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{Additions are underlined; deletions are bracketed} 

 [SEVENTH] EIGHTH AMENDED AND RESTATED 

BYLAWS OF 

CHICAGO BOARD OPTIONS EXCHANGE, INCORPORATED  

 
* * * * * 

ARTICLE III Board of Directors  

 

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

The Board shall consist of not less than [12] 5 [and not more than 16] directors. The Board shall 
determine from time to time pursuant to resolution adopted by the Board the total number of 
directors, the number of Non-Industry Directors and Industry Directors (if any), and the number 
of Representative Directors that are Non-Industry Directors and Industry Directors (if any). In no 

event shall the number of Non-Industry Directors constitute less than the number of Industry 
Directors (excluding the Chief Executive Officer from the calculation of Industry Directors for 
such purpose). In addition, at all times at least 20% of directors serving on the Board shall be 
Representative Directors nominated (or otherwise selected through the petition process) as 

provided for in Section 3.2 by the Representative Director Nominating Body. 
 

* * * * * 

ARTICLE IV Committees  

 

Section 4.1. Designation of Committees.  

(a) Committees of the Board. The committees of the Board shall consist of an Executive 
Committee, [a Compensation Committee,] a Regulatory Oversight and Compliance Committee, 

a Nominating and Governance Committee and such other standing and special committees as 
may be approved by the Board. Except as may be otherwise provided in these Bylaws or as may 
be otherwise provided for from time to time by resolution of the Board, the Board may, at any 
time, with or without cause, remove any member of any such committees of the Board.  

* * * * * 

[Section 4.3. The Compensation Committee.  

The Compensation Committee shall consist of at least three directors, all of whom must be Non-
Industry Directors and all of whom shall be recommended by the Nominating and Governance 
Committee for approval by the Board. The exact number of Compensation Committee members 
shall be determined from time to time by the Board. Members of the Compensation Committee 

shall not be subject to removal except by the Board. The Chairman of the Compensation 
Committee shall be recommended by the Nominating and Governance Committee for approval 
by the Board. The Compensation Committee shall have such duties and may exercise such 
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authority as may be prescribed by resolution of the Board and the Compensation Committee 
Charter as adopted by resolution of the Board.] 

Section 4.[4]3. The Nominating and Governance Committee. 

The Nominating and Governance Committee shall consist of at least five directors and shall at all 
times have a majority of directors that are Non-Industry Directors. All members of the 
committee shall be recommended by the Nominating and Governance Committee for approval 
by the Board. The exact number of Nominating and Governance Committee members shall be 

determined from time to time by the Board. Members of the Nominating and Governance 
Committee shall not be subject to removal except by the Board. The Chairman of the 
Nominating and Governance Committee shall be recommended by the Nominating and 
Governance Committee for approval by the Board. Subject to Section 3.2 and Section 3.5 of 

these Bylaws, the Nominating and Governance Committee shall have the authority to nominate 
individuals for election as directors of the Corporation. The Nominating and Governance 
Committee shall have such other duties and may exercise such other authority as may be 
prescribed by resolution of the Board and the Nominating and Governance Committee Charter as 

adopted by resolution of the Board. If the Nominating and Governance Committee has two or 
more Industry Directors, there shall be an Industry-Director Subcommittee consisting of all of 
the Industry Directors then serving on the Nominating and Governance Committee, which shall 
act as the Representative Director Nominating Body if and to the extent required by these 

Bylaws. 

Section 4.[5]4. The Regulatory Oversight and Compliance Committee. 

The Regulatory Oversight and Compliance Committee shall consist of at least three directors, all 
of whom shall be Non-Industry Directors and all of whom shall be recommended by the Non-

Industry Directors on the Nominating and Governance Committee for approval by the Board. 
The exact number of Regulatory Oversight and Compliance Committee members shall be 
determined from time to time by the Board. Members of the Regulatory Oversight and 
Compliance Committee shall not be subject to removal except by the Board. The Chairman of 

the Regulatory Oversight and Compliance Committee shall be recommended by the Non-
Industry Directors of the Nominating and Governance Committee for approval by the Board. The 
Regulatory Oversight and Compliance Committee shall have such duties and may exercise such 
authority as may be prescribed by resolution of the Board, these Bylaws or the Rules of the 

Exchange. 

Section 4.[6]5. Other.  

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

Section 4.[7]6. Conduct of Proceedings.  

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

* * * * * 

Section 5.11. Salaries.  

Officers of the Corporation shall be entitled to such salaries, compensation or reimbursement as 
shall be fixed or allowed from time to time by the Board unless otherwise delegated to [the 

Compensation] a Committee of the Board or to members of senior management. No officer shall 
be prevented from receiving such salary by reason of the fact that the officer is also a director of 
the Corporation. 

* * * * * 

 


