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July 1, 2022 

 

Christopher J. Kirkpatrick 

Secretary 

Commodity Futures Trading Commission 

Three Lafayette Centre 

1155 21st Street, N.W. 

Washington, D.C.  20581 

  

Re: Cboe Futures Exchange, LLC Rule Certification 

Submission Number CFE-2022-006 

 

Dear Mr. Kirkpatrick: 

 

Pursuant to Section 5c(c)(1) of the Commodity Exchange Act, as amended (“Act”), and 

Regulation 40.6(a) promulgated by the Commodity Futures Trading Commission (“CFTC” or 

“Commission”) under the Act, Cboe Futures Exchange, LLC (“CFE” or “Exchange”) hereby submits 

a CFE rule amendment (“Amendment”) to allow for the CFE Board of Directors (“Board”) to appoint 

a Lead Director.  Exhibits A and B to this submission set forth the rule changes included in the 

Amendment.  Exhibit A reflects changes to the CFE Rulebook, and Exhibit B reflects changes to CFE’s 

Limited Liability Company Agreement (“LLC Agreement”).  The Amendment will become effective 

on July 18, 2022. 

 

CFE Rule 201 (Management by the Board) and Section 6 of the LLC Agreement each include 

the same provisions regarding the authority, composition, meetings, and other aspects relating the 

operation of the Board.  CFE is amending Rule 201 and Section 6 of the LLC Agreement to provide 

that the Board may appoint one of the public directors on the Board to serve as a Lead Director.  The 

Amendment provides that the Lead Director shall perform such duties and possess such powers as the 

Board may from time to time prescribe.  For example, the Board may have the Lead Director lead the 

Board self-evaluation process.  The Amendment also provides that the Lead Director, if appointed, 

shall be authorized to preside at meetings of the non-management directors and at meetings of the 

public directors of the Board. 

 

The Amendment also includes some other nonsubstantive changes, such as updates to section 

numbering in Rule 201 and Section 6 of the LLC Agreement to accommodate the Amendment and 

revisions to the LLC Agreement to reflect that CFE is amending and restating the LLC Agreement in 

order to include the changes included in the Amendment. 

 

 CFE believes that the Amendment is consistent with the Designated Contract Market (“DCM”) 

Core Principles under Section 5 of the Act.  In particular, CFE believes that the Amendment is 

consistent with (i) DCM Core Principle 7 (Availability of General Information) because the 

Amendment updates CFE’s rules and LLC Agreement to reflect that the Board may appoint a Lead 

Director and to describe the role of a Lead Director and (ii) DCM Core Principle 16 (Conflicts of 

Interest) in that the Amendment enables the Board to appoint a public director to lead executive sessions 

of the Board without management directors present to allow for discussion of matters by public 
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directors and any other non-management directors and to otherwise act as a lead public director within 

CFE’s governance processes. 

 

CFE believes that the impact of the Amendment will be beneficial to the public and market 

participants.  CFE is not aware of any substantive opposing views to the Amendment.  CFE hereby 

certifies that the Amendment complies with the Act and the regulations thereunder.  CFE further 

certifies that CFE has posted a notice of pending certification with the Commission and a copy of this 

submission on CFE’s website (http://www.cboe.com/us/futures/regulation/rule_filings/cfe/) concurrent 

with the filing of this submission with the Commission. 

 

Questions regarding this submission may be directed to Arthur Reinstein at (312) 786-7570 

and Shane Wilkerson at (484) 798-9350.  Please reference our submission number CFE-2022-006 in 

any related correspondence. 

 

Cboe Futures Exchange, LLC 

 

/s/  Arianne Adams 

 

By: Arianne Adams 

 Senior Managing Director 

 

 

  

http://www.cboe.com/us/futures/regulation/rule_filings/cfe/
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EXHIBIT A 

 

 The Amendment, marked to show additions in underlined text and deletions in stricken text, 

consists of the following: 

 

Cboe Futures Exchange, LLC Rules 

 

* * * * * 

 

Rule 201. Management by the Board 

 

(a) Cboe Global Markets, the sole limited liability company member of the Exchange, has 

vested the power to manage, operate and set policies for the Exchange exclusively in the Board.  

