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The present name of the corporation is NASDAQ Futures, Inc. The corporation was incorporated under
the name "NASDAQ Futures, Inc." by the ﬁling of its original Certiﬁcate of Incorporation with the Secretary
of State of the State of Delaware on December 30, 2013. The Corporation was incorporated in connection
with the conversion of NASDAQ Futures, Inc., a Pennsylvania corporation, to the corporation. This Restated
Certiﬁcate of Incorporation of the corporation, which restates and integrates and also further amends the
provisions of the corporation's Certiﬁcate of Incorporation, as amended and restated, was duly adopted
in accordance with the provisions of Sections 242 and 245 of the General Corporation Law of the State
of Delaware and by the written consent of its stockholder in accordance with Section 228 of the General
Corporation Law of the State of Delaware. The Certiﬁcate of Incorporation of the corporation, as amended
and restated, is hereby amended, integrated and restated to read in its entirety as follows:
Article First
The name of the corporation is Nasdaq Futures, Inc. (the “Corporation”).
Article Second
The address of the registered oﬃce of the Corporation in the State of Delaware is c/o The Corporation Trust
Company, Corporation Trust Center, 1209 Orange Street, Wilmington, County of New Castle, Delaware
19801. The name of the registered agent of the Corporation at such address is The Corporation Trust
Company.
Article Third
The Corporation is formed for the object and purpose of, and the nature of the business to be conducted
and promoted by the Corporation is, engaging in any lawful act or activity for which corporations may be
organized under the General Corporation Law of the State of Delaware and engaging in any and all activities
necessary or incidental to the foregoing. Without limiting the generality of the foregoing, the nature of the
business or purposes to be conducted and promoted shall include (i) to operate a board of trade designated
as a contract market in accordance with Section 5 of the Commodity Exchange Act, as amended, (“CEA”),
and regulations promulgated by the Commodity Futures Trading Commission (“CFTC”) thereunder, (ii)
preventing fraudulent and manipulative acts and practices, fostering cooperation and coordination with
persons engaged in regulating, clearing, settling, processing information and, in general, protecting investors
and the public interest, (iii) fulﬁlling the Corporation’s selfregulatory responsibilities as set forth in the CEA,
and (iv) supporting such other initiatives as the Board of Directors of the Corporation (the “Board”) may deem
appropriate.
Article Fourth
A. The total number of shares of stock that the Corporation shall have authority to issue is one thousand
(1,000), all of which shall be common stock of one class, par value of one cent ($.01) per share (“Common
Stock”).
B. No stockholder may transfer or assign any shares of stock of the Corporation, in whole or in part, to any
entity, unless such transfer or assignment shall be ﬁled with and approved by the CFTC pursuant to the
CEA, and the regulations promulgated thereunder. All stock certiﬁcates shall contain a legend setting for the
transfer restrictions set forth herein.
Article Fifth
A. The business and aﬀairs of the Corporation shall be managed by, or under the direction of, the Board.
The stockholders may determine at any time in their sole and absolute discretion the number of directors to
constitute the Board. The authorized number of directors may be increased or decreased by the stockholders
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at any time in their sole and absolute discretion, upon a resolution duly adopted by the stockholders at a
meeting of stockholders or by written consent of the stockholders and notice of such action shall be given to
all directors. At least thirty-ﬁve percent (35%) of the directors, but no fewer than two (2) directors, shall be
Public Directors (as deﬁned below). If the numbers required by the foregoing classiﬁcation of directors are
not maintained at any time due to a vacancy or vacancies on the Board of Directors such requirements shall
be suspended until the earlier of such time as the vacancy or vacancies is ﬁlled pursuant to the By-Laws or
the election of directors at the next succeeding annual meeting of the Corporation and their qualiﬁcation for
oﬃce, except as otherwise required by CFTC Regulations. All directors shall be elected by the stockholders.
Each director elected by the stockholder shall hold oﬃce until a successor is elected and qualiﬁed or until
such director's earlier death, resignation, disqualiﬁcation or removal. Newly created directorships resulting
from any increase in the authorized number of directors or any vacancies in the Board resulting from death,
resignation, disqualiﬁcation, removal from oﬃce or other cause shall only be ﬁlled in the manner speciﬁed
by the By-Laws of the Corporation (the "By- Laws"). Any director so chosen shall hold oﬃce until the next
election of directors and until his or her successor shall be elected and qualiﬁed. No decrease in the number
of directors shall shorten the term of any incumbent director. As a qualiﬁcation to serve as a director, each
director shall execute and deliver an instrument accepting such appointment and agreeing to be bound by the
Certiﬁcate of Incorporation, By-Laws and any rule, interpretation, stated policy, or instrument corresponding
to any of the foregoing, in each case as adopted or amended from time to time by the Corporation. The Board
shall appoint a Chair of the Board from among the Directors, who shall hold oﬃce until his or her successor is
appointed and qualiﬁed or until his or her earlier resignation or removal. In addition, any person serving as a
director must meet the qualiﬁcations set forth below.
