exchange Act of 1934, as
amended.
(f) The term "Participant” shall have the same meaning as defined under the Rules
of the Chicago Stock Exchange, Inc. (“CHX Rules”).
(g) The term "Participant Director" shall mean a director who is a Participant or a
director, officer, managing member or partner of an entity that is or is an affiliate of, a
Participant.
(h) The term "Participant Representative" shall mean a representative of any
committee or hearing panel who is an officer, director, employee or agent of a
Participant.
(i) The term "Corporation,” “Exchange,” or “CHX” shall mean the Chicago Stock
Exchange, Inc., a Delaware corporation.
(l) The term "Independent Director'" shall mean a member of the Board that the
Board has determined to have no material relationship with the Exchange or any affiliate
of the Exchange or any Participant or any affiliate of any such Participant other than as a
member of the Board.
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(m) The term "Industry Director" shall mean a member of the Board who (1) is or
has served in the prior three years as an officer, director, or employee of a broker or
dealer, excluding an outside director or a director not engaged in the day-to-day
management of a broker or dealer; (2) is an officer, director (excluding an outside
director), or employee of an entity that owns more than ten percent of the equity of a
broker or dealer, and the broker or dealer accounts for more than five percent of the gross
revenues received by the consolidated entity; (3) owns more than five percent of the
equity securities of any broker or dealer, whose investments in brokers or dealers exceed
ten percent of his or her net worth, or whose ownership interest otherwise permits him or
her to be: engaged in the day-to-day management of a broker or dealer; (4) provides
professional services to brokers or dealers, and such services constitute 20 percent or
more of the professional revenues received by the member of the Board or 20 percent or
more of the gross revenues received by the member of the Board's firm or partnership; (5)
provides professional services to a director, officer, or employee of a broker, dealer, or
corporation that owns 50 percent or more of the voting stock of a broker or dealer, and
such services relate to the director's, officer's, or employee's professional capacity and
constitute 20 percent or more of the professional revenues received by the member of the
Board or member or 20 percent or more of the gross revenues received by the member of
the Board's or member's firm or partnership; or (6) has a consulting or employment
relationship with or provides professional services to the Exchange or any affiliate
thereof or has had any such relationship or provided any such services at any time within
the prior three years.
(n) The term "Non-Industry Director'' shall mean a member of the Board who is
(1) an Independent Director; or (2) any other individual who would not be an Industry
Director.
(o) The term "person" shall mean a natural person, partnership, corporation,
limited liability company, entity, government, or political subdivision, agency or
instrumentality of a government.
(p) The term "Rules" or "CHX Rules" shall mean the rules of the Exchange
adopted by the Board pursuant to Section 3.1 of the bylaws.
(q) The term "Securities Act" shall mean the Securities Act of 1933, as amended.
(r) The term "Statutory Disqualification" shall have the same meaning as
"statutory disqualification" in Section 3(a)(39) of the Act.
(s) The term “CHX Holdings Director” shall mean a member of the Board who is
a director of CHX Holdings, Inc.
ARTICLE II.

OFFICES; REGISTERED AGENT

Section[.] 2.1. Registered Office
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The registered office of the [Chicago Stock Exchange, Inc. (the "]Corporation[")] in the
State of Delaware shall be at such location within the State of Delaware as shall from
time to time be determined by the Board of Directors.
Section[.] 2.2. Other Offices
The Corporation may also have offices at such other places both within and without the
State of Delaware as the Board [Of Governors ]may from time to time determine or the
business or purposes of the Corporation may require.
ARTICLE III.

DIRECTORS

Section[.] 3.1. Powers
The business and affairs of the Corporation shall be managed by its Board of
Directors, except to the extent that the authority, powers and duties of such management
shall be delegated to a committee or committees of the Corporation established pursuant
to these bylaws or the rules. The Board shall have all powers necessary for the
government of the Corporation, the regulation of the business conduct of Participants,
and the promotion of the welfare, objects and purposes of the Corporation.
[Sec. 2. Number, Term of Office and Qualifications
(a) The number of directors of the Corporation shall be not less than ten (10) nor more
than sixteen (16). The initial number of directors of the Corporation upon adoption of this
bylaw shall be fourteen (14). The number of directors may be increased or decreased
from time to time within the minimum and maximum number provided for in this Section
2 by a resolution adopted by a majority of the Board of Directors, without further
amendment of this section; but no decrease shall have the effect of shortening the term of
any incumbent director. Directors need not be stockholders of the Corporation.
(b) At all times the Board of Directors shall consist of one (1) director who is the Chief
Executive Officer of the Corporation, directors who qualify as "Public Directors" and
directors who qualify as "Participant Directors." The number of directors who must
qualify as Public Directors shall be equal to one-half the number of directors comprising
the entire board of directors (rounded up to the next whole number), and the directors
who neither are the Chief Executive Officer of the Corporation nor qualify as Public
Directors shall be Participant Directors. As long as the Board of Directors of the
Corporation consists of fourteen (14) directors, the Board of Directors shall consist of the
Chief Executive Officer of the corporation, seven (7) directors who qualify as Public
Directors and six (6) directors who qualify as Participant Directors. The term "Public
Director" shall mean a director who (i) is not a Participant, or an officer, managing
member, partner or employee of an entity that is a Participant, (ii) is not an employee of
the Corporation or any of its affiliates, (iii) is not broker or dealer or an officer or
employee of a broker or dealer, or (iv) does not have any other material business
relationship with (x) CHX Holdings, Inc., the Corporation or any of their affiliates or (y)
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any broker or dealer. The term "Participant Director" shall mean a director who is a
Participant or an officer, managing member or partner of an entity that is a Participant.
The term "Participant" shall mean any individual, corporation, partnership or other entity
that holds a permit issued by the Corporation to trade securities on the market operated
by the Corporation. A director shall qualify as a Public Director or Participant Director
only so long as such director meets the requirements for that position.
(c) The Board of Directors shall be divided into three classes, which shall be as nearly
equal in number and make-up among Public Directors and Participant Directors as the
total number of directors then constituting the entire Board of Directors permits. The
directors shall serve staggered three-year terms, with the term of office of one class
expiring each year, as set forth in the certificate of incorporation of the Corporation. All
directors shall continue in office after the expiration of their terms until their successors
are elected or appointed and qualified, except in the event of early resignation, removal or
disqualification.
(d) A director may serve for any number of terms, consecutive or otherwise.
Sec. 3. Nomination and Election
(a) Candidates for election as director shall be nominated by the Nominating and
Governance Committee. The Nominating and Governance Committee shall consist of
two (2) Public Directors and two (2) STP Participant Directors, as defined below (one of
whom must not be a representative of a firm that is a holder of Series A Preferred Stock
of CHX Holdings, Inc.) The Board of Directors shall appoint the Nominating and
Governance Committee.
(b) The Nominating and Governance Committee each year shall nominate directors for
each director position standing for election at the annual meeting of stockholders that
year. For positions requiring persons who qualify as Participant Directors, the
Nominating and Governance Committee shall nominate only those persons whose names
have been presented to, and approved by, the Participants pursuant to the procedures set
forth in this bylaw.
(c) The Board of Directors shall identify one Participant Director position in each class
which shall be subject to the petition process set forth in paragraphs (d)-(g) below (an
"STP Participant Director"). The Nominating and Governance Committee shall nominate,
to the STP Participant Director positions, only those persons whose names have been
presented to, and approved by, the Participants pursuant to the procedures set forth in this
bylaw.
(d) The Nominating and Governance Committee shall consult with the Chairman of the
Board and the Chief Executive Officer, and shall hold at least two open meetings with
Participants for the purpose of receiving recommendations of candidates for election to
the STP Participant Director positions.
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(e) Not later than 60 days prior to the date announced for the annual meeting of
stockholders, the Nominating and Governance Committee shall report to the Secretary of
the Corporation its initial nominees for the STP Participant Director positions on the
Board of Directors. The Secretary shall promptly notify Participants of those initial
nominees. Participant Firms may identify other candidates for the STP Participant
Director positions by delivering to the Secretary, at least 35 days before the date
announced for the annual meeting of stockholders, a written petition, which shall
designate the candidate by name and office and shall be signed by at least ten (10)
Participant Firms supporting that petition. A Participant Firm may endorse as many
candidates as there are STP Participant Director positions to be filled.
(f) If one or more valid petitions are received, the Secretary shall notify all Participants of
record (as of the close of business on the day before the date of such notice) of the names
of the initial nominees identified by the Nominating and Governance Committee and
those additional candidates identified by Participants as well as of the time and date of an
election, to be held at least 20 days prior to the annual stockholders' meeting, to confirm
the Participants' selections of nominees for STP Participant Directors. In such elections,
each Participant Firm shall have one vote with respect to each STP Participant Director
position that is to be filled at the annual stockholders' meeting. Votes may be cast in
person or by proxy. The individuals receiving the largest number of votes shall be the
persons approved by the Participants as STP Participant Director nominees. The
Secretary shall notify the Nominating and Governance Committee of the results of the
election.
(g) If no valid petitions from the Participants are received by the date that is 35 days prior
the date that is announced for to the annual meeting of stockholders, the Nominating and
Governance Committee's initial nominees shall be deemed to be the persons approved by
the Participants as the STP Participant Director nominees, and the Secretary shall so
notify the Nominating and Governance Committee.
Sec. 4. Chairman
(a) The Board of Directors shall elect the Chairman of the Board from among the Chief
Executive Officer and the Public Directors. The Chairman may serve as Chief Executive
Officer but may hold no other office in the Corporation.
(b) The Chairman shall preside at all meetings of the Board. He may call special meetings
of the Board of Directors or any committee of the Corporation. He shall be an ex-officio
member, with the right to vote except as otherwise designated in these bylaws or the
rules, of the Executive Committee. If the Chairman is not also the Chief Executive
Officer, he shall also be an ex-officio member, with the right to vote, of the Audit
Committee, the Regulatory Oversight Committee, the Finance Committee and the
Compensation Committee. With the Vice Chairman, he shall, subject to the approval of
the Board of Directors, appoint the members of the Executive, Audit, Compensation and
Finance Committees and nominate persons to fill any vacancy or newly-created
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directorship on the Board of Directors. He shall also have such other duties, authority and
obligations as may be given to him by the Board of Directors.]
Section 3.2. General Composition
(a) Subject to Section 3.2(b), the Board shall consist of not fewer than ten (10)
and not more than twenty-five (25) directors.
(b) The Board may, by resolution, add or remove director positions to the Board,
provided that no removal of a director position shall have the effect of shortening the
term of any incumbent director. For so long as CHX Holdings, Inc. directly or indirectly
owns all of the equity interest of the Corporation, the Board at all times shall include the
Chief Executive Officer of the Corporation, at least 50% Non-Industry Directors (at least
one of whom shall be an Independent Director), such number of Participant Directors as
is necessary to comprise at least 20% of the Board and such number of CHX Holdings
Directors as is necessary to comprise at least 20% of the Board. Newly-created director
positions pursuant to this Section 3.2(b) shall be filled: first, by Non-Industry Directors,
to the extent necessary for the Board to consist of at least 50% Non-Industry Directors (at
least one of whom shall be an Independent Director), second, by Participant Directors, to
the extent necessary for the Board to consist of at least 20% Participant Directors, third,
by CHX Holdings Directors to the extent necessary for the Board to consist of at least
20% CHX Holdings Directors and, fourth, by Industry or Non-Industry Directors, for the
remainder of any newly-created director positions of the Board that are not filled
pursuant to the first, second and third clauses of this sentence. For purposes of calculating
the percentage of Non-Industry Directors herein, the Chief Executive Officer of the
Corporation shall be excluded.
(c) No two or more directors may be partners or officers of the same person or be
affiliated with the same person, unless such affiliation is with a national securities
exchange, the Corporation or CHX Holdings, Inc., or such affiliation is solely by reason
of such directors being members of the board of the same person. No director need be a
stockholder.
(d) A director may not be subject to a Statutory Disqualification.
Section 3.3. Terms of Office
(a) CEO Director. The Board term of the Chief Executive Officer shall expire
when such individual ceases to be Chief Executive Officer of the Corporation.
(b) Participant Directors. The Participant Directors shall serve one-year terms.
The term of office for each Participant Director elected at each annual meeting shall be
until the annual meeting of stockholders of the Corporation in the year after the date of
election. In the case of any new Participant Director as contemplated by Section 3.2, such
director shall have an initial term expiring at the next annual meeting of stockholders of
the Corporation. All Participant Directors shall continue in office after the expiration of
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their terms until their successors are elected or appointed and qualified, except in the
event of a director's earlier death, retirement, removal or disqualification.
(c) Non-Industry Directors. The Non-Industry Directors shall serve one-year
terms. The term of office for each Non-Industry Director elected at each annual meeting
shall be until the annual meeting of stockholders of the Corporation in the year after the
date of election. In the case of any new Non-Industry Director as contemplated by
Section 3.2, such director shall have an initial term expiring at the next annual meeting of
stockholders of the Corporation. All Non-Industry Directors shall continue in office after
the expiration of their terms until their successors are elected or appointed and qualified,
except in the event of a director's earlier death, retirement, resignation, removal or
disqualification.
(d) Independent Directors. A Non-Industry Director may be an Independent
Director. With reference to any Non-Industry Director who is also an Independent
Director, such director's term of office shall be determined pursuant to Section 3.3(c)
above.
(e) Industry Directors. The Industry Directors shall serve one-year terms. The
term of office for each Industry Director elected at each annual meeting shall be until the
annual meeting of stockholders of the Corporation in the year after the date of election. In
the case of any new Industry Director as contemplated by Section 3.2, such director shall
have an initial term expiring at the next annual meeting of stockholders of the
Corporation. All Industry Directors shall continue in office after the expiration of their
terms until their successors are elected or appointed and qualified, except in the event of a
director's earlier death, retirement, resignation, removal or disqualification.
(f) CHX Holdings Directors. The CHX Holdings Directors shall serve one-year
terms. The term of office for each CHX Holdings Director elected at each annual meeting
shall be until the annual meeting of stockholders of the Corporation in the year after the
date of election. In the case of any new CHX Holdings Director as contemplated by
Section 3.2, such director shall have an initial term expiring at the next annual meeting of
stockholders of the Corporation. All CHX Holdings Directors shall continue in office
after the expiration of their terms until their successors are elected or appointed and
qualified, except in the event of a director’s earlier death, retirement, removal or
disqualification.
Section 3.4. Chairman
The Board, acting through a vote of a majority of its directors, shall elect a Chairman of
the Board from among the directors of the Corporation. The Chairman may also serve as
the Chief Executive Officer and/or President of the Corporation, but may hold no other
offices in the Corporation. Unless the Chairman of the Board also serves as the Chief
Executive Officer of the Corporation, the Board shall elect the Chairman from among the
Non-Industry Directors. Unless another director is appointed by the Board for such
purpose in the Chairman's absence, the Chairman shall preside at all meetings of the
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stockholders and the Board. The Chairman shall also have such other duties, authority
and obligations as may be given to him or her by these bylaws or by the Board.
Section[.] 3.5. Vice Chairman
(a) The Vice Chairman shall be nominated by the Chairman and elected by a majority
vote of the Board of Directors. The Chairman shall provide the name of his or her
nominee to the Board, in writing, no later than five business days before the date on
which the Board will be asked to vote to fill the position. The Vice Chairman may hold
no other office in the Corporation.
(b) The Vice Chairman shall perform the functions of the Chairman in his absence or
inability to act. With the Chairman, the Vice Chairman shall, subject to the approval of
the Board of Directors, appoint the members of the Executive, Audit, Compensation and
Finance Committees. The Vice Chairman also shall, subject to the approval of the Board
of Directors, appoint the members of all other standing and special committees of the
Corporation, except the Nominating and Governance Committee and the Judiciary
Committee. With the Chairman, the Vice Chairman shall nominate persons to fill any
vacancy or newly-created directorship on the Board of Directors. He shall also have such
other duties, authority and obligations as may be given to him by the Board of Directors.
[Sec. 6. Vacancies
Any vacancy on the Board of Directors resulting from the death, retirement, resignation,
disqualification or removal of a director, as well as any newly created directorship
resulting from an increase in the number of directors which occurs between annual
meetings of the stockholders at which directors are elected, shall be filled only with a
person nominated by the Chairman and Vice Chairman of the Corporation and elected by
a majority of the directors then in office, though less than a quorum or by a sole
remaining director, except that those vacancies resulting from removal from office by a
vote of the stockholders for cause may be filled by a vote of the stockholders at the same
meeting at which such removal occurs. The Chairman and Vice Chairman shall provide
the names of nominees to fill vacancies to the Board, in writing, no later than five
business days before the date on which the Board will be asked to vote to fill the
vacancies. Any person chosen to fill a vacancy or newly-created directorship must
qualify as the type of director (Public Director or Participant Director) associated with the
seat on the Board being filled. A director chosen to fill a vacancy or newly-created
directorship by the directors then in office shall hold office until the end of the next
annual meeting of stockholders, at which time a director shall be elected by vote of the
stockholders to fill any remaining portion of the term of the class to which such director
belongs. No decrease in the number of directors constituting the Board of Directors shall
shorten the term of any incumbent director.]
Section 3.6. Nomination and Election
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(a) Candidates for election as a director shall be nominated by the Nominating
and Governance Committee as follows:
(b) The Nominating and Governance Committee each year shall nominate
directors for each director position standing for election at the annual meeting of
stockholders that year. For positions requiring persons who qualify as Participant
Directors, the Nominating and Governance Committee shall nominate only those persons
whose names have been approved and submitted by the Participant Director Nominating
Committee and (to the extent required by subsection (e) below) presented to, and
approved by, the Participants pursuant to the procedures set forth below in this Section
3.6. For positions requiring persons who qualify as CHX Holdings Directors, the
Nominating and Governance Committee shall nominate only those persons whose names
have been approved and submitted by the board of CHX Holdings, Inc.
(c) The Participant Director Nominating Committee shall consult with the
Nominating and Governance Committee, the Chairman of the Board and the Chief
Executive Officer, and shall solicit comments from the Participants for the purpose of
approving and submitting names of candidates for election to the position of Participant
Director. Not later than seventy-five (75) days prior to the date announced for the annual
meeting of stockholders, the Participant Director Nominating Committee shall submit to
the Nominating and Governance Committee the initial nominees for Participant Director
positions on the Board.
(d) Not later than sixty (60) days prior to the date announced for the annual
meeting of stockholders, the Nominating and Governance Committee shall report to the
Secretary of the Corporation the initial nominees for Participant Director positions on the
Board that have been approved and submitted by the Participant Director Nominating
Committee. The Secretary shall promptly notify Participants of those initial nominees.
Participants may identify other candidates for the Participant Director positions by
delivering to the Secretary, at least thirty-five (35) days before the date announced for the
annual meeting of stockholders, a written petition, which shall designate the candidate by
name and office and shall be signed by ten percent (10%) or more of the Participants. A
Participant may endorse as many candidates as there are Participant Director positions to
be filled. No Participant, together with its affiliates, may account for more than fifty
percent (50%) of the signatures endorsing a particular candidate, and any signatures of
such Participant, together with its affiliates, in excess of fifty percent (50%) limitation
shall be disregarded.
(e) If one or more valid petitions are received, the Secretary shall notify all
Participants of record (as of the close of business on the day before the date of such
notice) of the names of the initial nominees approved and submitted by the Participant
Director Nominating Committee and those additional candidates identified by the
Participants, (the "List of Candidates"), as well as of the time and date of an election to be
held at least twenty (20) days prior to the annual stockholders' meeting to confirm the
Participants' selections of nominees for Participant Directors. In such elections, each
Participant shall have one (1) vote with respect to each Participant Director position that
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is to be filled at the annual stockholders' meeting; provided, however, that any such vote
must be cast for a person on the List of Candidates and that no Participant, together with
its affiliates, may account for more than twenty percent (20%) of the votes cast for a
candidate, and any votes cast by such Participant, together with its affiliates, in excess of
such twenty percent (20%) limitation shall be disregarded. No Participant shall have the
right to vote cumulatively in the election of any directors. Votes may be cast in person or
by proxy. The individuals receiving the largest number of votes shall be the persons
approved by the Participants as Participant Director nominees. The Secretary shall notify
the Nominating and Governance Committee of the results of the election.
(f) If no valid petitions from the Participants are received by the date that is thirtyfive (35) days prior to the date that is announced for the annual meeting of stockholders,
the initial nominees approved and submitted by the Participant Director Nominating
Committee shall be deemed to be the persons approved by the Participants as the
Participant Director nominees, and the Secretary shall so notify the Nominating and
Governance Committee.
Section 3.7. Vacancies
(a)(i) 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.
(ii)
If the Board fills a vacancy resulting from a Participant Director position
becoming vacant prior to the expiration of such Participant Director's term, or
resulting from the creation of an additional Participant Director position required
by an increase in the size of the Board, then the Board shall follow the procedures
set forth in this Section 3.7(a)(ii). In such an event, the Participant Director
Nominating 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 3.7(a)(ii), only individuals
recommended by the Participant Director Nominating Committee. Any vacancy
filled pursuant to this Section 3.7(a)(ii), shall be filled by the vote of a majority of
the directors then in office, although less than a quorum.
(iii)
If the Board fills a vacancy resulting from a CHX Holdings Director
position becoming vacant prior to the expiration of such CHX Holdings
Director’s term, or resulting from the creation of an additional CHX Holdings
Director position required by an increase in the size of the Board, then the Board
shall follow the procedures set forth in this Section 3.7(a)(iii). In such an event,
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the board of CHX Holdings, Inc. 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 3.7(a)(iii), only
individuals recommended by the board of CHX Holdings, Inc. Any vacancy filled
pursuant to this Section 3.7(a)(iii), shall be filled by the vote of a majority of the
directors then in office, although less than a quorum.
(b) In the event any director fails to maintain any of the qualifications for such
director set forth in these bylaws or the certificate of incorporation of the Corporation, of
which failure the Board shall be the sole judge, such director shall, upon determination of
the Board that such director is no longer qualified, cease to be a director, such director's
office shall be deemed vacant and (effective upon the expiration of any grace period for
re-qualification permitted by the Board pursuant to Section 3.7(c) below) the vacancy
may be filled by the Board with a person who so qualifies for such director's position in
compliance with Section 3.7(a) above.
(c) The Board in its discretion may institute a grace period for a reasonable length
of time for re-qualification for a director who ceases to be a director pursuant to Section
3.7(b) above. If any such grace period is instituted, during such period up until the time
when the director requalifies, the director shall be deemed not to hold office and the
director position formerly held by the director shall be deemed to be vacant for all
purposes. The Board shall be the sole judge of whether a director has requalified.
(d) A Participant Director whose individual status as a Participant has been
temporarily suspended, or whose Participant firm has been temporarily suspended as a
Participant, shall not be deemed to lose his or her qualification as a director by reason of
such suspension during the period of suspension.
Section 3.8. Removal
Except as provided herein, any director may be removed from office by a vote of
the stockholders at any time with or without cause; provided, however, that any
Participant Director or CHX Holdings Director may only be removed for cause. For
purposes of this Section 3.8, "cause" shall mean only (a) a breach of a director's duty of
loyalty to the Corporation or its stockholders, (b) acts or omissions not in good faith or
which involve intentional misconduct or a knowing violation of law, (c) actions resulting
in liability under Section 174 of the General Corporation Law of Delaware, or (d)
transactions from which a director derived an improper personal benefit. Any director
may be removed for cause by the holders of a majority of the shares of capital stock then
entitled to be voted at an election of directors.
Section 3.9[Sec. 7]. Participation in Meeting, Action or Proceeding
No director shall be disqualified from participating in any meeting, action or proceeding
of the Board of Directors by reason of having, either personally or as a member of any
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committee, made prior inquiry, examination or investigation of the subject under
consideration, nor shall any member of any such committee be disqualified from acting
as a director upon any appeal from a decision of any committee. But no director shall
participate in the determination of any matter in which such director is personally
interested. Participant Directors shall not be deemed to be personally interested in the
determination of matters that may affect the Participants as a whole or certain groups of
Participants, and Participant Directors shall not be prohibited from participating in such
determinations in the normal course of conducting the Corporation's business. In a matter
involving an issuer of a security listed or to be listed on the Exchange, a director shall be
deemed to be "personally interested" if he or she is a director, officer or employee of the
issuer of that security, and shall not participate in a decision relating to that matter. Other
relationships between a director and an issuer shall be evaluated on a case-by-case basis.
Section 3.10[Sec. 8]. Place of Meetings; Mode
Any meeting of the Board of Directors may be held at such place, within or without the
State of Delaware, as shall be designated in the notice of such meeting, but if no such
designation is made, then the meeting will be held at the principal business office of the
Corporation. Members of the Board of Directors or any committee designated by the
Board, including the Executive Committee, may participate in a meeting of the Board or
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 the meeting.
Section 3.11[Sec. 9]. Regular Meetings
Regular meetings of the Board of Directors may be held, with or without notice, at such
time or place as may from time to time be specified in a resolution adopted by the Board
or by the Executive Committee and at the time in effect.
Section 3.12[Sec. 10]. Special Meetings
(a) Special meetings of the Board of Directors may be called on two days' notice
to each director by the Chairman of the Board, the Vice Chairman of the Board or the
Chief Executive Officer and shall be called by the Secretary upon the written request of
any five directors.
(b) The person or persons calling a special meeting of the Board shall fix the time
and place at which the meeting shall be held, and such time and place shall be specified
in the notice of such meeting. Notice of any special meeting shall be given by written,
electronic or telephonic means to each director at his or her business address or such
other address as he or she may have advised the Secretary of the Corporation to use for
such purpose. If delivered, notice shall be deemed to be given when delivered to such
address or to the person to be notified. If mailed, such notice shall be deemed to be given
two business days after deposit in the United States mail, postage prepaid, of a letter
addressed to the appropriate location. Notice may also be given by telephone, electronic
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transmission or other means not specified in this section, and in each such case shall be
deemed to be given when actually received by the director to be notified.
[Sec. 11. Quorum and Action by the Board
At all meetings of the Board of Directors, one-half of the number of directors then in
office (including not less than 50 percent of the Public Directors) shall constitute a
quorum for the transaction of business, and the act of a majority of the directors present
at any meeting at which there is a quorum shall be the act of the Board of Directors
except as may be otherwise specifically provided by statute, the certificate of
incorporation, the bylaws or the rules. If at least 50 percent of the Public Directors are (a)
present at or (b) have waived their attendance for a meeting after receiving an agenda
prior to such meeting, the requirement that not less than 50 percent of the Public
Directors be present to constitute the quorum shall be deemed satisfied. If a quorum shall
not be present at any meeting of the Board of Directors, a majority of the directors
present at the meeting may adjourn the meeting, without notice other than announcement
at the meeting, until a quorum shall be present.]
Section 3.13. Voting; Quorum and Action by the Board
Each director shall be entitled to one (1) vote. At all meetings of the Board, the presence
of a majority of the number of directors then in office shall constitute a quorum for the
transaction of business. The act of a majority of the directors present at any meeting at
which there is a quorum shall be the act of the Board except as may be otherwise
specifically provided by statute, the certificate of incorporation of the Corporation or
these bylaws.
Section 3.14[Sec. 12]. Waiver of Notice
A written waiver of notice, signed by a director entitled to notice of a meeting of the
Board of Directors, whether before or after the time of the meeting stated in the notice,
shall be deemed equivalent to the giving of such notice to that director. Attendance of a
director at a meeting of the Board of Directors or of a committee of the board of which
the director is a member shall constitute a waiver of notice of such meeting except when
the director attends the meeting for the express purpose of objecting, at the beginning of
the meeting, to the transaction of any business because the meeting is not lawfully called
or convened.
Section 3.15[Sec. 13]. Presumption of Assent
A director of the Corporation who is present at a duly convened meeting of the Board of
Directors or at a committee of the Board at which action on any corporate matter is taken
shall be conclusively presumed to have assented to the action taken unless his or her
dissent shall be entered in the minutes of the meeting or unless he or she shall file his or
her written dissent to such action with the person acting as the secretary of the meeting
before the adjournment of the meeting or shall forward such dissent by registered or
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certified mail to the Secretary of the Corporation immediately after the adjournment of
the meeting. Such right to dissent shall not apply to a director who voted in favor of such
action.
Section 3.16[Sec. 14]. Informal Action
Unless otherwise restricted by statute, the certificate of incorporation or these bylaws,
any action required or permitted to be taken at any meeting of the Board of Directors may
be taken without a meeting, if a written consent to the action is signed by all of the
directors and such written consent is filed with the minutes of proceedings of the Board
of Directors.
Section 3.17[Sec. 15]. Compensation
The directors may be paid their reasonable expenses, if any, of attendance at each
meeting of the Board of Directors and at each meeting of a committee of the Board of
Directors of which they are members. The Board of Directors, irrespective of any
personal interest of any of its members, shall have authority to fix compensation of all
directors for services to the Corporation as directors, officers or otherwise.
[Sec. 16. Removal
Directors may be removed by the stockholders only as provided in the certificate of
incorporation.]
Section 3.18[Sec. 17]. Interpretation of Bylaws and Rules
The Board of Directors shall have power to interpret these bylaws and the rules of the
Corporation and any interpretation made by it shall be final and conclusive.
ARTICLE IV[II].