The Board shall consist of at least five individuals elected by Cboe Global Markets.   At least 

thirty-five percent of the directors on the Board shall be Public Directors.  Cboe Global Markets 

shall designate one of the directors on the Board to serve as Chairman of the Board. The 

individuals elected to the Board by Cboe Global Markets and the director designated as 

Chairman of the Board by Cboe Global Markets shall hold office for such term as may be 

determined by Cboe Global Markets or until their respective successors are chosen.  Members 

of the Board may be removed from, and substitute or additional members of the Board may be 

appointed to, the Board, at any time by Cboe Global Markets.  The Chairman of the Board may 

be removed from that position, and a different member of the Board may be designated as 

Chairman of the Board, at any time by Cboe Global Markets.  Each member of the Board is 

designated a “manager” of the Exchange within the meaning of the Delaware LLC Act. 

 

(b) A “Public Director” is a member of the Board with the following qualifications: 

 

(i) To qualify as a Public Director of the Exchange, an individual must 

first be found, by the Board, on the record, to have no relationship with the Exchange 

that reasonably could affect the independent judgment or decision making of the 

individual as a Public Director. 

 

(ii) In addition, an individual shall not qualify as a Public Director if any 

of the following circumstances exist: 

 

(A) The individual is, or was within the last year, an officer or 

employee of the Exchange or an officer or employee of any affiliate of the 

Exchange; 

 

(B) The individual is, or was within the last year, a Trading 

Privilege Holder or an officer or director of a Trading Privilege Holder; 

 

(C) The individual, or a firm with which the individual is an 

officer, director or partner, receives, or received within the last year, more than 

$100,000 in combined annual payments from the Exchange, or any affiliate of 

the Exchange, for legal, accounting or consulting services.  Compensation for 

services as a director of the Exchange or as a director of an affiliate of the 

Exchange does not count toward the $100,000 payment limit, nor does 

deferred compensation for services prior to becoming a director, so long as 

such compensation is in no way contingent, conditioned or revocable. 
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(D) Any of the above relationships in this paragraph (b)(ii) apply 

to a member of the director’s “immediate family,” i.e., spouse, parents, 

children and siblings. 

 

(iii) Public Directors of the Exchange may also serve as directors of 

Exchange affiliates if the individuals otherwise meet the definition of Public Director 

in this Rule 201(b). 

 

(iv) For purposes of this Rule 201(b), “affiliate” includes parents or 

subsidiaries of the Exchange or entities that share a common parent with the Exchange. 

 

(v) The Exchange shall disclose to the Commission which members of the 

Board are Public Directors, and the basis for those determinations. 

 

(c) The Board may appoint one of the Public Directors to serve as the Lead Director.  The 

Lead Director shall perform such duties and possess such powers as the Board may from time 

to time prescribe.  The Lead Director, if appointed, shall be authorized to preside at meetings 

of the non-management directors and at meetings of the Public Directors of the Board. 

 

(c d) Meetings of the Board shall be held at the principal place of business of the Exchange 

or at any other place that the Chairman of the Board may determine from time to time.  

Members of the Board may participate in such meetings by conference telephone or similar 

communications equipment by means of which all persons participating in the meeting can 

hear each other, and such participation in a meeting shall constitute presence in person at such 

a meeting.  The presence of at least 50% of the members of the Board shall constitute a quorum 

for the transaction of business; provided that members of the Board that are recused with 

respect to a particular issue nevertheless shall be deemed present for the purpose of determining 

the existence of a quorum.  Board meetings shall be held in accordance with the schedule 

established by the Board.  Special meetings of the Board may be called by the Chairman of the 

Board, and shall be called by the Secretary upon the written request of any two members of the 

Board.  The Secretary shall give at least one hour’s notice of such meetings to each member of 

the Board. 

 

(d e) Decisions of the Board shall require the approval of a majority of the members of the 

Board voting at a meeting; provided that should the Board be unable to render a decision due 

to a tie in the vote, then Cboe Global Markets, as the sole limited liability company member of 

the Exchange, may make the decision in lieu of the Board.  The Board also may make decisions, 

without holding a meeting, in either of the following ways: 

 

(i) The Board may make decisions by written consent of all of the 

members of the Board.  Any such written consent may be executed in any number of 

counterparts, each such counterpart being deemed to be an original instrument, and all 

such counterparts together constituting the same consent.  Written consent also may be 

transmitted by means of “electronic transmission” as described in the Delaware LLC 

Act. 