(i) Fitness Standards. The directors of the Board shall be subject to the following ﬁtness standards. No person
may serve as a director, or on any review panel, any disciplinary committee, any arbitration panel or any
oversight panel of the Corporation if the person:
(a) was found within the past three years by a ﬁnal decision under Applicable Law to have committed a
disciplinary oﬀense;
(b) entered into a settlement agreement within the past three years in which any of the ﬁndings or, in the
absence of such ﬁndings, any of the acts charged, included a disciplinary oﬀense;
(c) is currently suspended from trading or any trading market, is suspended or expelled from membership with
any self-regulatory organization, is serving any sentence of probation or owes any portion of a ﬁne imposed
pursuant to either:
(A) a ﬁnding by ﬁnal decision under Applicable Law that such person committed a disciplinary oﬀense; or
(B) a settlement agreement in which any of the ﬁndings or, in absence of such ﬁndings, any of the acts
charged, included a disciplinary oﬀense;
(d) is currently subject to an agreement with the CFTC or any other selfregulatory organization not to apply for
registration with the CFTC or membership in any self-regulatory organization;
(e) is currently subject to or has had imposed on him or her within the past three years a CFTC registration
revocation or suspension in any capacity for any reason, or has been convicted within the past three years of
the felonies listed in section 8a(2)(D)(ii) through (iv) of the CEA;
(f) is currently subject to a denial, suspension or disqualiﬁcation from serving on the disciplinary committee,
arbitration panel or governing board of any self-regulatory organization as that term is deﬁned in Section 3(a)
(26) of the Securities Exchange Act of 1934; or
(g) is subject to a statutory disqualiﬁcation pursuant to Section 8a(2) or 8a(3) of the CEA.
B. The Board shall have the power to do any and all acts necessary, convenient or incidental to or for the
furtherance of the purposes described herein, including all powers, statutory or otherwise. The Board has
the authority to bind the Corporation. To the fullest extent permitted by applicable law and the By-Laws the
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Board may delegate any of its powers to a committee appointed pursuant to By-Law Article VI or to any
oﬃcer, employee or agent of the Corporation. With respect to committees of the Corporation which shall be
composed solely of directors, except as otherwise provided in the By-Laws, each of such shall be comprised
of at least thirty-ﬁve percent Public Directors.
C. Special meetings of stockholders of the Corporation may be called at any time by the holder or holders of
a majority of the outstanding shares of Common Stock, by the Board acting pursuant to a resolution adopted
by a majority of the directors then in oﬃce (provided that number of directors then in oﬃce constitutes at least
one-third of the total number of directors), or by the oﬃcers of the Corporation so authorized by the By-Laws.
D. Any meeting of stockholders called by the stockholders of the Corporation may be postponed by the holder
or holders of a majority of the outstanding shares of Common Stock, and any meeting of stockholders called
by the Board or any oﬃcer of the Corporation may be postponed by action of the Board, in each case at any
time in advance of such meeting. The Board shall have the power to adopt such rules and regulations for the
conduct of the meetings and management of the aﬀairs of the Corporation as they may deem proper and the
power to adjourn any meeting of stockholders, which powers may be delegated by the Board to the chair of
such meeting either in such rules and regulations or pursuant to the By-Laws of the Corporation.
E. Unless otherwise restricted by law, any director may be removed by the holders of a majority of the voting
power of the outstanding shares at the time entitled to vote at an election of directors, and shall cease to be a
director upon disqualiﬁcation in the manner provided by the By-Laws or this Certiﬁcate of Incorporation. Any
director may resign in writing or by electronic means at any time either upon notice of resignation to the Chair
of the Board, the Chief Executive Oﬃcer, the President or the Secretary. Any such resignation shall take
eﬀect at the time speciﬁed therein, or, if the time is not so speciﬁed, upon receipt thereof, and the acceptance
of such resignation, unless required by the terms thereof, shall not be necessary to make such resignation
eﬀective.
F. Unless and except to the extent that the By-laws of the Corporation shall so require, the election of
directors of the corporation need not be by written ballot.
G. For purposes of this Article Fifth, (i) “Public Director” means an individual who has been found by the
Board to have no material relationship with the Corporation. A “aterial relationship” is one that reasonably
could aﬀect the independent judgment or decision making of the director. A director shall be considered to
have a "material relationship" with the Corporation if any of the following circumstances exist: (A) the director
is an oﬃcer or employee of the Corporation or an oﬃcer of employee of its aﬃliate; (“Aﬃliate” shall include
for purposes of deﬁning a Public Director parents or subsidiaries of the Corporation or entities that share
a common parent with the Corporation); (B) the director is a member of the Corporation, or an oﬃcer or
director of a member (“member” being deﬁned according to Section 1a(34) of the CEA and CFTC Regulation
1.3); (C) the director, or a ﬁrm with which the director is an oﬃcer, director or partner, receives more than
$100,000 in combined annual payments from the Corporation, or any Aﬃliate of the Corporation, for legal,
accounting, or consulting services; provided that compensation for services as a director of the Corporation
or as a director of an aﬃliate of the contract market 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; and (D) any of the relationships herein apply to a member
of the director's “immediate family,” i.e., spouse, parents, children, and siblings. All of the disqualifying
circumstances described herein are subject to a one-year look back. Public Directors may also serve as
directors of the Corporation's Aﬃliates as deﬁned herein if they otherwise meet the deﬁnition of Public
Director; (ii) “Applicable Law” includes, but is not limited to, the CEA, CFTC Regulations, margin rules
adopted by the Board of Governors of the Federal Reserve System (as amended from time to time) and, to
the extent applicable, the Exchange Act and CFTC Regulations; (iii) “CFTC Regulation” means any rule,
regulation, order, directive and any interpretation thereof adopted or amended from time to time by the CFTC;
(iv) “Exchange Act” means the Securities Exchange Act of 1934, as amended from time to time; and (v)
“Aﬃliate” of, or a Person “Aﬃliated” with, another Person is a Person who, directly or indirectly, controls, is
controlled by, or is under common control with, such other Person.