STOCKHOLDERS

Section[.] 4.1. Annual Meeting
The annual meeting of the stockholders shall be held on a business day in April each
year, or on such other dates determined by the Board of Directors, for the purpose of
electing directors and for the transaction of such other business as may properly come
before the meeting.
Section[.] 4.2. Special Meetings
Special meetings of the stockholders for any purpose or purposes may be called at any
time by the Board of Directors or the Chief Executive Officer, or upon written notice to
the Corporation by the stockholders holding one-third of the votes entitled to be cast.
Section[.] 4.3. Place of Meetings
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Meetings of stockholders of the Corporation shall be held at such place, within or without
the State of Delaware, as the Board of Directors may designate prior to the giving of
notice of such meeting, but if no such designation is made, then the meeting shall be held
at the principal business office of the Corporation; provided, however, that for any
meeting of the stockholders for which a waiver of notice designating a place is signed by
all of the stockholders, then that shall be the place for the holding of such meeting.
Section[.] 4.4. Notice of Meetings
Unless otherwise prescribed by statute or by the certificate of incorporation, notice of
each annual or special meeting of the stockholders, stating the date, time and place of the
meeting of the stockholders and, in the case of a special meeting, the purpose or purposes
for which the meeting is called, shall be given to each stockholder of record entitled to
vote at the meeting, not less than 10 nor more than 30 days before the date of the
meeting, or in the case of a meeting called for the purpose of acting upon a merger or
consolidation not less than 20 nor more than 30 days before the meeting. Only matters
stated in the notice of a stockholder meeting shall be brought before that meeting. Any
stockholder desiring that any matter be brought before an annual meeting of stockholders
shall so notify the Secretary at least 35 days prior to the date announced for the meeting,
and, if a proper subject for consideration by the stockholders, that matter shall be stated
in the notice of the meeting as one of the purposes of the meeting. Notice shall be given
by or at the direction of the Secretary. If mailed, this notice shall be deemed to be given
when deposited in the United States mail, postage prepaid, addressed to the stockholder
at his or her address as it appears on the records of the Corporation. If delivered (rather
than mailed) to the stockholder's address, the notice shall be deemed to be given when
delivered. When a meeting is adjourned to another time or place, notice need not be given
of the adjourned meeting if the time and place are announced at the meeting at which the
adjournment is taken, unless the adjournment is for more than 30 days or unless a new
record date is fixed for the adjourned meeting.
Section[.] 4.5. Waiver of Notice
A waiver of notice in writing signed by a stockholder entitled to such notice, whether
before or after the time of the meeting stated in the notice, shall be deemed equivalent to
the giving of such notice. Attendance of a stockholder in person or by proxy at a meeting
of stockholders shall constitute a waiver of notice of such meeting except when the
stockholder or his or her proxy attends the meeting for the express purpose of objecting,
at the beginning of the meeting, to the transaction of any business because the meeting is
not lawfully called or convened.
Section[.] 4.6. Meeting of All Stockholders
If all of the stockholders shall meet at any time and place, either within or without the
State of Delaware, and shall, in writing signed by all of the stockholders, waive notice of,
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and consent to the holding of, a meeting at such time and place, such meeting shall be
valid without call or notice, and at such meeting any corporate action may be taken.
Section[.] 4.7. Record Dates
(a) In order that the Corporation may determine the stockholders entitled to notice of or
to vote at any meeting of stockholders or any adjournment of such a meeting, the Board
of Directors may fix a record date, which record date shall not precede the date on which
the resolution fixing the record date is adopted by the Board of Directors, and which
record date shall not be more than 30 nor less than 10 days before the date of such
meeting (or less than 20 days if a merger or consolidation is to be acted upon at such a
meeting). If no record date is fixed by the Board of Directors, the record date for
determining stockholders entitled to notice of or to vote at a meeting of stockholders shall
be at the close of business on the day before the day on which notice is given, or, if notice
is waived, at the close of business on the day before 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 adjourned meeting.
(b) In order that the Corporation may determine the stockholders entitled to consent to
corporate action in writing without a meeting, the Board of Directors may fix a record
date, which record date shall not precede the date on which the resolution fixing the
record date is adopted by the Board of Directors, and which date shall not be more than
10 days after the date upon which the resolution fixing the record date is adopted by the
Board of Directors. If no record date has been fixed by the Board of Directors, the record
date for determining stockholders entitled to consent to corporate action in writing
without a meeting, when no prior action by the Board of Directors is required by the
certificate of incorporation of the Corporation or by statute, shall be the first date on
which a signed written consent setting forth the action taken or proposed to be taken is
delivered in the manner required by law to the Corporation at its registered office in 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 the
Corporation's stockholders are recorded. If no record date has been fixed by the Board of
Directors and prior action by the Board of Directors is required by the certificate of
incorporation or by statute, the record date for determining stockholders entitled to
consent to corporate action in writing without a meeting shall be at the close of business
on the day on which the Board of Directors adopts the resolution taking such prior action.
(c) In order that the Corporation may determine the stockholders entitled to receive
payment of any dividend or other distribution or allotment of any rights or the
stockholders entitled to exercise any rights in respect of any change, conversion or
exchange of stock, or for the purpose of any other lawful action, the Board of Directors
may fix a record date, which record date shall not precede the date upon which the
resolution fixing the record date is adopted, and which record date shall not be more than
60 days prior to such action. If no record date is fixed, the record date for determining
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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 to that purpose.
(d) Only those who shall be stockholders of record on the record date fixed pursuant to
the provisions in this Section 7 shall be entitled to such notice of, and to vote at, such
meeting and any adjournment of that meeting, or to consent to such corporate action in
writing, or to receive payment of such dividend or other distribution, or to receive such
allotment of rights, or to exercise such rights, as the case may be, even if stock is
transferred on the books of the Corporation after the applicable record date.
Section[.] 4.8. Lists of Stockholders
The officer who has charge of the stock ledger of the Corporation shall prepare and make,
at least 10 days before each meeting of stockholders, a complete list of the stockholders
entitled to vote at the meeting, arranged in alphabetical order, and showing the address of
and the number of shares registered in the name of each stockholder. Such list shall be
open to the examination of any stockholder, for any purpose germane to the meeting,
during ordinary business hours, for a period of at least 10 days prior to the meeting, either
at a place within the municipality where the meeting is to be held, which place shall be
specified in the notice of the meeting, or, if not so specified, at the place where said
meeting is to be held, and the list shall be produced and kept at the time and place of
meeting during the whole time of the meeting, for inspection by any stockholder who
may be present.
Section[.] 4.9. Quorum and Vote Required for Action
Except as may otherwise be provided in the certificate of incorporation of the
Corporation, the holders of stock of the Corporation having a majority of the total votes
which all of the outstanding stock of the Corporation would be entitled to cast at the
meeting, when present in person or by proxy, shall constitute a quorum at any meeting of
the stockholders. Unless a different number of votes is required by statute or the
certificate of incorporation of the Corporation, (a) if a quorum is present with respect to
the election of directors, directors shall be elected by a plurality of the votes cast, for the
type of director associated with the seat on the Board being filled, by those stockholders
present in person or represented by proxy at the meeting and entitled to vote on the
election of directors, and (b) in all matters other than the election of directors, if a quorum
is present at any meeting of the stockholders, a majority of the votes entitled to be cast by
those stockholders present in person or by proxy shall be the act of the stockholders. If a
quorum is not present at any meeting of stockholders, then holders of stock of the
Corporation who are present in person or by proxy representing a majority of the votes
cast may adjourn the meeting from time to time without further notice. At any adjourned
meeting at which a quorum is present, any business may be transacted which might have
been transacted at the original meeting. Withdrawal of stockholders from any meeting
shall not cause failure of a duly constituted quorum at that meeting.
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Section[.] 4.10. Proxies
Each stockholder entitled to vote at a meeting of the stockholders or to express consent to
corporate action in writing without a meeting may authorize another person or persons to
act for him by proxy, but no proxy shall be valid after three years from its date unless
otherwise provided in the proxy. Such proxy shall be in writing and shall be filed with the
Secretary of the Corporation before or at the time of the meeting or the giving of such
written consent, as the case may be.
Section[.] 4.11. Voting of Shares
Each stockholder of the Corporation shall be entitled to such vote (in person or by proxy)
for each share of stock having voting power held of record by such stockholder as shall
be provided in the certificate of incorporation of the Corporation or, absent provision in
the certificate of incorporation fixing or denying voting rights, shall be entitled to one
vote per share.
Section[.] 4.12. Voting by Ballot
Any question or any election at a meeting of the stockholders may be decided by voice
vote unless the presiding officer shall order that voting be by ballot or unless otherwise
provided in the certificate of incorporation of the Corporation or required by statute.
Section[.] 4.13. Inspectors
At any meeting of the stockholders, the presiding officer may, or upon the request of any
stockholder shall, appoint one or more persons as inspectors for such meeting. Such
inspectors shall ascertain and report the number of shares represented at the meeting,
based upon their determination of the validity and effect of proxies; count all votes and
report the results; and do such other acts as are proper to conduct the election and voting
with impartiality and fairness to all the stockholders. Each report of an inspector shall be
in writing and signed by him or a majority of them if there is more than one inspector
acting at such meeting. If there is more than one inspector, the report of a majority shall
be the report of the inspectors. The report of the inspector or inspectors on the number of
shares represented at the meeting and the results of the voting shall be prima facie
evidence thereof.
Section[.] 4.14. Informal Action
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
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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 [I]V.