 

(ii) The members of the Board may be individually polled to vote on 

issues (x) requiring prompt action or action prior to the next regularly scheduled Board 

meeting and (y) where the calling of a special Board meeting, in the opinion of the 

Chairman of the Board or the President, would be impractical.  Any such poll may be 

conducted by telephone, by means of electronic transmission, and/or in person.  An 
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attempt shall be made to contact each Board member in any such poll.  A poll reaching 

at least 50% of the members of the Board shall be sufficient to constitute a quorum of 

the Board and the approval of a majority of the members of the Board voting in such a 

poll shall constitute requisite Board action, even if all Board members are not reached 

in connection with the poll.  The results of any such poll shall be reported at the next 

physical meeting of the Board. 

 

The Board may establish such other rules and procedures not inconsistent with the foregoing 

for its deliberations as it may deem necessary or desirable. 

 

(e f) The Board shall have the power by itself or through agents, and shall be authorized and 

empowered on behalf and in the name of the Exchange, to carry out all of the objects and 

purposes of the Exchange and to perform all acts and enter into and perform all acts and other 

undertakings that it may in its discretion deem necessary or advisable in that regard.  A member 

of the Board acting individually in his or her capacity shall have the power to act for or bind 

the Exchange to the extent authorized to do so by the Board.  The Chairman of the Board, the 

President and the Secretary have been designated as authorized persons, within the meaning of 

the Delaware LLC Act, to execute and file any amendments to, or restatements of, the 

Exchange’s certificate of formation with the secretary of state of the State of Delaware and any 

applicable filings as a foreign limited liability company in any State where such filings may be 

necessary or desirable.  The Board may confer upon any officer of the Exchange elected in 

accordance with the procedures described in paragraph (e g) below, any of the powers of the 

Board. 

 

(f g) The Board shall have the power to elect such officers of the Exchange as it may deem 

necessary or appropriate from time to time.  All officers of the Exchange elected by the Board 

shall hold office for such terms as may be determined by the Board or until their respective 

successors are chosen.  Any officer, other than the Chief Executive Officer and the President, 

may be removed from his or her position as an officer of the Exchange at any time either with 

or without cause by the Chief Executive Officer, the President or the affirmative vote of a 

majority of the members of the Board then in office.  Each of the officers of the Exchange shall 

have the powers and duties prescribed by the Board and, unless otherwise prescribed by the 

Board, shall have such further powers and duties as ordinarily pertain to that office. 
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EXHIBIT B 

 

 The Amendment, marked to show additions in underlined text and deletions in stricken text, 

consists of the following: 

 

 

SEVENTH EIGHTH AMENDED AND RESTATED 

 

LIMITED LIABILITY COMPANY AGREEMENT 

 

OF 

 

CBOE FUTURES EXCHANGE, LLC 

 

Cboe Global Markets, Inc. (f/k/a/ CBOE Holdings, Inc.) (“Cboe Global Markets”) is executing 

this Seventh Eighth Amended and Restated Limited Liability Company Agreement (this “Agreement”) 

for the purpose of amending and restating the Sixth Seventh Amended and Restated Limited Liability 

Company Agreement of Cboe Futures Exchange, LLC (the “Company”), dated as of March 24, 2017 

July 18, 2022 (the “Existing Agreement”), pursuant to the provisions of the Delaware Limited Liability 

Company Act (6 Del.C. §§18-101, et seq.) (the “Act”).  In furtherance of the foregoing, Cboe Global 

Markets, as the sole member of the Company, does hereby amend and restate the Existing Agreement 

in its entirety as follows: 

 

Section 1. Name.  The name of the Company shall be “Cboe Futures Exchange, LLC” or 

such other name as the Board of Directors (as defined below) may from time to time hereafter designate. 

 

Section 2. Purpose.  The Company was formed for the object and purpose of, and the 

nature of the business to be conducted and promoted by the Company is, engaging in any lawful act or 

activity for which limited liability companies may be formed under the Act and engaging in any and 

all activities necessary or incidental to the foregoing. 