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Article Sixth
A. A director of the Corporation shall not be liable to the Corporation or its stockholders for monetary
damages for breach of ﬁduciary duty as a director, except to the extent that such exemption from liability or
limitation thereof is not permitted under the General Corporation Law of the State of Delaware as the same
exists or may hereafter be amended.
B. Any repeal or modiﬁcation of paragraph A of this Article Sixth shall not adversely aﬀect any right or
protection of a director of the Corporation existing hereunder with respect to any act or omission occurring
prior to such repeal or modiﬁcation.
Article Seventh
Any action required or permitted to 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 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. 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 consented in writing to the
extent required by the General Corporation Law of the State of Delaware.
Article Eighth
In furtherance of, and not in limitation of, the powers conferred by law, the Board is expressly authorized and
empowered to adopt, amend or repeal the By-Laws; provided, however, that the By-Laws adopted by the
Board under the powers hereby conferred may be amended or repealed by the Board by a majority of the
whole Board or by the stockholders by the aﬃrmative vote of the holders of a majority of the voting power of
the then outstanding stock entitled to vote, voting together.
Article Ninth
The Corporation reserves the right to amend, alter, change, or repeal any provisions contained in this
Certiﬁcate of Incorporation, in the manner now or hereafter prescribed by statute, and all rights conferred
herein are granted subject to this reservation.
Article Tenth
The Corporation shall have perpetual existence.
[Signature Page Follows]
IN WITNESS WHEREOF, the undersigned has caused this Certiﬁcate to be on this ____________ day of
___, ___.
___________________________________
By:
Name:
Oﬃce:
Copyright 2018, Nasdaq, Inc. All Rights Reserved.
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When used in these By-Laws, unless the context otherwise requires, the terms set forth below shall have the
following meanings:
"Act" or "CEA" means the Commodity Exchange Act, 7 U.S.C. §1 et seq., as amended from time to time.
"Aﬃliate" of, or a Person "Aﬃliated" with, another Person is a Person who, directly or indirectly, controls, is
controlled by, or is under common control with, such other Person.
"Applicable Law" includes, but is not limited to, the Act, Commission Regulations, margin rules adopted by
the Board of Governors of the Federal Reserve System (as amended from time to time) and, to the extent
applicable, the Exchange Act and Commission Regulations.
"Board" or "Board of Directors" means the Board of Directors of the Exchange.
"Certiﬁcate of Incorporation" shall refer to the Restated Certiﬁcate of Incorporation of the Exchange, as it may
be amended and/or restated from time to time.
"Commercial Interest Representative" shall refer to a member of the Board of Directors who is neither a Public
Director nor a Staﬀ Director.
"Commission" means the Commodity Futures Trading Commission, and includes any successor agency or
authority.
"Commission Regulation" means any rule, regulation, order, directive and any interpretation thereof adopted or
amended from time to time by the Commission.
"Exchange" means Nasdaq Futures, Inc., a Delaware corporation.
"Exchange Act" means the Securities Exchange Act of 1934, as amended from time to time.
"Exchange Rules" or "Rule of the Exchange" means any rule, interpretation, stated policy, or instrument
corresponding to any of the foregoing, in each case as adopted or amended from time to time by the Exchange.
"Futures Participant" means an organization that has been issued a permit in accordance with the By-Laws and
Rules of the Exchange and authorized to access the exchange trading system.
"Hearing Panel" shall refer to a panel as speciﬁed in Chapter VI of the Exchange Rules.
"Lawfully Available Funds" means funds available for distributions and settlements of intercompany accounts,
subject to any applicable regulatory requirements or limits on transfers and, with respect to the payment of
dividends, subject to any limitations imposed by the General Corporation Law of the State of Delaware.
"Person" means any individual, corporation, partnership, joint venture, limited liability company, limited liability
partnership, association, joint stock company, trust, unincorporated organization or other organization, whether
or not a legal entity, and any governmental authority.