COMMITTEES

Section[.] 5.1. Number of Committees
The committees of the Corporation shall consist of an Executive Committee, a
Nominating and Governance Committee, an Audit Committee, a Compensation
Committee, a Regulatory Oversight Committee, a Finance Committee, a Judiciary
Committee and such other committees as may be provided in the bylaws or rules or as
may be from time to time established by the Board of Directors.
Section[.] 5.2 Appointment of Committees
The Nominating and Governance Committee shall be appointed [as provided in Article
II, Section 3(a)]by the Board of Directors. The Judiciary Committee shall be appointed
by the Chief Executive Officer, as provided in the Exchange's rules. The Executive,
Audit, Compensation and Finance Committees shall be appointed by the Chairman and
Vice Chairman, with the approval of the Board of Directors. The Regulatory Oversight
Committee shall be appointed by the Vice Chairman and approved by the NonIndustry[Public] Directors. All other committees shall be appointed by the Vice
Chairman of the Board, with the approval of the Board of Directors. The Chairman and
Vice Chairman (or, where appropriate, the Vice Chairman, alone) shall provide names of
all recommendations for committee appointments to the Board, in writing, no later than
five business days before the meeting at which the Board will be asked to approve the
appointments.
Section[.] 5.3. Powers and Duties of Committees
All committees shall have such duties and may exercise such authority as may be
prescribed for them in these bylaws or in the rules or by the Board of Directors.
Section[.] 5.4. Conduct of Proceedings
Except as otherwise provided in the certificate of incorporation, these bylaws or the rules,
or by the Board of Directors, each committee may determine the manner in which its
proceedings shall be conducted. Any action required or permitted to be taken at any
meeting of any committee may be taken without a meeting if a written consent to the
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action is signed by all of the members of the committee and the written consent is filed
with the minutes of the proceedings of the committee.
Section 5.5.

Executive Committee

There shall be an Executive Committee, which shall have not less than five members, all
of whom shall be directors, plus the Chairman of the Board. A majority of the committee
members (including the Chairman if the Chairman is a Non-Industry Director) shall be
Non-Industry Directors. The Chairman of the Board shall be the Chairman of the
Executive Committee.
The Executive Committee shall have such powers as may be delegated to it by the Board
of Directors, and between meetings of the Board of Directors, it shall have, and may
exercise, all the rights, powers, authority, duties and obligations of the Board of Directors
not otherwise delegated to another committee or an officer or officers of the Corporation
by the bylaws, CHX Rules or by the Board of Directors, except the authority to propose
amendments to the certificate of incorporation of the Corporation, to adopt an agreement
of merger or consolidation, to recommend to stockholders the sale, lease or exchange of
all or substantially all of the property and assets of the Corporation or to recommend to
the stockholders a dissolution of the Corporation or the revocation of a dissolution.
Section 5.6.

Finance Committee

There shall be a Finance Committee which shall have not less than five members, in
addition to the Chairman of the Board, all of whom shall be Directors. The Committee
shall review all annual Profit Plans and Budgets for the Corporation and its subsidiaries
prior to submission to the Board and make such recommendations to the Board with
respect thereto as it may deem appropriate. It shall review from time to time the financial
condition of the Corporation and its subsidiaries, and make such recommendations to the
management or to the Board with respect thereto as it may deem appropriate. It shall
formulate an investment policy and submit same to the Board for approval, and shall
review the performance of all Corporation investments on a quarterly basis.
Section 5.7. Regulatory Oversight Committee
There shall be a Regulatory Oversight Committee which shall consist of at least five
members and shall at all times be comprised entirely of Non-Industry Directors. Up to
two Participant Directors may be appointed to serve as non-voting advisors to the
Committee. The Chairman of the Board, if not also serving as the Chief Executive
Officer, shall be one of the Non-Industry Directors on the Committee. The Committee
and any advisors shall be appointed by the Vice Chairman of the Board and approved by
the Non-Industry Directors on the Board of Directors. The Committee shall select its
chairman from among the voting members on the Committee.
The Regulatory Oversight Committee shall assist the Board in monitoring the design,
implementation and effectiveness of the Corporation's programs to promote and enforce
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compliance with the federal securities laws, Commission rules and CHX Rules. The
Committee shall have the powers and responsibilities set out in a written charter and
approved by the Board from time to time.
Section 5.8.

Compensation Committee

There shall be a Compensation Committee which shall consist of the Chairman of the
Board and not less than two other Directors. A majority of the committee members shall
be Non-Industry Directors. The Compensation Committee shall have the responsibility of
establishing, without the Chairman's participation or vote when the Chairman also is
acting as Chief Executive Officer, the compensation of the Chief Executive Officer and
of coordinating with the Chief Executive Officer to determine the compensation of other
Corporation officers, as well as a comprehensive corporate compensation and benefits
policy for Corporation staff. The comprehensive corporate policy shall include the
structure and the administration of the determined compensation policy, the advisability
and use of outside consultants, and a periodic review of the manner in which the
determined policy is being administered.
Section 5.9.

Audit Committee

There shall be an Audit Committee which shall have not less than three members, all of
whom shall be Directors. The Chairman of the Board shall be one of the committee
members when he is not also acting as the Chief Executive Officer. A majority of the
committee members shall be Non-Industry Directors. The Chairman of the Committee
shall be a Non-Industry Director.
The Committee shall assist the Board of Directors in monitoring the integrity of the
Corporation's financial statements, the Corporation's systems of internal controls and the
qualifications, independence and performance of the Corporation's internal auditor and
independent public accountant. In addition, to the extent not performed by the Regulatory
Oversight Committee, the Committee shall assist the Board in monitoring the
Corporation's compliance with legal and regulatory requirements that may have a
material impact on the financial statements. The Committee shall have the direct
responsibility and authority to engage and oversee the work of the independent public
accountant retained to audit the Corporation's financial statements and shall have all other
responsibilities that are given to it by the Board of Directors from time to time. The
Committee's powers and responsibilities shall be set out in a written charter and approved
by the Board from time to time.
Section 5.10. Nominating and Governance Committee
There shall be a Nominating and Governance Committee which shall have four members
comprised of at least two Non-Industry Directors. The Committee shall have the
responsibility to (a) annually nominate directors for election at the annual meeting of
stockholders that year; and (b) periodically review the organization and governance

SR-CHX-2016-20 – Partial Amendment No. 1

Page 195 of 248

structure of the Corporation and its subsidiaries, and make such recommendations to the
Board with respect thereto as it may deem appropriate.
Section 5.11. Participant Director Nominating Committee
The Participant Director Nominating Committee shall be composed solely of Participant
Directors and/or Participant Representatives and shall be responsible for approving and
submitting names of candidates for election to the position of Participating Director
pursuant to, and in accordance with Section 3.7.
Section 5.12. Committee Quorum
One-half of its members shall constitute a quorum of each committee provided for in this
Article, except for the Executive Committee, the Compensation Committee, the
Regulatory Oversight Committee and the Audit Committee. For the Executive
Committee, the Compensation Committee, the Regulatory Oversight Committee and the
Audit Committee, a quorum for the transaction of business shall consist of one-half of the
committee members, including not less than 50 percent of the Non-Industry Directors
serving as members of such committees. If at least 50 percent of the Non-Industry
Director committee members are (a) present at or (b) have filed a waiver of attendance
for a meeting after receiving an agenda prior to such meeting, the requirement that not
less than 50 percent of the Non-Industry Director committee members be present to
constitute the quorum shall be deemed satisfied.
ARTICLE VI.

OFFICERS

Section[.] 6.1. Officers of the Corporation
The officers of the Corporation shall be the Chief Executive Officer, one or more Vice
Presidents, a Secretary and a Treasurer, and such other officers, including a President, as
the Board of Directors or the Chief Executive Officer may determine. The Board of
Directors, or, to the extent set out in Section 3 below, the Chief Executive Officer, may
appoint all such officers and agents as are deemed necessary, who shall hold their offices
for such terms and shall exercise such powers and perform such duties as shall be
determined from time to time by the Board or by the Chief Executive Officer. Except as
specifically provided in these bylaws, the same person may serve in one or more offices
to which he may be appointed.
Section[.] 6.2. Compensation
The compensation of the Chief Executive Officer shall be fixed by the Compensation
Committee. The salaries of all other officers and agents of the Corporation shall be fixed
by the Chief Executive Officer, in consultation with the Compensation Committee.
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Section[.] 6.3. Term of Office; Removal; Vacancies
Each officer of the Corporation shall hold office until his or her successor is appointed
and qualified, or until his or her earlier death, resignation or removal. Any officer or
agent chosen by the Board of Directors may be removed at any time by the Board of
Directors, with or without cause, but such removal shall be without prejudice to the
contract rights, if any, of the person so removed. Any officer or agent appointed by the
Chief Executive Officer may be removed at any time by the Chief Executive Officer,
with or without cause, but such removal shall be without prejudice to the contract rights,
if any, of the person so removed.
Section[.] 6.4. Chief Executive Officer
The Chief Executive Officer of the Corporation shall be responsible to the Board for the
management of its business affairs. The office shall be his principal occupation to which
he shall devote his full time except with approval of the Board. He shall not be a
Participant or affiliated in any way with a Participant during his incumbency. The Chief
Executive Officer shall be appointed by the Board of Directors to serve at its pleasure and
for such compensation as it may from time to time fix. He shall have the power and it
shall be his duty, except as otherwise provided in the Corporation's certificate of
incorporation, these bylaws or the Corporation's rules, to execute and carry out all orders
and directions of the Board of Directors, the Executive Committee, or any other
committee of the Corporation; to enforce the provisions of these bylaws and the rules and
regulations adopted pursuant thereto; and to promote the welfare and interests of the
Corporation. On any appeal to the Board of Directors or to a committee from his
decisions, he shall disqualify himself from any participation in the appeal proceedings,
except as required of him by the Board or the committee. He may call special meetings of
the Board of Directors or of any committee and special meetings of the stockholders. He
shall have the power to appoint, dismiss and, in consultation with the Compensation
Committee, fix the compensation of all officers (except the Chief Executive Officer) and
employees of the Corporation, and, to the extent so provided in their respective bylaws,
he shall have the same power with respect to the officers of subsidiaries of the
Corporation. He shall in general have all powers and duties usually incident to the office
of chief executive officer and such other powers and duties as may be prescribed by these
bylaws or the Corporation's rules or by the Board of Directors from time to time. He may
delegate such powers, or any of them, to any other officer of the Corporation, to be
exercised under his supervision and control. In case of his temporary absence or inability
to act, he may designate any other officer to assume all the functions and discharge all the
duties of the Chief Executive Officer. Upon his failure so to do, or if the office of Chief
Executive Officer is vacant, the Board of Directors shall designate an officer to perform
the functions and duties of the Chief Executive Officer. When the Chief Executive
Officer returns, or is again able to act, he shall resume his duties.
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Section[.] 6.5. Officers Appointed by Chief Executive Officer
All officers appointed by the Chief Executive Officer shall perform such duties as the
Chief Executive Officer may prescribe and shall be responsible to him for the
performance of their duties. The Treasurer shall receive and take charge of all moneys of
the Corporation and make disbursement thereof. He shall report fully to the Board at such
time or times as the Board may require. The Secretary of the Corporation shall act as
Secretary of the Board of Directors and the Executive Committee and he shall keep and
have charge of all records and papers of the Corporation. Reports and notices shall be
properly filed when delivered to him or, in his absence, to another officer of the
Corporation. The President, if any, shall have the duties and responsibilities assigned by
the Chief Executive Officer from time to time. He shall not be a Participant or affiliated
in any way with a Participant during his incumbency and shall not be eligible to serve on
the Nominating and Governance, Audit, Regulatory Oversight or Judiciary Committees.
Except in those instances in which the authority to execute is expressly delegated to a
specific officer or agent of the Corporation or a different mode of execution is expressly
prescribed by the Board of Directors or these bylaws, each officer appointed by the Chief
Executive Officer may execute for the Corporation any contracts, deeds, mortgages,
bonds or other instruments which the Board of Directors has authorized and may (without
previous authorization by the Board of Directors) execute such contracts and other
instruments as the conduct of the Corporation's business in its ordinary course requires.
ARTICLE VII.