 

 Section 3. Offices.  (a) The principal place of business and office of the Company shall 

be located at, and the Company’s business shall be conducted from, such place or places as the Board 

of Directors may from time to time designate. 

 

 (b) The registered office of the Company in the State of Delaware shall be located at The 

Corporation Trust Company, 1209 Orange Street, Wilmington, Delaware 19801.  The name and address 

of the registered agent of the Company for service of process on the Company in the State of Delaware 

shall be The Corporation Trust Company, 1209 Orange Street, Wilmington, Delaware 19801. 

 

 Section 4. Member.  The sole Member (“Member”) of the Company is Cboe Global 

Markets. 

 

 Section 5. Term.  The term of the Company commenced on the date of filing of the 

original Certificate of Formation of the Company in accordance with the Act and shall continue until 

dissolution of the Company in accordance with the Act or Section 12 of this Agreement. 
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Section 6. Management of the Company. (a) The sole Member hereby exclusively vests 

the power to manage, operate and set policies for the Company in a management board (the “Board of 

Directors”).  The Board of Directors of the Company shall consist of at least five individuals elected 

by the sole Member.  At least thirty-five percent of the Directors on the Board of Directors shall be 

Public Directors.  The sole Member shall designate one of the Directors on the Board to serve as 

Chairman of the Board of Directors.  The individuals elected to the Board of Directors by the sole 

Member and the Director designated as Chairman of the Board of Directors by the sole Member shall 

hold office for such term as may be determined by the sole Member or until their respective successors 

are chosen.  Directors may be removed from, and substitute or additional Directors may be appointed 

to, the Board of Directors, at any time by the sole Member.  The Chairman of the Board of Directors 

may be removed from that position, and a different member of the Board may be designated as 

Chairman of the Board, at any time by the sole Member.  Each Director is designated a “manager” of 

the Company within the meaning of the Act. 

 

 (b) A “Public Director” is a member of the Board of Directors with the following 

qualifications: 

 

  (i) To qualify as a Public Director of the Company, an individual must first be 

found, by the Board of Directors, on the record, to have no relationship with the Company that 

reasonably could affect the independent judgment or decision making of the individual as a Public 

Director. 

 

  (ii) In addition, an individual shall not qualify as a Public Director if any of the 

following circumstances exist: 

 

   (A) The individual is, or was within the last year, an officer or employee 

of the Company or an officer or employee of any affiliate of the Company; 

 

   (B) The individual is, or was within the last year, a Trading Privilege 

Holder (as such term is defined by the rules of the Company promulgated in accordance with the 

Commodity Exchange Act and the regulations thereunder) or an officer or director of such a Trading 

Privilege Holder; 

 

   (C) The individual, or a firm with which the individual is an officer, 

director or partner, receives, or received within the last year, more than $100,000 in combined annual 

payments from the Company, or any affiliate of the Company, for legal, accounting or consulting 

services.  Compensation for services as a director of the Company or as a director of an affiliate of the 

Company does not count toward the $100,000 payment limit, nor does deferred compensation for 

services prior to becoming a director, so long as such compensation is in no way contingent, conditioned 

or revocable. 

 

   (D) Any of the above relationships in this paragraph (b)(ii) apply to a 

member of the Director’s “immediate family,” i.e., spouse, parents, children and siblings. 

 

  (iv iii)  Public Directors of the Company may also serve as directors of Company 

affiliates if the individuals otherwise meet the definition of Public Director in this Section 6(b). 

 

  (v iv) For purposes of this Section 6(b), “affiliate” includes parents or subsidiaries 

of the Company or entities that share a common parent with the Company. 
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  (vi v) The Company shall disclose to the Commodity Futures Trading Commission 

which members of the Board of Directors are Public Directors, and the basis for those determinations. 

 

 (c) The Board may appoint one of the Public Directors to serve as the Lead Director.  The 

Lead Director shall perform such duties and possess such powers as the Board may from time to time 

prescribe.  The Lead Director, if appointed, shall be authorized to preside at meetings of the non-

management directors and at meetings of the Public Directors of the Board. 