"Public Director" means an individual who has been found by the Board of Directors to have no material
relationship with the Exchange. A "material relationship" is one that reasonably could aﬀect the independent
judgment or decision making of the director. A director shall be considered to have a "material relationship"
with the Exchange if any of the following circumstances exist: (A) the director is an oﬃcer or employee of the
Exchange or an oﬃcer of employee of its aﬃliate; ("Aﬃliate" shall include for purposes of deﬁning a Public
Director parents or subsidiaries of the Exchange or entities that share a common parent with the Exchange);
(B) the director is a member of the Exchange, or an oﬃcer or director of a member ("member" being deﬁned
according to Section 1a(34) of the Act and Commission Regulation 1.3); (C) the director, or a ﬁrm with which
the director is an oﬃcer, director or partner, receives more than $ 100,000 in combined annual payments
from the Exchange, or any Aﬃliate of the Exchange, for legal, accounting, or consulting services; provided
that compensation for services as a director of the Exchange or as a director of an aﬃliate of the contract
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market 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; and
(D) any of the relationships herein apply to a member of the director's "immediate family," i.e., spouse, parents,
children, and siblings. All of the disqualifying circumstances described herein are subject to a one-year look
back. Public Directors may also serve as directors of the Exchange's Aﬃliates as deﬁned herein if they otherwise
meet the deﬁnition of Public Director.
"Staﬀ Director of the Board" shall mean a member of the Board of Directors who is also an oﬃcer or employee
of the Exchange or an oﬃcer of employee of its aﬃliate ("Aﬃliate" shall include for purposes of deﬁning a Staﬀ
Director parents or subsidiaries of the Exchange or entities that share a common parent with the Exchange). The
Chair of the Board shall be a Staﬀ Director.
"Stockholder" means Nasdaq, Inc., a Delaware corporation, as the sole stockholder of the Exchange, and any
other person who may be issued shares of capital stock of the Exchange or otherwise receive shares of capital
stock of the Exchange.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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The address of the registered oﬃce of the Exchange in the State of Delaware and the name of the registered
agent at such address shall be as set forth in the Certiﬁcate of Incorporation. The Exchange also may have
oﬃces at such other places both within and without the State of Delaware as the Board may from time to time
designate or the business of the Exchange may require.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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In the manner permitted by law, the Board or the registered agent may change the address of the Exchange's
registered oﬃce in the State of Delaware and the Board may make, revoke, or change the designation of the
registered agent.
Adopted by CFTC Order dated Nov. 21, 2014.
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The annual meeting of stockholders, if any, shall be held on a date that is no earlier than 45 days prior to, and no
later than 30 days subsequent to, the anniversary of the prior year's annual meeting, when a Board of Directors
shall be elected and such other business as may properly be brought before the meeting shall be transacted. If
the annual meeting shall not be called and held (or if a written consent in lieu of an annual meeting has not been
delivered) during any calendar year, any stockholder may call such meeting at any time thereafter.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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The Exchange shall not be required to hold meetings of Futures Participants as that term is deﬁned in Exchange
Rules.
Adopted by CFTC Order dated Nov. 21, 2014.
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Special meetings of stockholders of the Exchange may be called at any time by the holders of a majority of the
voting power entitled to vote for the election of directors, by the Board acting pursuant to a resolution adopted by
a majority of the directors then in oﬃce (provided that number of directors then in oﬃce constitutes at least onethird of the total number of directors), or by the Chair of the Board, the Chief Executive Oﬃcer, the President or
the Secretary.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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Each stockholder entitled to vote in accordance with the terms of the Certiﬁcate of Incorporation and these ByLaws may vote in person or by proxy, but no proxy shall be voted after three years from its date unless such
proxy provides for a longer period. Directors shall be elected by a plurality of the votes cast; all other questions
shall be decided by the aﬃrmative vote of a majority of the shares present in person or represented by proxy
at the meeting and entitled to vote thereon, except as otherwise provided by the Certiﬁcate of Incorporation or
applicable law. Voting at meetings of stockholders need not be by written ballot.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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Except as otherwise required by law, by the Certiﬁcate of Incorporation or by these By-Laws, the presence, in
person or by proxy, of stockholders holding shares constituting a majority of the voting power of the outstanding
shares of capital stock of the Exchange shall constitute a quorum at all meetings of the stockholders. In case
a quorum shall not be present at any meeting, the holders of a majority in voting power of the shares entitled
to vote thereat, present in person or by proxy, shall have the power to adjourn the meeting from time to time,
without notice other than announcement at the meeting, until the requisite amount of stock entitled to vote
shall be present. At any such adjourned meeting at which the requisite amount of stock entitled to vote shall
be represented, any business may be transacted that might have been transacted at the meeting as originally
noticed.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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Whenever stockholders are required or permitted to take any action at a meeting, a notice of the meeting shall
be given that shall state the place, if any, date and hour of the meeting, the means of remote communications, if
any, by which stockholders and proxy holders may be deemed to be present in person and vote at such meeting,
the record date for determining the stockholders entitled to vote at the meeting (if such date is diﬀerent from the
record date for stockholders entitled to notice of the meeting) and, in the case of a special meeting, the purpose
or purposes for which the meeting is called. Unless otherwise provided by law, the Certiﬁcate of Incorporation
or these By-Laws, the notice of any meeting shall be given not less than ten (10) nor more than sixty (60) days
before the date of the meeting to each stockholder entitled to vote at the meeting as of the record date for
determining the stockholders entitled to notice of the 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 Exchange.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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Nasdaq PHLX Rules, Section 3.7, Action Without Meeting
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Unless otherwise provided by the Certiﬁcate of Incorporation, any action required or permitted to 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 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. 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 consented in writing to the extent required by General Corporation Law of the State of Delaware.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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Nasdaq PHLX Rules, Section 4.1, General Powers
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The property, business, and aﬀairs of the Exchange shall be managed by, or under the direction of, the Board.