INDEMNIFICATION

Section[.] 7.1. Indemnification
The Corporation shall, to the fullest extent permitted by the General Corporation Law of
Delaware or any other applicable laws, as may from time to time be in effect, indemnify
any person who was or is threatened to be made a party to any threatened, pending or
completed action, suit or proceeding, whether civil, criminal, administrative or
investigative, by reason of the fact that he is or was a director, officer or member of a
committee of the Corporation, or is or was serving at the request of the Corporation as a
director or officer of another corporation, partnership, joint venture, trust or other
enterprise, against all expenses (including attorneys' fees), judgments, fines and amounts
paid in settlement actually and reasonably incurred by him in connection with such
action, suit or proceeding.
Expenses (including attorneys' fees) incurred by a director, officer, or member of a
committee of the Corporation in defending a civil, criminal, administrative or
investigative action, suit or proceeding, including appeals, shall be paid by the
Corporation in advance of the final disposition of such action, suit or proceeding upon
receipt of an undertaking by or on behalf of such director, officer or member of a
committee to repay such amount if it shall be ultimately determined that he is not entitled
to be indemnified as authorized by the General Corporation Law of the State of
Delaware; provided, however, that the Corporation shall not be required to advance any
expenses to a person against whom the Corporation directly brings a claim alleging that
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such person (a) has breached such person's duty of loyalty to the Corporation, (b)
committed an act or omission not in good faith, (c) committed an act of intentional
misconduct or a knowing violation of law, or (d) derived an improper personal benefit
from a transaction.
To the fullest extent that the General Corporation Law of the State of Delaware, as it
exists on the date hereof or as it may hereafter be amended, permits the limitation or
elimination of the liability of directors, no director of the Corporation shall be liable to
the Corporation or its stockholders or its Participants for monetary damages for breach of
fiduciary duty as a director, except where such liability arises directly or indirectly as a
result of a violation of the federal securities laws. No amendment to or repeal of this
Article shall apply to or have any affect on the liability of any director of the Corporation
for or with respect to any acts or omissions of such director occurring prior to such
amendment or repeal.
Section[.] 7.2. Contract
The provisions of this Article VII shall be deemed to be a contract between the
Corporation and each director, officer or member of a committee of the Corporation who
serves in any such capacity at any time while this Article and the relevant provisions of
the General Corporation Law of Delaware or other applicable law, if any, are in effect,
and any repeal or modification of any such law or of this Article VII 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.
Section[.] 7.3. Discretionary Indemnification Coverage
Persons not expressly covered by the foregoing provisions of this Article VII, such as
those (a) 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 (b) 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 to the extent authorized at any time or from time to time
by the Board of Directors.
Section[.] 7.4. Continuity of Indemnification
The indemnification provided or permitted by this Article VII shall not be deemed
exclusive of any other rights to which those indemnified 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.
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Section[.] 7.5. Corporation Not Liable
The Corporation shall not be liable for any loss or damage sustained by a Participant or
Participant Firm growing out of the use or enjoyment by such Participant or Participant
Firm of the facilities afforded by the Corporation or its subsidiaries.
ARTICLE VIII.

AMENDMENTS

Section[.] 8.1. Bylaws
These bylaws may be amended or repealed, or new bylaws may be adopted, by the Board
of Directors. These bylaws may also be amended or repealed, or new bylaws may be
adopted, by action taken by the stockholders of the Corporation.
Section[.] 8.2. Rules
The rules of the Corporation may be amended or repealed, or new rules may be adopted,
by the Board of Directors.
ARTICLE IX[VIII]. CERTIFICATES OF STOCK AND THEIR TRANSFER
Section[.] 9.1. Form and Execution of Certificates
Every holder of stock in the Corporation shall be entitled to have a certificate signed by,
or in the name of, the Corporation by the Chairman, the Chief Executive Officer or the
president or a vice president and by the secretary or an assistant secretary of the
Corporation, certifying the number of shares owned. Such certificates shall be in such
form as may be determined by the Board of Directors. In case any officer, transfer agent
or registrar of the Corporation who has signed, or whose facsimile signature has been
placed upon, any such certificate shall have ceased to be such officer, transfer agent or
registrar of the Corporation before such certificate is issued by the Corporation, such
certificate may nevertheless be issued and delivered by the Corporation with the same
effect as if the officer, transfer agent or registrar who signed, or whose facsimile
signature was placed upon, such certificate had not ceased to be such officer, transfer
agent or registrar.
Section[.] 9.2. Conditions to Transfer
No sale, transfer or other disposition of stock of the Corporation shall be effected except
(a) pursuant to an effective registration statement under the Securities Act in accordance
with all applicable state securities laws; (b) upon delivery to the Corporation of an
opinion of counsel satisfactory to the counsel for the Corporation that such sale, transfer
or other disposition may be effected pursuant to a valid exemption from the registration
requirements of the Securities Act and all applicable state securities laws; (c) upon
delivery to the Corporation of such certificates or other documentation as counsel to the
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Corporation shall deem necessary or appropriate in order to ensure that such sale, transfer
or other disposition complies with the Securities Act and all applicable state securities
laws; or (d) pursuant to such procedures as the Chief Executive Officer may adopt from
time to time with respect to such transactions.
Section[.] 9.3. Replacement Certificates
The Board of Directors may direct a new certificate to be issued in place of any
certificate evidencing shares of stock of the Corporation alleged to have been lost, stolen
or destroyed, upon the making of an affidavit of the fact by the person claiming the
certificate to be lost, stolen or destroyed. When authorizing such issue of a new
certificate, the Board of Directors may, in its discretion and as a condition precedent to
the issuance of the new certificate, require the owner of such lost, stolen or destroyed
certificate, or his legal representative, to advertise the same in such manner as it shall
require and may require such owner to give the Corporation a bond in such sum as it may
direct as indemnity against any claim that may be made against the Corporation with
respect to the certificate alleged to have been lost, stolen or destroyed. The Board of
Directors may delegate its authority to direct the issuance of replacement stock
certificates to the transfer agent or agents of the corporation upon such conditions
precedent as may be prescribed by the Board.
Section[.] 9.4. Transfers of Stock
Upon surrender to the Corporation or the transfer agent of the Corporation of a certificate
for shares of stock of the Corporation duly endorsed or accompanied by proper evidence
of succession, assignment or other authority to transfer, it shall be the duty of the
Corporation to issue a new certificate to the person entitled to the new certificate, cancel
the old certificate and record the transaction upon its books, provided the Corporation or
a transfer agent of the Corporation shall not have received a notification of adverse
interest and that the conditions of Section 8-401 of Title 6 of the Delaware Code have
been met.
Section[.] 9.5. Registered Stockholders
The Corporation shall be entitled to treat the holder of record (according to the books of
the Corporation) of any share or shares of its stock as the holder in fact of those shares
and shall not be bound to recognize any equitable or other claim to or interest in such
share or shares on the part of any other party whether or not the Corporation shall have
express or other notice of that claim or interest, except as expressly provided by the laws
of the State of Delaware.
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CONTRACTS, LOANS, CHECKS AND DEPOSITS

Section[.] 10.1. Contracts
The Board of Directors may authorize any officer or officers, or agent or agents, to enter
into any contract or 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;
provided, however, that this Section 10.1 shall not be a limitation on the powers of office
granted under Article VI of these bylaws.
Section[.] 10.2. Loans
No loans shall be contracted on behalf of the Corporation, and no evidences of
indebtedness shall be issued in its name, unless authorized by a resolution of the Board of
Directors. Such authority may be general or confined to specific instances.
Section[.] 10.3. Checks, Drafts and Other Instruments
All checks, drafts or other orders for the payment of money and all notes or other
evidences of indebtedness issued in the name of the Corporation shall be signed by such
officer or officers or such agent or agents of the Corporation and in such manner as from
time to time may be determined by a resolution of the Board of Directors or by an officer
or officers of the Corporation designated by the Board to make such determination.
Section[.] 10.4. Deposits
All funds of the Corporation not otherwise employed shall be deposited from time to time
to the credit of the Corporation in such banks, trust companies or other depositaries as the
Board of Directors, or an officer or officers designated by the Board of Directors, may
select.
ARTICLE XI. SELF-REGULATORY FUNCTION OF THE CORPORATION
Section[.] 11.1. Management of the Corporation
In connection with managing the business and affairs of the Corporation, the Board of
Directors shall consider applicable requirements for registration as a national securities
exchange under Section 6(b) of the Exchange Act of 1934, including, without limitation,
the requirements that (a) the rules of the Corporation shall be designed to protect
investors and the public interest and (b) the Corporation shall be so organized and have
the capacity to carry out the purposes of the Exchange Act and to enforce compliance by
its members, as that term is defined in Section 3 of the Exchange Act (such statutory
members being referred to in the Corporation's bylaws and rules as "Participants") and
persons associated with Participants, with the provisions of the Exchange Act, the rules
and regulations under the Act and the rules of the Exchange.
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Section[.] 11.2. Participation in Board and Committee Meetings
All meetings of the Board of Directors of the Corporation (and any committees of the
Corporation) pertaining to the self-regulatory function of the Corporation (including
disciplinary matters) or relating to the structure of the market which the Exchange
regulates shall be closed to all persons other than members of the Board of Directors and
officers, staff, counsel or other advisors whose participation is necessary or appropriate to
the proper discharge of such regulatory functions and any representatives of the United
States Securities and Exchange Commission. In no event shall members of the Board of
Directors of CHX Holdings, Inc. who are not also members of the Board of Directors of
the Corporation or any officers, staff, counsel or advisors of CHX Holdings, Inc. who are
not also officers, staff, counsel or advisors of the Corporation be allowed to participate in
any meetings of the Board of Directors of the Corporation (or any committees of the
Corporation) pertaining to the self-regulatory function of the Corporation (including
disciplinary matters) or relating to the structure of the market which the Corporation
regulates.
Section[.] 11.3. Confidentiality of Information and Records Relating to SRO
Function
All books and records of the Corporation reflecting 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) shall be retained in
confidence by the Corporation and its personnel and will not be used by the Corporation
for any non-regulatory purposes and shall not be made available to any persons
(including, without limitation, any Participants) other than to those personnel of the
Corporation, members of committees of the Corporation, members of the Board of
Directors of the Corporation, hearing officers and other agents of the Corporation to the
extent necessary or appropriate to properly discharge the self-regulatory responsibilities
of the Corporation.
Section[.] 11.4. Maintenance of Books and Records
All books and records of the Corporation, including minutes of meetings of the Board of
Directors and of the Corporation's committees, shall be maintained by the Secretary of
the Exchange at a location within the United States.
Section[.] 11.5. Regulatory Fees and Penalties
Any revenues received by the Corporation from regulatory fees or regulatory penalties
will be applied to fund the legal and regulatory operations of the Exchange (including its
surveillance and enforcement activities) and will not be used to pay dividends. For
purposes of this Section, regulatory penalties shall include restitution and disgorgement
of funds intended for customers.
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GENERAL PROVISIONS

Section[.] 12.1. Fiscal Year
The fiscal year of the Corporation shall be as determined from time to time by the Board
of Directors.
Section[.] 12.2. Dividends
Subject to any provisions of any applicable statute or of the certificate of incorporation,
dividends may be declared upon the capital stock of the Corporation by the Board of
Directors; and such dividends may be paid in cash, property or shares of stock of the
Corporation.
Section[.] 12.3. Reserves
Before payment of any dividends, there may be set aside out of any funds of the
Corporation available for dividends such sum or sums as the Board of Directors from
time to time, in its discretion, determines to be proper as a reserve or reserves to meet
contingencies, or for equalizing dividends, or for repairing or maintaining any property of
the Corporation, or for such other purpose as the Board of Directors shall determine to be
conducive to the interests of the Corporation, and the directors may modify or abolish
any such reserve in the manner in which it was created.
Section[.] 12.4. Subsidiary Corporations
The Board of Directors may constitute any officer of the Corporation its proxy, with
power of substitution, to vote the stock of any subsidiary of the Corporation. In the
absence of specific action by the Board of Directors, the Chief Executive Officer shall
have authority to represent the Corporation and to vote, on behalf of the Corporation, the
securities of other corporations, both domestic and foreign, held by the Corporation.
Section[.] 12.5. Severability
If any provision of these bylaws, or the application of any provision of these bylaws to
any person or circumstances, is held invalid, the remainder of these bylaws and the
application of such provision to other persons or circumstances shall not be affected.
ARTICLE XIII.

OTHER OBLIGATIONS

Section 13.1. In the event the Corporation provides, pursuant to a duly-executed
agreement between the Corporation and a U.S. government entity or other U.S. authority,
information of any kind to the U.S. government entity or other U.S. authority, as
applicable, the Corporation shall contemporaneously provide such information to the
Commission.
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Exhibit 5E
Additions are underlined; deleted text is [in brackets]
RULES OF THE CHICAGO STOCK EXCHANGE, INC.
*

*

*

ARTICLE 2. Participant Committees
[Rule 1. Appointment and Approval
The committees provided for in this Article shall be appointed as provided in the
Exchange's bylaws or as set out in this Article. Except as otherwise required by rules in
this Article, the Vice Chairman of the Board shall designate the chairman and one or
more vice chairmen of each such committee. A temporary member of any such
committee may be appointed, using the same process required for regular appointments
to the committee, during the absence or inability to act of a regular member; such
temporary appointee shall have all the rights, power, authority, duties and obligations of
the regular committeeman until the latter is again present and able to act.]
[Rule 2. Executive Committee
There shall be an Executive Committee, which shall have not less than five members, all
of whom shall be directors, plus the Chairman of the Board. A majority of the committee
members (including the Chairman if the Chairman is a Public Director) shall be Public
Directors. The Chairman of the Board shall be the Chairman of the Executive Committee.
The Executive Committee shall have such powers as may be delegated to it by the Board
of Directors, and between meetings of the Board of Directors, it shall have, and may
exercise, all the rights, powers, authority, duties and obligations of the Board of Directors
not otherwise delegated to another committee or an officer or officers of the Exchange by
the bylaws, rules or by the Board of Directors, except the authority to propose
amendments to the certificate of incorporation, to adopt an agreement of merger or
consolidation, to recommend to stockholders the sale, lease or exchange of all or
substantially all of the property and assets of the Exchange or to recommend to the
stockholders a dissolution of the Exchange or the revocation of a dissolution.]
[Rule 3. Finance Committee
There shall be a Finance Committee which shall have not less than five members, in
addition to the Chairman of the Board, all of whom shall be Directors. The Committee
shall review all annual Profit Plans and Budgets for the Exchange and its subsidiaries
prior to submission to the Board and make such recommendations to the Board with
respect thereto as it may deem appropriate. It shall review from time to time the financial
condition of the Exchange and its subsidiaries, and make such recommendations to the
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management or to the Board with respect thereto as it may deem appropriate. It shall
formulate an investment policy and submit same to the Board for approval, and shall
review the performance of all Exchange investments on a quarterly basis.]
[Rule 4. Regulatory Oversight Committee
There shall be a Regulatory Oversight Committee which shall consist of at least five
Public Directors. Up to two Participant Directors may be appointed to serve as nonvoting advisors to the Committee. The Chairman of the Board, if he is not also serving as
the Chief Executive Officer, shall be one of the Public Directors on the committee. The
committee and any advisors shall be appointed by the Vice Chairman and approved by
the Public Directors on the Exchange's Board of Directors. The committee shall select its
chairman from among the Public Directors on the committee.
The Regulatory Oversight Committee shall assist the Board in monitoring the design,
implementation and effectiveness of the Exchange's programs to promote and enforce
compliance with the federal securities laws, SEC rules and CHX rules. The committee
shall have the powers and responsibilities set out in a written charter and approved by the
Board from time to time.]
Rule 1[5]. Committee on Exchange Procedure
There shall be a Committee on Exchange Procedure which shall have not less than seven
members who shall be Participants. The chairman shall be a member of the Executive
Committee. It shall have general supervision of the conduct and dealings on the
Exchange and shall have the power to enforce the Exchange's rules and regulations by
recommending staff investigations for violations thereof, in accordance with the
procedure provided in Article 12.
Notwithstanding the foregoing and Rule 10 of this Article, and except as otherwise
provided under Article 14, Rule 1, the Committee if it so determines may act through a
subcommittee to perform any of its duties pursuant to the Rules of the Exchange or
otherwise. A subcommittee shall be composed of not less than three (3) Participants of
the Exchange appointed by the Chairman of the Committee, a majority of whom shall
constitute a quorum. The Chairman of each subcommittee shall be a member of the full
[Exchange Procedure ]Committee on Exchange Procedure. Except as provided in Article
20, Rule 10(d), any Participant adversely affected by a determination of a subcommittee
regarding any matter may appeal to the full Committee within five days of receiving
notice of its determination by making a written request therefore specifically stating the
action complained of, the specific reasons why exception is taken thereto, and the relief
sought. Any determination made by a subcommittee which is not specifically appealed as
set forth herein shall be final. The determination of the [Exchange Procedure ]Committee
on Exchange Procedure on appeal shall be final. Except as provided in Article 20, Rule
10(e), any action appealed shall be stayed until the appeal is decided.
[Rule 6. Reserved]
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Rule 2[7]. Judiciary Committee
Whenever, in accordance with the Rules, a disciplinary matter is to be reviewed by a
Judiciary Committee, the Chief Executive Officer shall appoint five disinterested
Participants of the Exchange and/or general partners or officers of Participant Firms as a
Judiciary Committee, for that purpose. A new Judiciary Committee shall be appointed to
consider and determine each such matter. If a vacancy shall occur on a Judiciary
Committee after it has begun its proceedings, the remaining members appointed by the
Chief Executive Officer shall complete consideration and disposition of the matter. Once
a Judiciary Committee has determined the matter for which it was appointed and has
notified the Secretary in writing of its decision, it shall be dissolved automatically.
[Rule 8. Compensation Committee
There shall be a Compensation Committee which shall consist of the Chairman of the
Board and not less than two other Directors. A majority of the committee members shall
be Public Directors. The Compensation Committee shall have the responsibility of
establishing, without the Chairman's participation or vote when the Chairman also is
acting as Chief Executive Officer, the compensation of the Chief Executive Officer and
of coordinating with the Chief Executive Officer to determine the compensation of other
Exchange officers, as well as a comprehensive corporate compensation and benefits
policy for Exchange staff. The comprehensive corporate policy shall include the structure
and the administration of the determined compensation policy, the advisability and use of
outside consultants, and a periodic review of the manner in which the determined policy
is being administered.]
[Rule 9. Audit Committee
There shall be an Audit Committee which shall have not less than three members, all of
whom shall be Directors. The Chairman of the Board shall be one of the committee
members when he is not also acting as the Chief Executive Officer. A majority of the
committee members shall be Public Directors. The Chairman of the Committee shall be a
Public Director.
The Committee shall assist the Board of Directors in monitoring the integrity of the
Exchange's financial statements, the Exchange's systems of internal controls and the
qualifications, independence and performance of the Exchange's internal auditor and
independent public accountant. In addition, to the extent not performed by the Regulatory
Oversight Committee, the Committee shall assist the Board in monitoring the Exchange's
compliance with legal and regulatory requirements that may have a material impact on
the financial statements. The Committee shall have the direct responsibility and authority
to engage and oversee the work of the independent public accountant retained to audit the
Exchange's financial statements and shall have all other responsibilities that are given to
it by the Board of Directors from time to time. The Committee's powers and
responsibilities shall be set out in a written charter and approved by the Board from time
to time.]
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Rule 3[10]. Participant Advisory Committee
There shall be a Participant Advisory Committee, which shall have not less than five
members, all of whom shall be Participants. The Committee shall have the responsibility
to recommend for adoption by the Board of Directors rules or regulations as may be
necessary for the convenient and orderly transaction of business on the Exchange. It shall
also advise Exchange management regarding enhancements to the facilities and other
issues affecting Participants.
[Rule 11. Nominating and Governance Committee
There shall be a Nominating and Governance Committee which shall have the
composition set out in the Exchange's Bylaws. The Committee shall have the
responsibility to (a) annually nominate directors for the class of directors standing for
election at the annual meeting of stockholders that year; and (b) periodically review the
organization and governance structure of the Exchange and its subsidiaries, and make
such recommendations to the Board with respect thereto as it may deem appropriate.]
[Rule 12. Committee Quorum
One-half of its members, including the ex-officio ones, shall constitute a quorum of each
committee provided for in this Article, except for the Executive Committee, the
Compensation Committee, the Regulatory Oversight Committee and the Audit
Committee. For the Executive Committee, the Compensation Committee, the Regulatory
Oversight Committee and the Audit Committee, a quorum for the transaction of business
shall consist of one-half of the committee members, including not less than 50 percent of
the Public Directors serving as members of such committees. If at least 50 percent of the
Public Director committee members are (a) present at or (b) have filed a waiver of
attendance for a meeting after receiving an agenda prior to such meeting, the requirement
that not less than 50 percent of the Public Director committee members be present to
constitute the quorum shall be deemed satisfied.]
*
ARTICLE 20.