 

(c d) Meetings of the Board of Directors shall be held at the principal place of business of 

the Company or at any other place that the Chairman of the Board of Directors may determine from 

time to time.  Members of the Board of Directors may participate in such meetings by conference 

telephone or similar communications equipment by means of which all persons participating in the 

meeting can hear each other, and such participation in a meeting shall constitute presence in person at 

such a meeting.  The presence of at least 50% of the Directors shall constitute a quorum for the 

transaction of business, provided that members of the Board that are recused with respect to a particular 

issue nevertheless shall be deemed present for the purpose of determining the existence of a quorum.  

Board meetings shall be held in accordance with the schedule established by the Board of Directors.  

Special meetings of the Board of Directors may be called by the Chairman of the Board of Directors, 

and shall be called by the Secretary of the Company upon the written request of any two Directors.  The 

Secretary shall give at least one hour’s notice of such meeting to each Director. 

 

(d e) Decisions of the Board of Directors shall require the approval of a majority of the 

Directors voting at a meeting; provided that should the Board of Directors be unable to render a decision 

due to a tie in the vote, then the sole Member may make the decision in lieu of the Board of Directors.  

The Board of Directors also may make decisions, without holding a meeting, in either of the following 

ways: 

 

(i) The Board of Directors may make decisions by written consent of all of the 

Directors.  Any such written consent may be executed in any number of counterparts, each such 

counterpart being deemed to be an original instrument, and all such counterparts together constituting 

the same consent.  Written consent also may be transmitted by means of “electronic transmission” as 

described in the Act. 

 

(ii) The members of the Board of Directors may be individually polled to vote on 

issues (x) requiring prompt action or action prior to the next regularly scheduled Board meeting and (y) 

where the calling of a special Board meeting, in the opinion of the Chairman of the Board of Directors 

or the President of the Company, would be impractical.  Any such poll may be conducted by telephone, 

by means of electronic transmission, and/or in person.  An attempt shall be made to contact each 

Director in any such poll.  A poll reaching at least 50% of the Directors shall be sufficient to constitute 

a quorum of the Board and the approval of a majority of the Directors voting in such a poll shall 

constitute requisite Board action, even if all Directors are not reached in connection with the poll.  The 

results of any such poll shall be reported at the next physical meeting of the Board of Directors. 

 
The Board of Directors may establish such other rules and procedures not inconsistent with the 

foregoing for its deliberations as it may deem necessary or desirable. 

 

(e f) The Executive Committee of the Company shall consist of the Chairman of the Board 

of Directors of the Company and one or more other members of the Board of Directors appointed by 

the Chairman of the Board of Directors with the approval of the Board of Directors.  At least thirty-five 

percent of the Directors on the Executive Committee shall be Public Directors.  The Chairman of the 

Board of Directors shall be the Chairperson of the Executive Committee.  The Executive Committee 
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shall have and may exercise all of the powers and authority of the Board of Directors in the management 

of the business and affairs of the Company, except that it shall not have any power or authority to 

amend the certificate of formation of the Company or this Agreement, each as amended or otherwise 

modified from time to time; adopt any agreement of merger or consolidation; approve the sale, lease or 

exchange of all or substantially all of the Exchange’s property and assets; or approve the dissolution of 

the Company or a revocation of a dissolution. 

 

 (f g) The Board of Directors shall have the power by itself or through agents, and shall be 

authorized and empowered on behalf and in the name of the Company, to carry out all of the objects 

and purposes of the Company and to perform all acts and enter into and perform all acts and other 

undertakings that it may in its discretion deem necessary or advisable in that regard, in each case in 

accordance with the provisions of this Agreement.  A Director acting individually in his or her capacity 

shall have the power to act for or bind the Company to the extent authorized to do so by the Board of 

Directors.  The Chief Executive Officer, the President and the Secretary are each hereby designated as 

authorized persons, within the meaning of the Act, to execute and file any amendments to, or 

restatements of, the Certificate of Formation with the Secretary of State of the State of Delaware and 

any applicable filings as a foreign limited liability company in any State where such filings may be 

necessary or desirable.  The Board of Directors may confer upon any officer of the Company elected 

in accordance with paragraph (f) below, any of the powers of the Board of Directors set forth in this 

Agreement. 