The Board may exercise all such powers of the Exchange and have the authority to perform all such lawful acts
as are permitted by the law, the Certiﬁcate of Incorporation, or these By-Laws. To the fullest extent permitted by
applicable law, the Certiﬁcate of Incorporation, and these By-Laws, the Board may delegate any of its powers to
a committee appointed pursuant to Article VI or to the Exchange staﬀ.
Adopted by CFTC Order dated Nov. 21, 2014.

Copyright 2018, Nasdaq, Inc. All Rights Reserved.
The Nasdaq PHLX Rules are reproduced by permission of Nasdaq, Inc. ("Nasdaq, Inc.") under a non-exclusive
license. Nasdaq, Inc. accepts no responsibility for the accuracy or otherwise of the reproduction of the Nasdaq
PHLX Rules in the CCH Securities Compliance Library. Any advice or commentary given in the CCH Securities
Compliance Library about the Nasdaq PHLX Rules are the sole responsibility of Wolters Kluwer Financial
Services and does not reﬂect the views of Nasdaq, Inc. Nasdaq, Inc. reserves the right to amend the Nasdaq
PHLX Rules at its discretion.

©2019 Wolters Kluwer Financial Services, Inc. All rights reserved.
Subject to Terms & Conditions: http://researchhelp.cch.com/License_Agreement.htm
85

Nasdaq PHLX Rules, Section 4.2, Number of Directors
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The exact number of Directors shall be ﬁxed from time to time by the stockholders of the Exchange. No decrease
in the number of Directors shall shorten the term of any incumbent Director.
Adopted by CFTC Order dated Nov. 21, 2014.
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Nasdaq PHLX Rules, Section 4.3, Selection; Term
Click to open document in a browser
(a) Whenever any director position becomes vacant, whether because of death, disqualiﬁcation, removal, or
resignation, the stockholder shall select for the directorship as provided in Section 4.4 to ﬁll such vacancy.
(b) Directors shall serve for a one year term.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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Nasdaq PHLX Rules, Section 4.4, Qualiﬁcations
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(a) Subject to the Certiﬁcate of Incorporation, the Board of Directors shall consist of a number of Public Directors,
Commercial Interest Representatives and Staﬀ Directors, as determined by the Stockholder. If the numbers
required by the foregoing classiﬁcation of directors are not maintained at any time due to a vacancy or vacancies
on the Board of Directors such requirements shall be suspended until the earlier of such time as the vacancy or
vacancies is ﬁlled pursuant to the By-Laws or the election of directors at the next succeeding annual meeting of
the Exchange and their qualiﬁcation for oﬃce, except as otherwise required by Commission Regulations.
(b) The President shall report to the Chair of the Board and, in the absence or incapacity of the Chair, shall
perform all the duties of that oﬃce.
(c) Fitness Standards. The directors of the Board shall be subject to the following ﬁtness standards. No person
may serve as a director, or on any review panel, any disciplinary committee, any arbitration panel or any
oversight panel of the Exchange if the person:
(i) was found within the past three years by a ﬁnal decision under Applicable Law to have committed a
disciplinary oﬀense;
(ii) entered into a settlement agreement within the past three years in which any of the ﬁndings or, in the absence
of such ﬁndings, any of the acts charged, included a disciplinary oﬀense;
(iii) is currently suspended from trading or any trading market, is suspended or expelled from membership with
any self-regulatory organization, is serving any sentence of probation or owes any portion of a ﬁne imposed
pursuant to either:
(A) a ﬁnding by ﬁnal decision under Applicable Law that such person committed a disciplinary oﬀense; or
(B) a settlement agreement in which any of the ﬁndings or, in absence of such ﬁndings, any of the acts charged,
included a disciplinary oﬀense;
(iv) is currently subject to an agreement with the CFTC or any other self-regulatory organization not to apply for
registration with the CFTC or membership in any self-regulatory organization;
(v) is currently subject to or has had imposed on him or her within the past three years a CFTC registration
revocation or suspension in any capacity for any reason, or has been convicted within the past three years of the
felonies listed in section 8a(2)(D)(ii) through (iv) of the CEA;
(vi) is currently subject to a denial, suspension or disqualiﬁcation from serving on the disciplinary committee,
arbitration panel or governing board of any self-regulatory organization as that term is deﬁned in Section 3(a)(26)
of the Securities Exchange Act of 1934; or
(vii) is subject to a statutory disqualiﬁcation pursuant to Section 8a(2) or 8a(3) of the CEA.