*

*

Operation of the CHX Matching System
*

*

*

Rule 10. Handling of Clearly Erroneous Transactions
*
(e) Review Procedures.
(1)

Unchanged

*

*
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(2) Appeals. If a Participant affected by a determination made under this Rule so requests
within the time permitted below, the Committee on Exchange Procedure will review
decisions made by the Officer under this Rule, including whether a clearly erroneous
execution occurred and whether the correct determination was made; provided however
that the Committee on Exchange Procedure will not review decisions made by an Officer
under paragraph (f) of this Rule if such Officer also determines under paragraph (f) of
this Rule that the number of the affected transactions is such that immediate finality is
necessary to maintain a fair and orderly market and to protect investors and the public
interest, and further provided that with respect to rulings made by the Exchange in
conjunction with one or more additional market centers, the number of affected
transactions is similarly such that immediate finality is necessary to maintain a fair and
orderly market and to protect investors and the public interest and, hence, are also nonappealable.
(A) The Committee on Exchange Procedure is organized and operates pursuant to the
provisions of Article 2, Rule 1[5].
*

*

*

ARTICLE 24. Special Provisions Related to Merger
Rule 1. Access to CAT Data by Certain Exchange Personnel
(a) For the purposes of this Rule 1, “Authorized Personnel” shall mean (1) regulatory,
compliance and legal personnel of the Exchange and (2) information technology
personnel of the Exchange working under the supervision of regulatory, compliance or
legal personnel of the Exchange.
(b) Prior to reporting data to the CAT, as defined under Article 23, Rule 1(e), or having
access to CAT Data, as defined under the National Market System Plan Governing the
Consolidated Audit Trail, as amended from time to time, the Exchange shall adopt
policies and procedures to ensure that only Authorized Personnel will have access to any
CAT Data and that such Authorized Personnel shall not provide access to any CAT Data
to the following persons, regardless of the citizenship of such persons:
(1) Personnel of CHX and CHX Holdings that are not Authorized Personnel.
(2) Any personnel of North America Casin Holdings, Inc.
(3) Any upstream beneficial owners of the Exchange that are not Authorized
Personnel.
Rule 2. Regulatory Services Agreements
(a)
The Exchange shall confirm that each Regulatory Services Agreement (“RSA”) to
which the Exchange is a party complies with the U.S. federal securities laws, and the
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rules and regulations thereunder, at the time of execution of the RSA and on an ongoing
basis.
(b)
The Chief Regulatory Officer of the Exchange shall monitor Exchange
compliance with the provisions of each RSA to which the Exchange is a party.
Rule 3.

Independent Audit Requirement

(a)
The Exchange shall engage an independent and Public Company Accounting
Oversight Board (“PCAOB”) registered auditor that will perform within one year of the
closing date of the merger contemplated by an Agreement and Plan of Merger, dated
February 4, 2016, among CHX Holdings, Inc., Exchange Acquisition Corporation and
North America Casin Holdings, Inc., and every two years thereafter, an audit of the
Exchange’s oversight of (1) all RSAs to which the Exchange is a party and (2)
compliance with the provisions of Article 24, Rule 1 above.
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Exhibit 5F
All text is new.
AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF
NORTH AMERICA CASIN HOLDINGS, INC.
The name of the corporation is North America Casin Holdings, Inc. (the
“Corporation”). The Corporation was originally incorporated on January 4, 2016 and the
original Certificate of Incorporation was filed with the Secretary of State of the State of
Delaware on the same date. Pursuant to, and being duly adopted in accordance with
Sections 242 and 245 of the General Corporation Law of the State of Delaware, this
Amended and Restated Certificate of Incorporation hereby amends and restates the
original Certificate of Incorporation in their entirety, and reads in its entirety as follows:
ARTICLE I
Name
The name of the corporation is North America Casin Holdings, Inc. (the "Corporation").
ARTICLE II
Registered Office and Registered Agent
The address of the registered office of the Corporation in the State of
Delaware is c/o National Corporate Research, Ltd., 850 New Burton Road, Suite 201,
Dover, Delaware 19904, County of Kent. The name of the registered agent of the
Corporation at such address is National Corporate Research, Ltd.
ARTICLE III
Corporate Purpose
The purpose of the Corporation is to engage in any lawful act or activity
for which corporations may be organized under the General Corporation Law of the State
of Delaware (the "General Corporation Law").
ARTICLE IV
Capital Stock; Voting
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(1)
The total number of shares of all classes of stock that the
Corporation shall have authority to issue is 100,000, all of which shall be shares of
Common Stock, par value $0.01 per share (the "Common Stock").
(2)
Each outstanding share of Common Stock shall entitle the holder
thereof to one vote on each matter properly submitted to the stockholders of the
Corporation for their vote. Any action required or which may be taken at any annual or
special meeting of stockholders may be taken without a meeting, without prior notice and
without a vote if the holders of outstanding stock, having not less than the minimum
number of votes that would be necessary to authorize or take such action at a meeting at
which all shares entitled to vote thereon were present and voted, have consented thereto
by signed writing and/or by electronic transmission. Prompt notice of taking corporate
action by stockholders without a meeting by less than unanimous consent in writing or by
electronic transmission shall be given to those stockholders who have not consented in
writing or by electronic transmission.
ARTICLE V
Board of Directors
(1)
Elections of directors of the Corporation need not be by written
ballot, except and to the extent provided in the bylaws of the Corporation.
(2)
To the fullest extent permitted by the General Corporation Law as
it now exists and as it may hereafter be amended, no director of the Corporation shall be
personally liable to the Corporation or its stockholders for monetary damages for breach
of fiduciary duty as a director.
(3)
The business and affairs of the Corporation shall be managed by or
under the direction of the Board of Directors of the Corporation (the "Board"). In
addition to the powers and authority expressly conferred upon them by statute or by this
Certificate or the Bylaws of the Corporation, the directors are hereby empowered to
exercise all such powers and do all such acts and things as may be exercised or done by
the Corporation. 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 committee, as the case may be, consent thereto in writing, and the writing or writings
are filed with the minutes of proceedings of the Board or committee.
(4)
The directors shall hold office until their successors are elected and
qualified, and prior to the election of directors described in paragraph (5) below, any
director may be removed with or without cause at any time by a vote of the recordholders
of a majority of the Shares then entitled to vote, or by written consent of the
recordholders of a majority of the Shares entitled to vote at a meeting of the stockholders.
(5)
Within 30 days after the consummation of the merger
contemplated by the Agreement and Plan of Merger dated as of February 4, 2016 among
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CHX Holdings, Inc., the Corporation and Exchange Acquisition Corp. (the “Merger
Agreement”) the Corporation shall convene a special meeting of its stockholders for the
purpose of electing a new Board of Directors. From and after such special meeting, the
Board shall be and is divided into three classes, as nearly equal in number as possible,
designated: Class I, Class II and Class III. In case of any increase or decrease, from time
to time, in the number of directors, the number of directors in each class shall be
apportioned as nearly equal as possible. No decrease in the number of directors shall
shorten the term of any incumbent director.
(6)
Each director shall serve for a term ending on the date of the third
annual meeting following the meeting at which such director was elected; provided, that
each director initially appointed to Class I shall serve for an initial term expiring at the
corporation's annual meeting of stockholders held in 2017; each director initially
appointed to Class II shall serve for an initial term expiring at the corporation's annual
meeting of stockholders held in 2018; and each director initially appointed to Class III
shall serve for an initial term expiring at the corporation's annual meeting of stockholders
held in 2019; provided further, that the term of each director shall continue until the
election and qualification of a successor and be subject to such director's earlier death,
resignation or removal.
ARTICLE VI
Indemnification of Directors, Officers and Others
(1)
The Corporation shall indemnify any person who was or is a party
or is threatened to be made a party to any threatened, pending or completed action, suit or
proceeding, whether civil, criminal, administrative or investigative ( other than an action
by or in the right of the Corporation) by reason of the fact that the person is or was a
director or officer of the Corporation, or is or was serving at the request of the
Corporation as a director or officer of another corporation, partnership, joint venture,
trust or other enterprise, against expenses (including attorneys' fees), judgments, fines
and amounts paid in settlement actually and reasonably incurred by the person in
connection with such action, suit or proceeding if the person acted in good faith and in a
manner the person reasonably believed to be in, or not opposed to, the best interests of
the Corporation, and, with respect to any criminal action or proceeding, had no
reasonable cause to believe the person's conduct was unlawful. The termination of any
action, suit or proceeding by judgment, order, settlement, conviction, or upon a plea of
nolo contendere or its equivalent, shall not, of itself, create a presumption that the person
did not act in good faith and in a manner which the person reasonably believed to be in or
not opposed to the best interests of the Corporation, and, with respect to any criminal
action or proceeding, had reasonable cause to believe that the person's conduct was
unlawful.
(2)
The Corporation shall indemnify any person who was or is a party
or is threatened to be made a party to any threatened, pending or completed action or suit
by or in the right of the Corporation to procure a judgment in its favor by reason of the
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fact that the person is or was a director or officer of the Corporation, or is or was serving
at the request of the Corporation as a director or officer of another corporation,
partnership, joint venture, trust or other enterprise against expenses (including attorneys'
fees) actually and reasonably incurred by the person in connection with the defense or
settlement of such action or suit if the person acted in good faith and in a manner the
person reasonably believed to be in or not opposed to the best interests of the Corporation
and except that no indemnification shall be made in respect of any claim, issue or matter
as to which such person shall have been adjudged to be liable to the Corporation unless
and only to the extent that the Court of Chancery of the State of Delaware or the court in
which such action or suit was brought shall determine upon application that, despite the
adjudication of liability but in view of all the circumstances of the case, such person is
fairly and reasonably entitled to indemnity for such expenses which the Court of
Chancery or such other court shall deem proper.
(3)
To the extent that a present or former director or officer of the
Corporation has been successful on the merits or otherwise in defense of any action, suit
or proceeding referred to in Sections (1) and (2) of this Article VI, or in defense of any
claim, issue or matter therein, such person shall be indemnified against expenses
(including attorneys' fees) actually and reasonably incurred by such person in connection
therewith.
(4)
Any indemnification under Sections (1) and (2) of this Article VI
(unless ordered by a court) shall be made by the Corporation only as authorized in the
specific case upon a determination that indemnification of the present or former director
or officer, is proper in the circumstances because the person has met the applicable
standard of conduct set forth in such Sections (1) and (2). Such determination shall be
made, with respect to a person who is a director or officer at the time of such
determination, (a) by a majority vote of the directors who are not parties to such action,
suit or proceeding, even though less than a quorum, or (b) by a committee of such
directors designated by majority vote of such directors, even though less than a quorum,
or (c) if there are no such directors, or if such directors so direct, by independent legal
counsel in a written opinion, or (d) by the stockholders of the Corporation. Expenses
(including attorneys' fees) incurred by an officer or director in defending any civil,
criminal, administrative or investigative action, suit or proceeding may be paid by the
Corporation in advance of the final disposition of such action, suit or proceeding upon
receipt of an undertaking by or on behalf of such director or officer to repay such amount
if it shall ultimately be determined that such person is not entitled to be indemnified by
the Corporation authorized in this Article VI. Such expenses (including attorneys' fees)
incurred by former directors and officers or other employees and agents may be so paid
upon such terms and conditions, if any, as the Corporation deems appropriate.
(5)
The indemnification and advancement of expenses provided by, or
granted pursuant to, the other sections of this Article VI shall not be deemed exclusive of
any other rights to which those seeking indemnification or advancement of expenses may
be entitled under any law, bylaw, agreement, vote of stockholders or disinterested
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directors or otherwise, both as to action in such person's official capacity and as to action
in another capacity while holding such office.
(6)
The Corporation may purchase and maintain insurance on behalf
of any person who is or was a director, officer, employee or agent of the Corporation, or
is or was serving at the request of the Corporation as a director, officer, employee or
agent of another corporation, partnership, joint venture, trust or other enterprise against
any liability asserted against him and incurred by him in any such capacity, or arising out
of his status as such, whether or not the Corporation would have the power to indemnify
him against such liability under the provisions of Section 145 of the General Corporation
Law.
(7)
For purposes of this Article VI, references to "the Corporation"
shall include, in addition to the resulting corporation, any constituent corporation
(including any constituent of a constituent) absorbed in a consolidation or merger which,
if its separate existence had continued, would have had power and authority to indemnify
its directors or officers so that any person who is or was a director or officer of such
constituent corporation, or is or was serving at the request of such constituent corporation
as a director or officer of another corporation, partnership, joint venture, trust or other
enterprise, shall stand in the same position under the provisions of this Article VI with
respect to the resulting or surviving corporation as such person would have with respect
to such constituent corporation if its separate existence had continued.
(8)
For purposes of this Article VI, references to "other enterprises"
shall include employee benefit plans; references to "fines" shall include any excise taxes
assessed on a person with respect to an employee benefit plan; and references to "serving
at the request of the Corporation" shall include any service as a director or officer
Corporation which imposes duties on, or involves service by, such director or officer with
respect to an employee benefit plan, its participants or beneficiaries; and a person who
acted in good faith and in a manner such person reasonably believed to be in the interest
of the participants and beneficiaries of an employee benefit plan shall be deemed to have
acted in a manner "not opposed to the best interests of the Corporation" as referred to in
this Article VI. The indemnification and advancement of expenses provided by, or
granted pursuant to, this Article VI shall, unless otherwise provided when authorized or
ratified, continue as to a person who has ceased to be a director or officer and shall inure
to the benefit of the heirs, executors and administrators of such a person.