 

 (g h) The Chief Executive Officer of the Company shall be the individual serving as the 

Chief Executive Officer of the sole Member from time to time, and the President of the Company shall 

be the individual serving as the President of the sole Member from time to time.  The Board of Directors 

shall have the power to elect such other officers of the Company as it may deem necessary or 

appropriate from time to time.  All officers of the Company elected by the Board of Directors shall hold 

office for such term as may be determined by the Board of Directors or until their respective successors 

are chosen.  Any officer, other than the Chief Executive Officer and the President, may be removed 

from office at any time either with or without cause by the Chief Executive Officer, the President or 

the affirmative vote of a majority of the Directors then in office.  Each of the officers of the Company 

shall have the powers and duties prescribed by the Board of Directors and, unless otherwise prescribed 

by the Board of Directors, shall have such further powers and duties as ordinarily pertain to that office. 

 

 Section 7. Liability; Indemnification.  (a) Except as otherwise provided by the Act, 

neither Cboe Global Markets, solely by reason of being the sole Member of the Company, nor any 

director, officer, employee or agent of the Company, solely by reason of acting in such capacity 

(including a person having more than one such capacity), shall be personally liable for any expenses, 

liabilities, debts or obligations of the Company, whether arising in contract, tort or otherwise. 

 

 (b)  The Company shall, to the fullest extent permitted by applicable law as it presently 

exists or may hereafter be amended, indemnify and hold harmless any person who was or is made or is 

threatened to be made a party or is otherwise involved in any threatened, pending or completed action, 

suit or proceeding, whether civil, criminal, administrative or investigative (a “proceeding”), by reason 

of the fact that he or she is or was a director, officer or member of a committee of the Board of Directors 

or the Company, or, while a director or officer of the Company, is or was serving at the request of the 

Company as a director or officer, employee or agent of another corporation, partnership, joint venture, 

trust or other enterprise or non-profit entity, including service with respect to employee benefit plans 

(collectively, a “Covered Person”), against all liability and loss suffered and expenses (including 

attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by 

such Covered Person in connection with a proceeding; provided, however, that no Covered Person shall 

be entitled to indemnification in connection with a proceeding (i) if that indemnification is 
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impermissible under the Commodity Exchange Act or the regulations thereunder, (ii) unless the 

Covered Person acted in good faith, not in a wanton and willful manner, and in a manner the Covered 

Person reasonably believed to be in or not opposed to the best interests of the Company, and (iii) with 

respect to any criminal proceeding, unless the Covered Person had no reasonable cause to believe the 

Covered Person’s conduct was unlawful.  Notwithstanding the preceding sentence, except as otherwise 

provided in Section (c) of this Section 7, the Company shall be required to indemnify a Covered Person 

in connection with a proceeding (or part thereof) commenced by such Covered Person only if the 

commencement of such proceeding (or part thereof) by the Covered Person was authorized in the 

specific case by the Board of Directors of the Company. 

 

(c) Expenses (including attorneys’ fees) incurred by a Covered Person in defending a 

proceeding, including appeals, shall, to the extent not prohibited by law, be paid by the Company in 

advance of the final disposition of such proceeding; provided, however, that the Company shall not be 

required to advance any expenses to a person against whom the Company directly brings an action, suit 

or proceeding alleging that such person (i) committed an act or omission not in good faith or (ii) 

committed an act of intentional misconduct or a knowing violation of law.  Additionally, an 

advancement of expenses incurred by a Covered Person shall be made only upon delivery to the 

Company of an undertaking, by or on behalf of such Covered Person, to repay all amounts so advanced 

if it shall ultimately be determined by final judicial decision from which there is no further right to 

appeal or otherwise in accordance with Delaware law that such Covered Person is not entitled to be 

indemnified for such expenses under this Section 7. 

 

(d) If a claim for indemnification (following the final disposition of such action, suit or 

proceeding) or advancement of expenses under this Section 7 is not paid in full within thirty days after 

a written claim therefor by the Covered Person has been received by the Company, the Covered Person 

may file suit to recover the unpaid amount of such claim and, if successful in whole or in part, shall be 

entitled to be paid the expense of prosecuting such claim to the fullest extent permitted by law.  In any 

action the Company shall have the burden of proving that the Covered Person is not entitled to the 

requested indemnification or advancement of expenses under applicable law. 