(d) As a qualiﬁcation to serve as a director, each director shall execute and deliver an instrument accepting such
appointment and agreeing to be bound by the Certiﬁcate of Incorporation, By-Laws and any rule, interpretation,
stated policy, or instrument corresponding to any of the foregoing, in each case as adopted or amended from
time to time by the Exchange.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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Nasdaq PHLX Rules, Section 4.5, Regulation
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(a) The Board may adopt such rules, regulations, and requirements for the conduct of the business and
management of the Exchange, not inconsistent with law, the Certiﬁcate of Incorporation, or these By-Laws, as
the Board may deem proper. A director shall, in the performance of such director's duties, be fully protected,
to the fullest extent permitted by law, in relying in good faith upon the books of account or reports made to the
Exchange by any of its oﬃcers, by an independent certiﬁed public accountant, by an appraiser selected with
reasonable care by the Board or any committee of the Board or by any agent of the Exchange, or in relying in
good faith upon other records of the Exchange.
(b) In light of the unique nature of the Exchange and its operations, and in light of the Exchange's status as a
self-regulatory organization, the Board, when evaluating any proposal, shall, to the fullest extent permitted by
applicable law, take into account all factors that the Board deems relevant, including, without limitation, to the
extent deemed relevant, the potential impact thereof on the integrity, continuity and stability of the Exchange and
the other operations of the Exchange, on the ability to prevent fraudulent and manipulative acts and practices
and on investors and the public.
Adopted by CFTC Order dated Nov. 21, 2014.
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Nasdaq PHLX Rules, Section 4.6, Meetings
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(a) An annual meeting of the Board shall be held for the purpose of organization, election of oﬃcers, and
transaction of any other business. If such meeting is held promptly after and at the place speciﬁed for the annual
meeting of the stockholders, no notice of the annual meeting of the Board need be given. Otherwise, such
annual meeting shall be held at such time and place as may be speciﬁed in a notice given in accordance with
Section 4.7.
(b) Regular meetings of the Board may be held at such time and place, within or without the State of Delaware,
as determined from time to time by the Board. After such determination has been made, notice shall be given in
accordance with Section 4.7.
(c) Special meetings of the Board may be called by the Chair of the Board, by the Chief Executive Oﬃcer, by the
President, or by at least one-third of the directors then in oﬃce. Notice of any special meeting of the Board shall
be given to each director in accordance with Section 4.7.
(d) Directors or members of any committee appointed by the Board may participate in a meeting of the Board
or of such committee through the use of a conference telephone or other communications equipment by means
of which all persons participating in the meeting may hear one another, and such participation in a meeting
shall constitute presence in person at such meeting for all purposes. If all the participants are participating
by telephone conference or other communications equipment, the meeting shall be deemed to be held at the
principal place of business of the Exchange.
(e) Any action required or permitted to be taken at a meeting of the Board or of a committee may be taken
without a meeting if all directors or all members of such committee, as the case may be, consent thereto in
accordance with applicable law.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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Nasdaq PHLX Rules, Section 4.7, Notice of Meetings; Waiver of Notice
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(a) Notice of any meeting of the Board shall be deemed to be duly given to a director if: (i) mailed to the address
last made known in writing to the Exchange by such director as the address to which such notices are to be sent,
at least seven days before the day on which such meeting is to be held; (ii) sent to the director at such address
by any form of electronic transmission, not later than the day before the day on which such meeting is to be held;
or (iii) delivered to the director personally or orally, by telephone or otherwise, not later than the day before the
day on which such meeting is to be held. Each notice shall state the time and place of the meeting.
(b) Notice of any meeting of the Board need not be given to any director if waived by that director in writing or by
electronic transmission whether before or after the holding of such meeting, or if such director is present at such
meeting, subject to Section 4.7(c) and Section 9.6.
(c) Any meeting of the Board shall be a legal meeting without any prior notice if all directors then in oﬃce
shall be present thereat, except when a 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.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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Nasdaq PHLX Rules, Section 4.8, Compensation of Board and Committee
Members
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Nasdaq, Inc., its board of directors or a committee thereof is each hereby authorized to, and each is hereby
expressly delegated the full power and authority of the Board with respect to setting and providing for the
reasonable compensation of the Chair of the Board, the directors and the members of other committees, as well
as for reimbursement of reasonable expenses incurred by such persons in connection with the business of the
Exchange.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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Nasdaq PHLX Rules, Section 5.1, Delegation of Duties of Oﬃcers
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The Board may delegate the duties and powers of any oﬃcer of the Exchange to any other oﬃcer or to any
director for a speciﬁed period of time and for any reason that the Board may deem suﬃcient.
Adopted by CFTC Order dated Nov. 21, 2014.
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Nasdaq PHLX Rules, Section 5.2, Resignation and Removal of Oﬃcers
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(a) Any oﬃcer may resign at any time upon notice of resignation to the Board, the Chief Executive Oﬃcer, the
President, or the Secretary. Any such resignation shall take eﬀect upon receipt of such notice or at any later time
speciﬁed therein. The acceptance of a resignation shall not be necessary to make the resignation eﬀective.
(b) Any oﬃcer of the Exchange may be removed, with or without cause, by the Board. Such removal shall be
without prejudice to the contractual rights of the aﬀected oﬃcer, if any, with the Exchange.