ARTICLE VII
Bylaws
The directors of the Corporation shall have the power to adopt, amend or repeal
bylaws.
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ARTICLE VIII
Section 203
The Corporation expressly elects not to be governed by Section 203 of the
General Corporation Law.
ARTICLE IX
Chicago Stock Exchange, Inc.
(1)

Reserved

(2)
The Corporation and its officers, directors, employees and agents,
by virtue of their acceptance of such position, shall comply with the federal securities
laws and rules and regulations thereunder and shall: (a) cooperate (i) with the United
States Securities and Exchange Commission (the “Commission”), and (ii) with the
Chicago Stock Exchange, Inc. a Delaware corporation and an indirect wholly-owned
subsidiary of the Corporation (“CHX”), pursuant to, and to the extent of, CHX’s
regulatory authority; and (b) take reasonable steps necessary to cause its agents to
cooperate (i) with the Commission, and (ii) with CHX pursuant to, and to the extent of,
CHX’s regulatory authority with respect to such agents’ activities related to CHX.
(3)
For so long as the Corporation shall control CHX, the Corporation
and its Board of Directors, officers, employees and agents shall give due regard to the
preservation of the independence of the self-regulatory function of the CHX and to its
obligations to investors and the general public and shall not take any actions which would
interfere with the effectuation of any decisions by the Board of Directors of the CHX
relating to its regulatory functions (including enforcement and disciplinary matters) or the
structure of the market which it regulates or which would interfere with the ability of the
CHX to carry out its responsibilities under the Securities Exchange Act of 1934, as
amended. The Corporation’s books and records related to the activities of CHX shall be
maintained within the United States.
(4) For so long as the Corporation shall directly or indirectly control
CHX, the Corporation shall take reasonable steps necessary to cause CHX Holdings, Inc.
(“CHX Holdings”), a Delaware corporation and a wholly-owned subsidiary of the
Corporation, to be in compliance with the Voting Limitation and the Concentration
Limitation, as such terms are defined in Article FOURTH of the certificate of
incorporation of CHX Holdings.
As used in this Amended and Restated Certificate of Incorporation, the term
"Person" shall mean a natural person, partnership (general or limited), corporation,
limited liability company, trust or unincorporated organization, or a governmental entity
or political subdivision thereof.
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As used in this Amended and Restated Certificate of Incorporation, the term
"Related Persons" shall mean: (i) with respect to any Person, any executive officer (as
such term is defined in Rule 3b-7 under the Securities Exchange Act of 1934 (“Exchange
Act”)) director, general partner, manager or managing member, as applicable, and all
"affiliates" and "associates" of such Person (as those terms are defined in Rule 12b-2
under the Exchange Act), and other Person(s) whose beneficial ownership of shares of
stock of the Corporation with the power to vote on any matter would be aggregated with
such first Person's beneficial ownership of such stock or deemed to be beneficially owned
by such first Person pursuant to Rules 13d-3 and 13d-5 under the Exchange Act; and (ii)
in the case of any Person constituting a member (as that term is defined in Section
3(a)(3)(A) of the Exchange Act) of CHX (defined in the Rules of the Chicago Stock
Exchange, Inc. (“CHX Rules”), as such rules may be amended from time to time, as a
“Participant”) for so long as CHX remains a registered national securities exchange, such
Person and any broker or dealer with which such Person is associated; and (iii) any other
Person(s) with which such Person has any agreement, an arrangement or understanding
(whether or not in writing) to act together for the purpose of acquiring, voting, holding or
disposing of shares of the stock of the Corporation; and (iv) in the case of a Person that is
a natural person, any relative or spouse of such Person, or any relative of such spouse,
who has the same home as such Person or who is a director or officer of the Corporation
or any of its parents or subsidiaries
(5)
Notwithstanding any other provision of this Amended and Restated
Certificate of Incorporation, (x) no Person, either alone or 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, in person or
by proxy or through any voting agreement or other arrangement, to the extent such shares
represent in the aggregate more than 20% of the then outstanding votes entitled to be cast
on such matter (the "Voting Limitation"), and if votes have been cast, in person or by
proxy or through any voting agreement or other arrangement, by any Person, either alone
or with its Related Persons, in excess of the Voting Limitation, the Corporation shall
disregard such votes cast in excess of the Voting Limitation and (y) no Person, either
alone or with its Related Persons, may enter into any agreement, plan or other an
agreement relating to shares of stock of the Corporation entitled to vote on any matter
with any other Person, either alone or with its Related Persons, under circumstances
which 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, either alone or with its Related Persons, to
vote, possess the right to vote or cause the voting of shares of stock of the Corporation
which would, as a result thereof, represent in the aggregate more than 20% of the then
outstanding votes entitled to be cast on such matter (the "Nonvoting Agreement
Prohibition").
(6)
The Voting Limitation or the Nonvoting Agreement Prohibition, as
applicable, shall apply unless and until: (x) a Person (and its Related Persons) owning
any shares of stock of the Corporation entitled to vote on such matter shall have delivered
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to the Board of Directors of the Corporation a notice in writing, not less than 45 days (or
such shorter period as the Board of Directors of the Corporation shall expressly consent
to) prior to any vote, of its intention to cast more than 20% of the votes entitled to be cast
on such matter or to enter into an agreement, plan or other arrangement that would violate
the Nonvoting Agreement Prohibition, as applicable; (y) the Board of Directors of the
Corporation shall have resolved to expressly permit such exercise or the entering into of
such agreement, plan or other arrangement, as applicable; and (z) such resolution shall
have been filed with the Commission under Section 19(b) of the Exchange Act and shall
have become effective thereunder.
(7)
Subject to its fiduciary obligations pursuant to the Delaware
General Corporation Law, the Board of Directors of the Corporation shall not adopt any
resolution pursuant to Section (6) of this Article IX unless the Board of Directors of the
Corporation shall have determined that: (v) 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 with its Related Persons, will not impair any of the Corporation's
or the CHX’s ability to discharge its responsibilities under the Exchange Act and the
rules and regulations thereunder and is otherwise in the best interests of the Corporation
and its stockholders; (w) 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 with
its Related Persons, will not impair the Commission's ability to enforce the Exchange
Act; (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 Exchange Act; (y) in the case of a
resolution to approve the exercise of voting rights in excess of the Voting Limitation, for
so long as CHX remains a registered national securities exchange as defined under
Section 6 of the Exchange Act, neither such Person nor any of its Related Persons is a
Participant (any such Person that is a Related Person of a Participant shall hereinafter also
be deemed to be a Participant for purposes of this Amended and Restated Certificate of
Incorporation, as the context may require); and (z) in the case of a resolution to approve
any waiver of the Nonvoting Agreement Prohibition, no such waiver may be approved
with respect to any agreement, plan or other arrangement to which a Participant is a party
that relates to shares of stock of the Corporation entitled to vote on any matter. In making
such determinations, the Board of Directors of the Corporation 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 of Directors of the
Corporation may in its sole discretion deem necessary, appropriate or desirable in
furtherance of the objectives of the Exchange Act and the governance of the Corporation.
(8)
Sections (5), (6) and (7) above shall not apply to (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.
(9)
Except as otherwise provided in this Section (9) of this Article IX,
no person, either alone or with its Related Persons, shall be permitted at any time to own
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beneficially shares of stock of the Corporation representing in the aggregate more than
40% of the then outstanding votes entitled to be cast on any matter (the "Concentration
Limitation").
(i)
The Concentration Limitation shall apply unless and until:
(x) a Person (either alone or with its Related Persons) intending to acquire such
ownership shall have delivered to the Board of Directors of the Corporation a
notice in writing, not less than 45 days (or such shorter period as the Board of
Directors of the Corporation shall expressly consent to) prior to the acquisition of
any shares that would cause such Person (either alone or with its Related Persons)
to exceed the Concentration Limitation, of its intention to acquire such ownership;
(y) the Board of Directors of the Corporation shall have resolved to expressly
permit such ownership; and (z) such resolution shall have been filed with the
Commission under Section 19(b) of the Exchange Act and shall have become
effective thereunder.
(ii)
Subject to its fiduciary obligations pursuant to the
Delaware General Corporation Law, the Board of Directors of the Corporation
shall not adopt any resolution pursuant to paragraph (i) of Section (9) of this
Article IX unless the Board of Directors of the Corporation shall have determined
that: (x) such acquisition of beneficial ownership by such Person, either alone or
with its Related Persons, will not impair any of the Corporation's or CHX’s ability
to discharge its responsibilities under the Exchange Act and the rules and
regulations thereunder and is otherwise in the best interests of the Corporation and
its stockholders; (y) such acquisition of beneficial ownership by such Person,
either alone or with its Related Persons, will not impair the Commission's ability
to enforce the Exchange Act; and (z) neither such Person nor any of its Related
Persons is subject to any statutory disqualification as defined in Section 3(a)(39)
of the Exchange Act. In making such determinations, the Board of Directors of
the Corporation 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 of Directors of the Corporation may in its sole
discretion deem necessary, appropriate or desirable in furtherance of the
objectives of the Exchange Act and the governance of the Corporation.
(iii) Unless the conditions specified in paragraph (i) of Section
(9) of this Article IX are met, if any Person, either alone or with its Related
Persons, at any time owns beneficially shares of stock of the Corporation in
excess of the Concentration Limitation, the Corporation shall call from such
Person and its Related Persons that number of shares of stock of the Corporation
entitled to vote on any matter that exceeds the Concentration Limitation in
accordance with Section (14) of this Article IX at a price equal to the par value of
such shares of stock.
(10)
For so long as CHX remains a registered national securities
exchange under Section 6 of the Exchange Act, no Participant, either alone or with its
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Related Persons, shall be permitted at any time to own beneficially shares of stock of the
Corporation representing in the aggregate more than 20% of the then outstanding votes
entitled to be cast on any matter. If any Participant, either alone or with its Related
Persons, at any time owns beneficially shares of stock in excess of such 20% limitation,
the Corporation shall call from such Participant and its Related Persons that number of
shares of stock of the Corporation entitled to vote on any matter that exceeds such 20%
limitation in accordance with Section (14) of this Article IX at a price equal to the par
value of such shares of stock.
(11) The Corporation shall not register the purported transfer of any
shares of stock of the Corporation in violation of the restrictions imposed by this Section
(9) of Article IX.
(12) For purposes of Section (9) of this Article IX, 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 pursuant to a revocable proxy given in response to a public proxy or
consent solicitation conducted pursuant to, and in accordance with, Regulation 14A
promulgated pursuant to the Exchange Act, except if such power (or the arrangements
relating thereto) is then reportable under Item 6 of Schedule 13D under the Exchange Act
(or any similar provision of a comparable or successor report).
(13) Notwithstanding any other provision of this Amended and Restated
Certificate of Incorporation, no Person that is subject to any statutory disqualification as
defined in Section 3(a)(39) of the Exchange Act shall be permitted at any time to own
beneficially, either alone or with its Related Persons, shares of stock of the Corporation
representing in the aggregate more than 20% of the then outstanding votes entitled to be
cast on any matter (such Person, a "Disqualified Controlling Stockholder"). If a Person
becomes a Disqualified Controlling Stockholder, the Corporation shall call from such
Person and its Related Persons that number of shares of stock entitled to vote on any
matter that exceeds such 20% limitation in accordance with Section (14) of this Article
IX at a price equal to the par value of such shares of stock.
(14) In the event the Corporation shall call shares of stock (the "Called
Stock") of the Corporation pursuant to paragraph (iii) of Section (9), Section (10) or
Section (13) of this Article IX, notice of such call shall be given by first class mail,
postage prepaid, mailed not less than 5 business nor more than 60 calendar days prior to
the call date, to the holder of the Called Stock, at such holder's address as the same
appears on the stock register of the Corporation. Each such notice shall state: (w) the call
date; (x) the number of Called Stock to be called; (y) the aggregate call price; and (z) the
place or places where Called Stock are to be surrendered for payment of the call price.
Failure to give notice aforesaid, or any defect therein, shall not affect the validity of the
call of Called Stock. From and after the call date (unless default shall be made by the
Corporation in providing funds for the payment of the call price), shares of Called Stock,
which have been called as aforesaid shall be cancelled, shall no longer be deemed to be
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outstanding, and all rights of the holder of such Called Stock as a stockholder of the
Corporation (except the right to receive from the Corporation the call price against
delivery to the Corporation of evidence of ownership of such shares) shall cease. Upon
surrender in accordance with said notice of evidence of ownership of Called Stock so
called (properly assigned for transfer, if the Board of Directors of the Corporation shall
so require and the notice shall so state), such shares shall be called by the Corporation at
par value.
(15) The Board of Directors of the Corporation shall have the right to
require any Person and its Related Persons reasonably believed (v) to be subject to the
Voting Limitation or the Nonvoting Agreement Prohibition, (w) to own beneficially
(within the meaning of Rules 13d-3 and 13d-5 under the Exchange Act) shares of stock
of the Corporation entitled to vote on any matter in excess of the Concentration
Limitation, (x) to own beneficially (within the meaning of Rules 13d-3 and 13d-5 under
the Exchange Act) 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 with its Related Persons, has not reported to the Corporation, (y) to be subject to the
ownership limitation set forth in Section (10) of this Article IX or (z) to be a Disqualified
Controlling Stockholder, to provide the Corporation 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 IX as
may reasonably be requested of such Person and its Related Persons. Any constructions,
applications or determinations made by the Board of Directors of the Corporation
pursuant to this Article IX 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.
(16) All confidential information pertaining to the self-regulatory
function of CHX (including, but not limited to, confidential information regarding
disciplinary matters, trading data, trading practices and audit information) contained in
the books and records of CHX that shall come into the possession of the Corporation
shall, to the fullest extent permitted by law: (i) not be made available to any Person (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;
(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 non-regulatory purposes.
Nothing in this Amended and Restated Certificate of Incorporation shall be interpreted as
to limit or impede: (A) the rights of the Commission or CHX to access and examine such
confidential information pursuant to the federal securities laws and the rules and
regulations promulgated thereunder; or (B) the ability of any officers, directors,
employees or agents of the Corporation to disclose such confidential information to the
Commission or CHX.
(17) For so long as the Corporation shall control, directly or indirectly,
CHX, 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
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CHX for purposes of and subject to oversight pursuant to the Exchange Act, but only to
the extent that such books and records are related to, or such officers, directors and
employees are involved in, the activities of CHX. The Corporation’s books and records
relating to the activities of CHX shall be subject at all times to inspection and copying by
the Commission and CHX. The Corporation’s books and records related to the activities
of CHX shall be maintained within the United States.
(18) For so long as a stockholder shall maintain a direct or indirect
equity interest in CHX: (a) the books, records, officers, directors (or equivalent) and
employees of the stockholder shall be deemed to be the books, records, officers, directors
and employees of CHX for purposes of and subject to oversight pursuant to the Exchange
Act to the extent that such books and records are related to, or such officers, directors (or
equivalent) and employees are involved in, the activities of CHX; (b) the stockholder’s
books and records related to the activities of CHX shall at all times be made available for
inspection and copying by the Commission and CHX; and (c) the stockholder’s books
and records related to the activities of CHX shall be maintained within the United States.
(19) Required Notices. For so long as the Corporation shall control,
directly or indirectly, CHX, the following provisions shall apply.
(i)
Notwithstanding any other provisions under this Amended
and Restated Certificate of Incorporation, each Person involved in an acquisition
for shares of stock of the Corporation shall provide the Corporation with written
notice fourteen (14) days prior, and the Corporation shall provide the Commission
with written notice ten (10) days prior, to the closing date of any acquisition that
would result in a Person having voting rights or beneficial ownership, alone or
together with its Related Persons, of record or beneficially, of five percent (5%)
or more of the then outstanding shares of stock of the Corporation entitled to vote
on any matter. Any Person that, either alone or together with its Related Persons,
of record or beneficially, has voting rights or beneficial ownership of five percent
(5%) or more (whether by acquisition or by a change in the number of shares
outstanding or otherwise) of the then outstanding shares of stock of the
Corporation entitled to vote on any matter, shall, immediately upon acquiring
knowledge of its ownership thereof, give the Board of Directors of the
Corporation written notice of such ownership, which notice shall state: such
Person's full legal name; the number of voting shares owned, directly or
indirectly, of record or beneficially, by such Person together with such Person's
Related Persons; and whether such Person has the power, directly or indirectly, to
direct the management or policies of the Corporation, whether through ownership
of voting shares, by contract or otherwise. Each Person required to provide
written notice pursuant to this paragraph shall update such notice promptly after
any change in the contents of that notice; provided that no such updated notice
shall be required to be provided to the Board: (A) in the event of an increase or
decrease in the voting rights or beneficial ownership of less than one percent (1%)
unless such increase or decrease caused such Person’s voting rights or beneficial
ownership, together with any Related Persons of such Person, to exceed twenty
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percent (20%) or forty percent (40%) (at a time when such Person previously
owned less than such percentage) or caused such voting rights or beneficial
ownership, together with any Related Persons of such Person, to be less than
twenty percent (20%) or forty percent (40%) (at a time when such Person
previously owned more than such percentage); or (B) in the event the Corporation
issues additional voting shares or takes any other action that dilutes the ownership
of such Person or acquires voting shares or takes any other action that increases
the ownership of such Person, in each case without any change in the number of
voting shares held by such Person.
(ii)
Notwithstanding any other provisions under this Amended
and Restated Certificate of Incorporation, each Person having voting rights or
beneficial ownership of stock of the Corporation shall promptly provide the
Corporation with written notice of any change in its status as a Related Person of
another Person that owns voting share of stock of the Corporation.
(20) By September 1, 2018, and every year thereafter, each stockholder of the
Corporation shall attest directly to the Commission and the Corporation as to (1) its
equity ownership level in the Corporation and the identity of its Related Persons and (2)
the existence of any agreement, arrangement or understanding (whether or not in writing)
to act together exists between the stockholder, on the one hand, and any other person, on
the other hand, for the purpose of acquiring, voting, holding or disposing of shares of
stock of the Corporation.
ARTICLE X
Amendment
The Corporation reserves the right to amend, alter, change or repeal any provision
of this Certificate of Incorporation, in the manner now or hereafter prescribed by law, and
all rights conferred on stockholders in this Certificate of Incorporation are subject to this
reservation. For so long as this Corporation shall control, directly or indirectly, CHX
before any amendment to or repeal of any provision of this Certificate of Incorporation
shall be effective, the same shall be submitted to the board of directors of CHX and if
said board shall determine that the same must be filed with, or filed with and approved
by, the Commission before the same may be effective, under Section 19 of the Exchange
Act and the rules promulgated thereunder, then the same shall not be effective until filed
with, or filed with and approved by, the Commission, as the case may be.
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ARTICLE XI
Incorporator
The name and mailing address of the sole incorporator is as follows:
Name