 

(e) The provisions of this Section 7 shall be deemed to be a contract between the Company 

and each Covered Person who serves in any such capacity at any time while this Section 7 is in effect, 

and any repeal or modification of any applicable law or of this Section 7 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. 

 

(f) Persons not expressly covered by the foregoing provisions of this Section 7, such as 

those (i) who are or were employees or agents of the Company, or are or were serving at the request of 

the Company as employees or agents of another corporation, partnership, joint venture, trust or other 

enterprise, or (ii) who are or were directors, officers, employees or agents of a constituent corporation 

absorbed in a consolidation or merger in which the Company was the resulting or surviving corporation, 

or who are or were serving at the request of such constituent corporation as directors, officers, 

employees or agents of another corporation, partnership, joint venture, trust or other enterprise, may be 

indemnified or advanced expenses to the extent authorized at any time or from time to time by the 

Board of Directors. 

 

(g) The rights conferred on any Covered Person by this Section 7 shall not be deemed 

exclusive of any other rights to which such Covered Person may be entitled by law or otherwise, and 

shall continue as to a person who has ceased to be a director, officer, employee or agent and shall inure 

to the benefit of the heirs, executors and administrators of such person. 
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(h) The Company’s obligation, if any, to indemnify or to advance expenses to any Covered 

Person who was or is serving at its request as a director, officer, employee or agent of another 

corporation, partnership, joint venture, trust, enterprise or nonprofit entity shall be reduced by any 

amount such Covered Person may collect as indemnification or advancement of expenses from such 

other corporation, partnership, joint venture, trust, enterprise or non-profit entity. 

 

(i) Any repeal or modification of the foregoing provisions of this Section 7 shall not 

adversely affect any right or protection hereunder of any Covered Person in respect of any act or 

omission occurring prior to the time of such repeal or modification. 

 

(j) The Company may purchase and maintain insurance, at its expense, to protect itself 

and any director, manager, officer, trustee, employee or agent of the Company or another corporation, 

or of a partnership, limited liability company, joint venture, trust or other enterprise against any 

expense, liability or loss (as such terms are used in this Section 7), whether or not the Company would 

have the power to indemnify such person against such expense, liability or loss under the Act. 

 

Section 8. Capital Contributions.  The sole Member may make capital contributions to 

the Company in such amounts and at such times as it deems necessary or appropriate in its sole 

discretion. 

 

Section 9. Assignment of Member’s Interest. The sole Member may assign all, but not 

part, of its interest to any of its affiliates. 

 

Section 10. Distributions. Distributions of cash or other assets of the Company shall be 

made at such time and in such amounts as the sole Member, by itself or through a power of attorney, 

or the Board of Directors may determine. 

 

Section 11. Return of Capital.  The sole Member has no right to receive, but the Board of 

Directors has absolute discretion to make, any distributions to the sole Member which include a return 

of all or any part of the sole Member’s capital contribution; provided that upon the dissolution of the 

Company, the assets of the Company shall be distributed as provided in Section 18-804 of the Act. 

 

Section 12. Dissolution.  The Company shall be dissolved and its affairs wound up and 

terminated upon the determination of the Board of Directors or upon the consent of the sole Member 

to dissolve the Company.  Such dissolution and winding up shall be carried out in accordance with the 

Act. 

 

Section 13. Fiscal Year.  The fiscal year of the Company shall be the twelve month period 

ending on December 31 of each year. 

 

Section 14. Amendments.  This Agreement may be amended only upon the written consent 

of the sole Member. 

 

Section 15. Governing Law.  This Agreement and the rights and obligations of the parties 

hereto shall be subject to, and governed by, the laws of the State of Delaware. 

 

Section 16. Effect of Amendment and Restatement.  This Agreement amends, restates and 

supersedes the Existing Agreement in all respects.  From and after the date hereof, this Agreement shall 

be the limited liability company operating agreement of the Company for all purposes. 
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IN WITNESS WHEREOF, the undersigned has duly executed this Seventh Eighth Amended 

and Restated Limited Liability Company Agreement as of October 31, 2017 July 18, 2022. 

 

Cboe Global Markets, Inc., 

a Delaware corporation 

 

 

By: ________________________________ 

Edward T. Tilly 

Chairman and Chief Executive Officer 

 

 