Adopted by CFTC Order dated Nov. 21, 2014.
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Nasdaq PHLX Rules, Section 5.3, Chair of the Board
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The Chair of the Board shall preside at all meetings of the Board at which the Chair is present. The Chair shall
exercise such other powers and perform such other duties as may be assigned to the Chair from time to time by
the Board.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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Nasdaq PHLX Rules, Section 5.4, Chief Executive Oﬃcer
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The Chief Executive Oﬃcer shall be the chief executive oﬃcer of the Exchange and shall have general
supervision over the business and aﬀairs of the Exchange. The Chief Executive Oﬃcer shall have all powers and
duties usually incident to the oﬃce of the Chief Executive Oﬃcer, except as speciﬁcally limited by a resolution of
the Board. The Chief Executive Oﬃcer shall exercise such other powers and perform such other duties as may
be assigned to the Chief Executive Oﬃcer from time to time by the Board.
Adopted by CFTC Order dated Nov. 21, 2014.
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Nasdaq PHLX Rules, Section 5.5, President
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The President shall have general supervision over the operations of the Exchange. The President shall have all
powers and duties usually incident to the oﬃce of the President, except as speciﬁcally limited by a resolution of
the Board. The President shall exercise such other powers and perform such other duties as may be assigned to
the President from time to time by the Board.
Adopted by CFTC Order dated Nov. 21, 2014.
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Nasdaq PHLX Rules, Section 5.6, Vice President
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The Board shall elect one or more Vice Presidents. In the absence or disability of the President or if the oﬃce of
President becomes vacant, the Vice Presidents in the order determined by the Board, or if no such determination
has been made, in the order of their seniority, shall perform the duties and exercise the powers of the President,
subject to the right of the Board at any time to extend or restrict such powers and duties or to assign them to
others. Any Vice President may have such additional designations in such Vice President's title as the Board
may determine. The Vice Presidents shall generally assist the President in such manner as the President
shall direct. Each Vice President shall exercise such other powers and perform such other duties as may be
assigned to such Vice President from time to time by the Board, the Chief Executive Oﬃcer or the President. The
term "Vice President" used in this Section shall include the positions of Executive Vice President, Senior Vice
President, and Vice President.
Adopted by CFTC Order dated Nov. 21, 2014.
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Nasdaq PHLX Rules, Section 5.7, Chief Regulatory Oﬃcer
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The Chief Regulatory Oﬃcer shall have general supervision of the regulatory operations of the Exchange,
including responsibility for overseeing the Exchange's surveillance, examination, and enforcement functions
and for administering any regulatory services agreements with another self-regulatory organization to which
the Exchange is a party. The Chief Regulatory Oﬃcer shall meet with the Regulatory Oversight Committee of
the Exchange in executive session at regularly scheduled meetings of such committee, and at any time upon
request of the Chief Regulatory Oﬃcer or any member of the Regulatory Oversight Committee.
Adopted by CFTC Order dated Nov. 21, 2014.
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Nasdaq PHLX Rules, Section 5.8, Secretary
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The Secretary shall act as Secretary of all meetings of the Board at which the Secretary is present, shall record
all the proceedings of all such meetings in a book to be kept for that purpose, shall have supervision over the
giving and service of notices of the Exchange, and shall have supervision over the care and custody of the
books and records of the Exchange. The Secretary shall be empowered to aﬃx the Exchange's seal, if any, to
documents, the execution of which on behalf of the Exchange under its seal is duly authorized, and when so
aﬃxed, may attest the same. The Secretary shall have all powers and duties usually incident to the oﬃce of
Secretary, except as speciﬁcally limited by a resolution of the Board. The Secretary shall exercise such other
powers and perform such other duties as may be assigned to the Secretary from time to time by the Board, the
Chief Executive Oﬃcer or the President.
Adopted by CFTC Order dated Nov. 21, 2014.
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In the absence of the Secretary or in the event of the Secretary's inability or refusal to act, any Assistant
Secretary, approved by the Board, shall exercise all powers and perform all duties of the Secretary. An Assistant
Secretary shall also exercise such other powers and perform such other duties as may be assigned to such
Assistant Secretary from time to time by the Board or the Secretary.
Adopted by CFTC Order dated Nov. 21, 2014.
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The Treasurer shall have general supervision over the care and custody of the funds and over the receipts
and disbursements of the Exchange and shall cause the funds of the Exchange to be deposited in the name
of the Exchange in such banks or other depositories as the Board may designate. The Treasurer shall have
supervision over the care and safekeeping of the securities of the Exchange. The Treasurer shall have all
powers and duties usually incident to the oﬃce of Treasurer except as speciﬁcally limited by a resolution of the
Board. The Treasurer shall exercise such other powers and perform such other duties as may be assigned to the
Treasurer from time to time by the Board, the Chief Executive Oﬃcer or the President.
Adopted by CFTC Order dated Nov. 21, 2014.
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In the absence of the Treasurer or in the event of the Treasurer's inability or refusal to act, any Assistant
Treasurer, approved by the Board, shall exercise all powers and perform all duties of the Treasurer. An Assistant
Treasurer shall also exercise such other powers and perform such other duties as may be assigned to such
Assistant Treasurer from time to time by the Board or the Treasurer.