Mailing Address

Brian M. Blood

Orrick, Herrington & Sutcliffe LLP
51 West 52nd Street
New York, New York 10019
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Exhibit 5G
All text is new.
AMENDED AND RESTATED BYLAWS
OF
NORTH AMERICA CASIN HOLDINGS, INC.
ARTICLE 1
OFFICES
1.1

Registered Office. The registered office of North America Casin

Holdings, Inc. (the “Corporation”) in the State of Delaware shall be at the principal office
of National Corporate Research, Ltd., 850 New Burton Road, Suite 201, Dover, Delaware
19904, County of Kent. The name of the registered agent of the Corporation at such
address is National Corporate Research, Ltd.
1.2

Other Offices. The Corporation may also have an office or offices

at any other place or places within or without the State of Delaware as the Board of
Directors of the Corporation (the “Board”) may from time to time determine or the
business of the Corporation may from time to time require.
ARTICLE 2
MEETINGS OF STOCKHOLDERS
2.1

Annual Meetings. The annual meeting of stockholders of the

Corporation for the election of directors of the Corporation (“Directors”), and for the
transaction of such other business as may properly come before such meeting, shall be
held at such place, date and time as shall be fixed by the Board and designated in the
notice or waiver of notice of such annual meeting; provided, however, that no annual
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meeting of stockholders need be held if all actions, including the election of Directors,
required by the General Corporation Law of the State of Delaware (the “General
Corporation Law”) to be taken at such annual meeting are taken by written consent in
lieu of meeting pursuant to Section 2.9 hereof.
2.2

Special Meetings. Special meetings of stockholders for any

purpose or purposes may be called by the Board or the Chairman of the Board of the
Corporation (the “Chairman”), the President of the Corporation (the “President”) or the
Secretary of the Corporation (the “Secretary”) or by the recordholders of at least a
majority of the shares of common stock of the Corporation issued and outstanding
(“Shares”) and entitled to vote thereat, to be held at such place, date and time as shall be
designated in the notice or waiver of notice thereof.
2.3

Notice of Meetings.
2.3.1 Except as otherwise provided by law, written notice of each

annual or special meeting of stockholders stating the place, date and time of such meeting
and, in the case of a special meeting, the purpose or purposes for which such meeting is
to be held, shall be given personally or by first-class mail (airmail in the case of
international communications) to each recordholder of Shares (a “Stockholder”) entitled
to vote thereat, not less than 10 nor more than 60 days before the date of such meeting. If
mailed, such notice shall be deemed to be given when deposited in the United States
mail, postage prepaid, directed to the Stockholder at such Stockholder’s address as it
appears on the records of the Corporation. If, prior to the time of mailing, the Secretary
shall have received from any Stockholder a written request that notices intended for such
Stockholder are to be mailed to some address other than the address that appears on the
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records of the Corporation, notices intended for such Stockholder shall be mailed to the
address designated in such request.
2.3.2

Notice of a special meeting of Stockholders may be given

by the person or persons calling the meeting, or, upon the written request of such person
or persons, such notice shall be given by the Secretary on behalf of such person or
persons. If the person or persons calling a special meeting of Stockholders give notice
thereof, such person or persons shall deliver a copy of such notice to the Secretary. Each
request to the Secretary for the giving of notice of a special meeting of Stockholders shall
state the purpose or purposes of such meeting.
2.4

Waiver of Notice. Notice of any annual or special meeting of

Stockholders need not be given to any Stockholder who files a written waiver of notice
with the Secretary, signed by the person entitled to notice, whether before or after such
meeting. Neither the business to be transacted at, nor the purpose of, any meeting of
Stockholders need be specified in any written waiver of notice thereof. Attendance of a
Stockholder at a meeting, in person or by proxy, shall constitute a waiver of notice of
such meeting, except when such Stockholder attends a meeting for the express purpose of
objecting, at the beginning of the meeting, to the transaction of any business on the
grounds that the notice of such meeting was inadequate or improperly given.
2.5

Adjournments. Whenever a meeting of Stockholders, annual or

special, is adjourned to another date, time or place, notice need not be given of the
adjourned meeting if the date, time and place thereof are announced at the meeting at
which the adjournment is taken. If the adjournment is for more than 30 days, or if after
the adjournment a new record date is fixed for the adjourned meeting, a notice of the
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adjourned meeting shall be given to each Stockholder entitled to vote thereat. At the
adjourned meeting, any business may be transacted which might have been transacted at
the original meeting.
2.6

Quorum. Except as otherwise provided by law or the Certificate of

Incorporation of the Corporation (the “Certificate of Incorporation”), the recordholders of
a majority of the Shares entitled to vote thereat, present in person or by proxy, shall
constitute a quorum for the transaction of business at all meetings of Stockholders,
whether annual or special. If, however, such quorum shall not be present in person or by
proxy at any meeting of Stockholders, the Stockholders entitled to vote thereat may
adjourn the meeting from time to time in accordance with Section 2.5 hereof until a
quorum shall be present in person or by proxy.
2.7

Voting. Each Stockholder holding voting Shares shall be entitled

to one vote for each such Share held of record by such Stockholder. Except as otherwise
provided by law or the Certificate of Incorporation, when a quorum is present at any
meeting of Stockholders, the vote of the recordholders of a majority of the voting Shares
constituting such quorum shall decide any question brought before such meeting.
2.8

Proxies. Each Stockholder entitled to vote at a meeting of

Stockholders or to express, in writing, consent to or dissent from any action of
Stockholders without a meeting may authorize another person or persons to act for such
Stockholder by proxy. Such proxy shall be filed with the Secretary before such meeting
of Stockholders or such action of Stockholders without a meeting, at such time as the
Board may require. No proxy shall be voted or acted upon more than three years from its
date, unless the proxy provides for a longer period.

SR-CHX-2016-20 – Partial Amendment No. 1

2.9

Page 228 of 248

Stockholders’ Consent in Lieu of Meeting. Any action required by

the General Corporation Law to be taken at any annual or special meeting of
Stockholders, and any action which may be taken at any annual or special meeting of
Stockholders, 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 recordholders
of voting Shares having not less than the minimum number of votes necessary to
authorize or take such action at a meeting at which the recordholders of all Shares
entitled to vote thereon were present and voted.
ARTICLE 3
BOARD OF DIRECTORS
3.1

General Powers. The business and affairs of the Corporation shall

be managed by or under the direction of the Board, which may exercise all such powers
of the Corporation and do all such lawful acts and things as are not by law, the Certificate
of Incorporation or these Bylaws directed or required to be exercised or done by
Stockholders.
3.2

Number and Term of Office. The number of Directors shall be one

or such other number as shall be fixed from time to time by the Board. Directors need
not be Stockholders. Directors shall be elected at the annual meeting of Stockholders or,
if, in accordance with Section 2.1 hereof, no such annual meeting is held, by written
consent in lieu of meeting pursuant to Section 2.9 hereof, and each Director shall hold
office until his successor is elected and qualified, or until his earlier death or resignation
or removal in the manner hereinafter provided.
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Resignation. Any Director may resign at any time by giving

written notice to the Board, the Chairman or the Secretary. Such resignation shall take
effect at the time specified in such notice or, if the time be not specified, upon receipt
thereof by the Board, the Chairman or the Secretary, as the case may be. Unless
otherwise specified therein, acceptance of such resignation shall not be necessary to make
it effective.
3.4 Removal. Until the election of directors at the special meeting of
stockholders referenced in paragraph (4) of Article V of the Certificate of Incorporation,
any or all of the Directors may be removed, with or without cause, at any time by vote of
the recordholders of a majority of the Shares then entitled to vote at an election of
Directors, or by written consent of the recordholders of voting Shares pursuant to Section
2.9 hereof. After the election of directors at the special meeting of stockholders
referenced in paragraph (4) of Article V of the Certificate of Incorporation, any or all of
the Directors may be removed, only for cause, by vote of the recordholders of a majority
of the Shares then entitled to vote at an election of Directors, or by written consent of the
recordholders of voting Shares pursuant to Section 2.9 hereof.
3.5

Vacancies. Vacancies occurring on the Board as a result of the

removal of Directors without cause may be filled only by vote of the recordholders of a
majority of the Shares then entitled to vote at an election of Directors, or by written
consent of such recordholders pursuant to Section 2.9 hereof. Vacancies occurring on the
Board for any other reason, including, without limitation, vacancies occurring as a result
of the creation of new directorships that increase the number of Directors, may be filled
by such vote or written consent or by vote of the Board or by written consent of the
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Directors pursuant to Section 3.8 hereof. If the number of Directors then in office is less
than a quorum, such other vacancies may be filled by vote of a majority of the Directors
then in office or by written consent of all such Directors pursuant to Section 3.8 hereof.
Unless earlier removed pursuant to Section 3.4 hereof, each Director chosen in
accordance with this Section 3.5 shall hold office until the next annual election of
Directors by the Stockholders and until his successor shall be elected and qualified.
3.6

Meetings.
3.6.1

Annual Meetings. As soon as practicable after each annual

election of Directors by the Stockholders, the Board shall meet for the purpose of
transacting the business of the Corporation, unless it shall have transacted all such
business by written consent pursuant to Section 3.8 hereof.
3.6.2

Other Meetings. Other meetings of the Board shall be held

at such times as the Chairman, the President, the Secretary or a majority of the Board
shall from time to time determine.
3.6.3

Notice of Meetings. The Secretary shall give written notice

to each Director of each meeting of the Board, which notice shall state the place, date,
time and purpose of such meeting. Notice of each such meeting shall be given to each
Director, if by mail, addressed to him at his residence or usual place of business, at least
two business days before the day on which such meeting is to be held, or shall be sent to
him at such place by telecopy, telegraph, cable, or other form of recorded
communication, or be delivered personally or by telephone not later than the day before
the day on which such meeting is to be held. A written waiver of notice, signed by the
Director entitled to notice, whether before or after the time of the meeting referred to in
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such waiver, shall be deemed equivalent to notice. Neither the business to be transacted
at, nor the purpose of any meeting of the Board need be specified in any written waiver of
notice thereof. Attendance of a Director at a meeting of the Board shall constitute a
waiver of notice of such meeting, except as provided by law.
3.6.4

Place of Meetings. The Board may hold its meetings at

such place or places within or without the State of Delaware as the Board or the
Chairman may from time to time determine, or as shall be designated in the respective
notices or waivers of notice of such meetings.
3.6.5

Quorum and Manner of Acting. One-third of the total

number of Directors then in office (but in no event less than two if the total number of
directorships, including vacancies, is greater than one and in no event a number less than
one-third of the total number of directorships, including vacancies) shall be present in
person at any meeting of the Board in order to constitute a quorum for the transaction of
business at such meeting, and the vote of a majority of those Directors present at any
such meeting at which a quorum is present shall be necessary for the passage of any
resolution or act of the Board, except as otherwise expressly required by law, the
Certificate of Incorporation or these Bylaws. In the absence of a quorum for any such
meeting, a majority of the Directors present thereat may adjourn such meeting from time
to time until a quorum shall be present.
3.6.6

Organization. At each meeting of the Board, one of the

following shall act as chairman of the meeting and preside, in the following order of
precedence:
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3.6.6.1 the Chairman;
3.6.6.2 the President;
3.6.6.3 any Director chosen by a majority of the Directors present.
3.6.6.4 The Secretary or, in the case of his absence, any person
(who shall be Assistant Secretaries of the Corporation (each, an “Assistant Secretary”), if
an Assistant Secretary is present) whom the chairman of the meeting shall appoint shall
act as secretary of such meeting and keep the minutes thereof.
3.7

Committees of the Board. The Board may, by resolution passed by

a majority of the whole Board, designate one or more committees, each committee to
consist of one or more Directors. The Board may designate one or more Directors as
alternate members of any committee, who may replace any absent or disqualified
member at any meeting of such committee. In the absence or disqualification of a
member of a committee, the member or members thereof present at any meeting and not
disqualified from voting, whether or not he or they constitute a quorum, may
unanimously appoint another Director to act at the meeting in the place of any such
absent or disqualified member. Any committee of the Board, to the extent provided in
the resolution of the Board designating such 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, and may authorize the seal of the Corporation to be affixed to all papers
which may require it; provided, however, that no such committee shall have such power
or authority in reference to amending the Certificate of Incorporation (except that such a
committee may, to the extent authorized in the resolution or resolutions providing for the

SR-CHX-2016-20 – Partial Amendment No. 1

Page 233 of 248

issuance of shares of stock adopted by the Board as provided in Section 151(a) of the
General Corporation Law, fix the designations and any of the preferences or rights of
such shares relating to dividends, redemption, dissolution, any distribution of assets of
the Corporation or the conversion into, or the exchange of such shares for, shares of any
other class or classes of stock of the Corporation or fix the number of shares of any series
of stock or authorize the increase or decrease of the shares of any series), adopting an
agreement of merger or consolidation under Section 251 or 252 of the General
Corporation Law, recommending to the Stockholders the sale, lease or exchange of all or
substantially all the Corporation’s property and assets, recommending to the Stockholders
a dissolution of the Corporation or the revocation of a dissolution, or amending these
Bylaws; provided further, however, that, unless expressly so provided in the resolution of
the Board designating such committee, no such committee shall have the power or
authority to declare a dividend, to authorize the issuance of stock, or to adopt a certificate
of ownership and merger pursuant to Section 253 of the General Corporation Law. Each
committee of the Board shall keep regular minutes of its proceedings and report the same
to the Board when so requested by the Board.
3.8

Directors’ Consent in Lieu of Meeting. 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, without prior notice and without a vote, if a consent in writing,
setting forth the action so taken, shall be signed by all the members of the Board or such
committee and such consent is filed with the minutes of the proceedings of the Board or
such committee.
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Action by Means of Telephone or Similar Communications

Equipment. Any one or more members of the Board, or of any committee thereof, may
participate in a meeting of the Board or such committee by means of conference
telephone or similar communications equipment by means of which all persons
participating in the meeting can hear each other, and participation in a meeting by such
means shall constitute presence in person at such meeting.
3.10

Compensation. Unless otherwise restricted by the Certificate of

Incorporation, the Board may determine the compensation of Directors. In addition, as
determined by the Board, Directors may be reimbursed by the Corporation for their
expenses, if any, in the performance of their duties as Directors. No such compensation
or reimbursement shall preclude any Director from serving the Corporation in any other
capacity and receiving compensation therefor.
ARTICLE 4
OFFICERS
4.1

Officers. The officers of the Corporation shall be the Chairman,

the President, the Chief Financial Officer of the Corporation (the “Chief Financial
Officer”), the Secretary and may include one or more Vice Presidents, one or more
Treasurers, one or more Assistant Secretaries, one or more Assistant Treasurers of the
Corporation (“Assistant Treasurers”) and one or more Chairman Emeritus. Any two or
more offices may be held by the same person.
4.2

Authority and Duties. All officers shall have such authority and

perform such duties in the management of the Corporation as may be provided in these
Bylaws or, to the extent not so provided, by resolution of the Board.
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Term of Office, Resignation and Removal.
4.3.1

Each officer shall be appointed by the Board and shall hold

office for such term as may be determined by the Board. Each officer shall hold office
until his successor has been appointed and qualified or his earlier death or resignation or
removal in the manner hereinafter provided. The Board may require any officer to give
security for the faithful performance of his duties.
4.3.2

Any officer may resign at any time by giving written notice

to the Board, the Chairman, the President or the Secretary. Such resignation shall take
effect at the time specified in such notice or, if the time be not specified, upon receipt
thereof by the Board, the Chairman, the President or the Secretary, as the case may be.
Unless otherwise specified therein, acceptance of such resignation shall not be necessary
to make it effective.
4.3.3

All officers and agents appointed by the Board shall be

subject to removal, with or without cause, at any time by the Board or by the action of the
recordholders of a majority of the Shares entitled to vote thereon.
4.4

Vacancies. Any vacancy occurring in any office of the

Corporation, for any reason, shall be filled by action of the Board. Unless earlier
removed pursuant to Section 4.3 hereof, any officer appointed by the Board to fill any
such vacancy shall serve only until such time as the unexpired term of his predecessor
expires unless reappointed by the Board.
4.5

The Chairman. The Chairman shall have the power to call special

meetings of Stockholders, to call special meetings of the Board and, if present, to preside
at all meetings of Stockholders and all meetings of the Board. The Chairman shall
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perform all duties incident to the office of Chairman of the Board and all such other
duties as may from time to time be assigned to him by the Board or these Bylaws.
4.6

The President. The President shall be the chief executive officer of

the Corporation and shall have general and active management and control of the
business and affairs of the Corporation, subject to the control of the Board, and shall see
that all orders and resolutions of the Board are carried into effect. The President shall
perform all duties incident to the office of President and all such other duties as may from
time to time be assigned to him by the Board or these Bylaws.
4.7

Vice Presidents. Vice Presidents, if any, in order of their seniority

or in any other order determined by the Board, shall generally assist the President and
perform such other duties as the Board or the President shall prescribe, and in the absence
or disability of the President, shall perform the duties and exercise the powers of the
President.
4.8

The Secretary. The Secretary shall, to the extent practicable,

attend all meetings of the Board and all meetings of Stockholders and shall record all
votes and the minutes of all proceedings in a book to be kept for that purpose, and shall
perform the same duties for any committee of the Board when so requested by such
committee. He shall give or cause to be given notice of all meetings of Stockholders and
of the Board, shall perform such other duties as may be prescribed by the Board, the
Chairman or the President and shall act under the supervision of the Chairman. He shall
keep in safe custody the seal of the Corporation and affix the same to any instrument that
requires that the seal be affixed to it and which shall have been duly authorized for
signature in the name of the Corporation and, when so affixed, the seal shall be attested
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by his signature or by the signature of the Treasurer or an Assistant Secretary or Assistant
Treasurer of the Corporation. He shall keep in safe custody the certificate books and
stockholder records and such other books and records of the Corporation as the Board,
the Chairman or the President may direct and shall perform all other duties incident to the
office of Secretary and such other duties as from time to time may be assigned to him by
the Board, the Chairman or the President.
4.9

Assistant Secretaries. Assistant Secretaries of the Corporation, if

any, in order of their seniority or in any other order determined by the Board, shall
generally assist the Secretary and perform such other duties as the Board or the Secretary
shall prescribe, and, in the absence or disability of the Secretary, shall perform the duties
and exercise the powers of the Secretary.
4.10

The Chief Financial Officer. The Chief Financial Officer shall

have the care and custody of all the funds of the Corporation and shall deposit such funds
in such banks or other depositories as the Board, or any officer or officers, or any officer
and agent jointly, duly authorized by the Board, shall, from time to time, direct or
approve. He shall disburse the funds of the Corporation under the direction of the Board
and the President. He shall keep a full and accurate account of all moneys received and
paid on account of the Corporation and shall render a statement of his accounts whenever
the Board, the Chairman or the President shall so request. He shall perform all other
necessary actions and duties in connection with the administration of the financial affairs
of the Corporation and shall generally perform all the duties usually appertaining to the
office of treasurer of a corporation. When required by the Board, he shall give bonds for
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the faithful discharge of his duties in such sums and with such sureties as the Board shall
approve.
4.11

Treasurer and Assistant Treasurers. The Treasurer or Assistant

Treasurers of the Corporation, if any, in order of their seniority or in any other order
determined by the Board, shall generally assist the Chief Financial Officer and perform
such other duties as the Board or the Chief Financial Officer shall prescribe, and, in the
absence or disability of the Chief Financial Officer, shall perform the duties and exercise
the powers of the Treasurer.
ARTICLE 5
CHECKS, DRAFTS, NOTES, AND PROXIES
5.1

Checks, Drafts and Notes. All checks, drafts and other orders for

the payment of money, notes and other evidences of indebtedness issued in the name of
the Corporation shall be signed by such officer or officers, agent or agents of the
Corporation and in such manner as shall be determined, from time to time, by resolution
of the Board.
5.2

Execution of Proxies. The Chairman or the President, or, in the

absence or disability of both of them, any Vice President, may authorize, from time to
time, the execution and issuance of proxies to vote shares of stock or other securities of
other corporations held of record by the Corporation and the execution of consents to
action taken or to be taken by any such corporation. All such proxies and consents,
unless otherwise authorized by the Board, shall be signed in the name of the Corporation
by the Chairman, the President or any Vice President.
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ARTICLE 6
SHARES AND TRANSFERS OF SHARES
6.1

Certificates Evidencing Shares. Shares shall be evidenced by

certificates in such form or forms as shall be approved by the Board. Certificates shall be
issued in consecutive order and shall be numbered in the order of their issue, and shall be
signed by the Chairman, the President or any Vice President and by the Secretary, any
Assistant Secretary, the Chief Financial Officer, the Treasurer or any Assistant Treasurer.
If such a certificate is manually signed by one such officer, any other signature on the
certificate may be a facsimile. In the event any such officer who has signed or whose
facsimile signature has been placed upon a certificate shall have ceased to hold such
office or to be employed by the Corporation before such certificate is issued, such
certificate may be issued by the Corporation with the same effect as if such officer had
held such office on the date of issue.
6.2

Stock Ledger. A stock ledger in one or more counterparts shall be

kept by the Secretary, in which shall be recorded the name and address of each person,
firm or corporation owning the Shares evidenced by each certificate evidencing Shares
issued by the Corporation, the number of Shares evidenced by each such certificate, the
date of issuance thereof and, in the case of cancellation, the date of cancellation. Except
as otherwise expressly required by law, the person in whose name Shares stand on the
stock ledger of the Corporation shall be deemed the owner and recordholder thereof for
all purposes.
6.3

Transfers of Shares. Registration of transfers of Shares shall be

made only in the stock ledger of the Corporation upon request of the registered holder of
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such shares, or of his attorney thereunto authorized by power of attorney duly executed
and filed with the Secretary, and upon the surrender of the certificate or certificates
evidencing such Shares properly endorsed or accompanied by a stock power duly
executed, together with such proof of the authenticity of signatures as the Corporation
may reasonably require.
6.4

Addresses of Stockholders. Each Stockholder shall designate to

the Secretary an address at which notices of meetings and all other corporate notices may
be served or mailed to such Stockholder, and, if any Stockholder shall fail to so designate
such an address, corporate notices may be served upon such Stockholder by mail directed
to the mailing address, if any, as the same appears in the stock ledger of the Corporation
or at the last known mailing address of such Stockholder.
6.5

Lost, Destroyed and Mutilated Certificates. Each recordholder of

Shares shall promptly notify the Corporation of any loss, destruction or mutilation of any
certificate or certificates evidencing any Share or Shares of which he is the recordholder.
The Board may, in its discretion, cause the Corporation to issue a new certificate in place
of any certificate theretofore issued by it and alleged to have been mutilated, lost, stolen
or destroyed, upon the surrender of the mutilated certificate or, in the case of loss, theft or
destruction of the certificate, upon satisfactory proof of such loss, theft or destruction,
and the Board may, in its discretion, require the recordholder of the Shares evidenced by
the lost, stolen or destroyed certificate or his legal representative to give the Corporation
a bond sufficient to indemnify the Corporation against any claim made against it on
account of the alleged loss, theft or destruction of any such certificate or the issuance of
such new certificate.
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Regulations. The Board may make such other rules and

regulations as it may deem expedient, not inconsistent with these Bylaws, concerning the
issue, transfer and registration of certificates evidencing Shares.
6.7

Fixing Date for Determination of Stockholders of Record. In order

that the Corporation may determine the Stockholders entitled to notice of or to vote at
any meeting of Stockholders or any adjournment thereof, or to express consent to, or to
dissent from, corporate action in writing without a meeting, or entitled to receive
payment of any dividend or other distribution or allotment of any rights, or entitled to
exercise any rights in respect of any change, conversion or exchange of stock, or for the
purpose of any other lawful action, the Board may fix, in advance, a record date, which
shall not be more than 60 nor less than 10 days before the date of such meeting, nor more
than 60 days prior to any other such action. A determination of the Stockholders entitled
to notice of or to vote at a meeting of Stockholders shall apply to any adjournment of
such meeting; provided, however, that the Board may fix a new record date for the
adjourned meeting.
ARTICLE 7
SEAL
7.1

Seal. The Board may approve and adopt a corporate seal, which

shall be in the form of a circle and shall bear the full name of the Corporation, the year of
its incorporation and the words “Corporate Seal Delaware”.

SR-CHX-2016-20 – Partial Amendment No. 1

Page 242 of 248

ARTICLE 8
FISCAL YEAR
8.1

Fiscal Year. The fiscal year of the Corporation shall end on the

December 31 of each year unless changed by resolution of the Board.
ARTICLE 9
INDEMNIFICATION AND INSURANCE
9.1

Indemnification.
9.1.1

The Corporation shall indemnify any person who was or

is a party or is threatened to be made a party to any threatened, pending or completed
action, suit or proceeding, whether civil, criminal, administrative or investigative (other
than an action by or in the right of the Corporation) by reason of the fact that the person
is or was a director or officer of the Corporation, or is or was serving at the request of the
Corporation as a director or officer of another corporation, partnership, joint venture,
trust or other enterprise, against expenses (including attorneys’ fees), judgments, fines
and amounts paid in settlement actually and reasonably incurred by the person in
connection with such action, suit or proceeding if the person acted in good faith and in a
manner the person reasonably believed to be in, or not opposed to, the best interests of
the Corporation, and, with respect to any criminal action or proceeding, had no
reasonable cause to believe the person’s conduct was unlawful. The termination of any
action, suit or proceeding by judgment, order, settlement, conviction, or upon a plea of
nolo contendere or its equivalent, shall not, of itself, create a presumption that the person
did not act in good faith and in a manner which the person reasonably believed to be in or
not opposed to the best interests of the Corporation, and, with respect to any criminal
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action or proceeding, had reasonable cause to believe that the person’s conduct was
unlawful.
9.1.2

The Corporation shall indemnify any person who was or is

a party or is threatened to be made a party to any threatened, pending or completed action
or suit by or in the right of the Corporation to procure a judgment in its favor by reason of
the fact that the person is or was a director or officer of the Corporation, or is or was
serving at the request of the Corporation as a director or officer of another corporation,
partnership, joint venture, trust or other enterprise against expenses (including attorneys’
fees) actually and reasonably incurred by the person in connection with the defense or
settlement of such action or suit if the person acted in good faith and in a manner the
person reasonably believed to be in or not opposed to the best interests of the Corporation
and except that no indemnification shall be made in respect of any claim, issue or matter
as to which such person shall have been adjudged to be liable to the Corporation unless
and only to the extent that the Court of Chancery of the State of Delaware or the court in
which such action or suit was brought shall determine upon application that, despite the
adjudication of liability but in view of all the circumstances of the case, such person is
fairly and reasonably entitled to indemnity for such expenses which the Court of
Chancery or such other court shall deem proper.
9.1.3

To the extent that a present or former director or officer of

the Corporation has been successful on the merits or otherwise in defense of any action,
suit or proceeding referred to in Sections 9.1.1 and 9.1.2 of these Bylaws, or in defense of
any claim, issue or matter therein, such person shall be indemnified against expenses
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(including attorneys’ fees) actually and reasonably incurred by such person in connection
therewith.
9.1.4

Any indemnification under Sections 9.1.1 and 9.1.2 of

these Bylaws (unless ordered by a court) shall be made by the Corporation only as
authorized in the specific case upon a determination that indemnification of the present or
former director or officer is proper in the circumstances because the person has met the
applicable standard of conduct set forth in Sections 9.1.1 and 9.1.2 of these Bylaws.
Such determination shall be made, with respect to a person who is a director or officer at
the time of such determination, (i) by a majority vote of the directors who are not parties
to such action, suit or proceeding, even though less than a quorum, or (ii) by a committee
of such directors designated by majority vote of such directors, even though less than a
quorum, or (iii) if there are no such directors, or if such directors so direct, by
independent legal counsel in a written opinion, or (iv) by the stockholders of the
Corporation.
9.1.5

Expenses (including attorneys’ fees) incurred by an officer

or director in defending any civil, criminal, administrative or investigative action, suit or
proceeding may be paid by the Corporation in advance of the final disposition of such
action, suit or proceeding upon receipt of an undertaking by or on behalf of such director
or officer to repay such amount if it shall ultimately be determined that such person is not
entitled to be indemnified by the Corporation authorized in this Article IX. Such
expenses (including attorneys’ fees) incurred by former directors and officers or other
employees and agents may be so paid upon such terms and conditions, if any, as the
Corporation deems appropriate.
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The indemnification and advancement of expenses

provided by, or granted pursuant to, the other Sections of this Article IX shall not be
deemed exclusive of any other rights to which those seeking indemnification or
advancement of expenses may be entitled under any law, bylaw, agreement, vote of
stockholders or disinterested directors or otherwise, both as to action in such person’s
official capacity and as to action in another capacity while holding such office.
9.1.7

For purposes of this Article IX, references to “the

Corporation” shall include, in addition to the resulting corporation, any constituent
corporation (including any constituent of a constituent) absorbed in a consolidation or
merger which, if its separate existence had continued, would have had power and
authority to indemnify its directors or officers so that any person who is or was a director
or officer of such constituent corporation, or is or was serving at the request of such
constituent corporation as a director or officer of another corporation, partnership, joint
venture, trust or other enterprise, shall stand in the same position under the provisions of
this Article IX with respect to the resulting or surviving corporation as such person would
have with respect to such constituent corporation if its separate existence had continued.
9.1.8

For purposes of this Article IX, references to “other

enterprises” shall include employee benefit plans; references to “fines” shall include any
excise taxes assessed on a person with respect to an employee benefit plan; and
references to “serving at the request of the Corporation” shall include any service as a
director or officer of the Corporation which imposes duties on, or involves service by,
such director or officer with respect to an employee benefit plan, its participants, or
beneficiaries; and a person who acted in good faith and in a manner such person
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reasonably believed to be in the interest of the participants and beneficiaries of an
employee benefit plan shall be deemed to have acted in a manner “not opposed to the best
interests of the Corporation” as referred to in this Article IX.
9.1.9

The indemnification and advancement of expenses

provided by, or granted pursuant to, this Article IX shall, unless otherwise provided when
authorized or ratified, continue as to a person who has ceased to be a director or officer
and shall inure to the benefit of the heirs, executors and administrators of such a person.
9.2

Insurance for Indemnification. The Corporation may purchase and

maintain insurance on behalf of any person who is or was a director, officer, employee or
agent of the Corporation, or is or was serving at the request of the Corporation as a
director, officer, employee or agent of another corporation, partnership, joint venture,
trust or other enterprise, against any liability asserted against such person and incurred by
such person in any such capacity, or arising out of such person’s status as such, whether
or not the Corporation would have the power to indemnify such person against such
liability under the provisions of Section 145 of the General Corporation Law.
ARTICLE 10
JURISDICTION
10.1

Jurisdiction
10.1.1 The Corporation and its officers, directors, employees and

agents, by virtue of their acceptance of such position, shall be deemed to irrevocably
submit to the jurisdiction of the United States federal courts, United States Securities and
Exchange Commission (“Commission”), and the Chicago Stock Exchange, Inc.
(“CHX”), for the purposes of any suit, action or proceeding pursuant to the United States
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federal securities laws, and the rules or regulations thereunder, arising out of, or relating
to, the activities of CHX, and by virtue of their acceptance of any such position, shall be
deemed to waive, and agree not to assert by way of motion, as a defense or otherwise in
any such suit, action or proceeding, any claims that it or they are not personally subject to
the jurisdiction of the United States federal courts, Commission or the CHX, that the suit,
action or proceeding is an inconvenient forum or that the venue of the suit, action or
proceeding is improper, or that the subject matter of that suit, action or proceeding may
not be enforced in or by such courts or agency. The Corporation and its officers,
directors, employees and agents also agree that they will maintain an agent, in the United
States, for the service of process of a claim arising out of, or relating to, the activities of
CHX.
10.1.2 The Corporation shall take reasonable steps necessary to
cause its officers, directors, and employees prior to accepting a position as an officer,
director, or employee, as applicable, of the Corporation to consent to the applicability to
them of Sections 2, 3, 16 and 17 of Article IX of the Certificate of Incorporation and
Section 10.1.1 hereof to the extent that such officers, directors, and employees are
involved in the activities of CHX.
10.1.3 In the event the Corporation provides, pursuant to a dulyexecuted agreement between the Corporation and a U.S. government entity or other U.S.
authority, information of any kind to the U.S. government entity or other U.S. authority,
as applicable, the Corporation shall contemporaneously provide such information to the
Commission.
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ARTICLE 11
AMENDMENTS
11.1

Amendments. Any Bylaw (including these Bylaws) may be

adopted, amended or repealed by the vote of the recordholders of a majority of the Shares
then entitled to vote at an election of Directors or by written consent of Stockholders
pursuant to Section 2.9 hereof, or by vote of the Board or by a written consent of
Directors pursuant to Section 3.8 hereof. For so long as this Corporation shall control,
directly or indirectly, CHX, before any amendment to or repeal of any provision of these
Bylaws shall be effective, the same shall be submitted to the board of directors of CHX
and if said board shall determine that the same must be filed with, or filed with and
approved by, the Commission before the same may be effective, under Section 19 of the
Securities and Exchange Act of 1934 and the rules promulgated thereunder, then the
same shall not be effective until filed with, or filed with and approved by, the
Commission, as the case may be.