Adopted by CFTC Order dated Nov. 21, 2014.
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The Chief Financial Oﬃcer and Controller of Nasdaq, Inc. (the “Authorized Oﬃcers”) are each hereby authorized
to, and each is hereby expressly delegated the full power and authority of the Board with respect to settling
the intercompany accounts between Nasdaq, Inc. and the Exchange, including, without limitation, causing the
Exchange to (i) make or receive payments with respect to intercompany debts or receivables from Nasdaq,
Inc. or its subsidiaries out of Lawfully Available Funds; (ii) make capital contributions to Nasdaq, Inc. or
its subsidiaries out of Lawfully Available Funds; (iii) receive capital contributions from Nasdaq, Inc. or its
subsidiaries out of Lawfully Available Funds or (iv) make or receive payments with respect to any other obligation
between Nasdaq, Inc. or its subsidiaries and the Exchange out of Lawfully Available Funds; provided, however,
that the Authorized Oﬃcers shall not have the authority to declare dividends on behalf of the Exchange.
Adopted by CFTC Order dated Nov. 21, 2014; amended Sep. 8, 2015 (SR-NFX-2015-64); amended Feb. 25, 2019 (SR-NFX-2019-05).
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(a) The Board may, by resolution or resolutions adopted by the Board, appoint one or more committees, each
committee to consist of one or more of the directors or other persons. Except as herein provided, vacancies in
membership of any committee shall be ﬁlled by the Board. The Board may designate one or more directors or
other persons as alternate members of any committee, who may replace any absent or disqualiﬁed member at
any meeting of the committee. In the absence or disqualiﬁcation of any member of a committee, the member
or members thereof present at any meeting and not disqualiﬁed from voting, whether or not such member or
members constitute a quorum, may unanimously appoint another qualiﬁed person to act at the meeting in the
place of any such absent or disqualiﬁed member. Except as otherwise provided by the By-Laws, members of a
committee shall hold oﬃce for such period as may be ﬁxed by a resolution adopted by the Board. Any member
of a committee may be removed from such committee only by the Board. The composition of all committees
comprised solely of directors shall be subject to any requirements set forth in the Certiﬁcate of Incorporation.
(b) The Board may, by resolution or resolutions adopted by the Board, delegate to one or more committees that
consist solely of one or more directors the power and authority to act on behalf of the Board in the management
of the business and aﬀairs of the Corporation to the extent permitted by law. A committee, to the extent permitted
by law and provided in the resolution or resolutions creating such committee, may authorize the seal of the
Corporation to be aﬃxed to all papers that may require it.
(c) Except as otherwise provided by applicable law, no committee shall have the power or authority of the Board
in reference to (i) approving or adopting, or recommending to the stockholders, any action or matter (other than
the election or removal of directors) expressly required by Delaware law to be submitted to stockholders for
approval, or (ii) adopting, amending, or repealing any By-Law of the Corporation.
(d) Each committee may adopt its own rules of procedure and may meet at stated times or on such notice as
such committee may determine. Each committee shall keep regular minutes of its proceedings and report the
same to the Board when required.
(e) Unless otherwise provided by these By-Laws, a majority of the members of a committee shall constitute a
quorum for the transaction of business, and the vote of a majority of the members of such committee present at
a meeting at which a quorum is present shall be an act of such committee.
(f) Upon request of the Secretary of the Exchange, each prospective committee member who is not a
director shall provide to the Secretary such information as is reasonably necessary to serve as the basis for
a determination of the prospective committee member's classiﬁcation. The Secretary of the Exchange shall
certify to the Board each prospective committee member's classiﬁcation. Such committee members shall update
the information submitted under this subsection at least annually and upon request of the Secretary of the
Exchange, and shall report immediately to the Secretary any change in such information.
(g) The term of oﬃce of a committee member shall terminate immediately upon a determination by the Board,
by a majority vote of the directors, (i) that the committee member no longer satisﬁes the classiﬁcation for which
the committee member was selected; and (ii) that the committee member's continued service as such would
violate the compositional requirements of such committee set forth in these By-Laws. If the term of oﬃce of a
committee member terminates under this Section, and the remaining term of oﬃce of such committee member at
the time of termination is not more than six months, during the period of vacancy the relevant committee shall not
be deemed to be in violation of the compositional requirements of such committee set forth in these By-Laws by
virtue of such vacancy.
Adopted by CFTC Order dated Nov. 21, 2014; amended May 1, 2015 (SR-NFX-2015-09); amended Feb. 25, 2019 (SR-NFX-2019-05).
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(a) The Board may appoint an Executive Committee comprised solely of directors, which shall, to the fullest
extent permitted by Delaware law and other applicable law, have and be permitted to exercise all the powers and
authority of the Board in the management of the business and aﬀairs of the Exchange between meetings of the
Board. The Executive Committee shall be an optional committee. If the Board of Directors appoints an Executive
Committee, it consist of the Chair of the Board of Directors, two Public Directors and two other directors who the
Board of Directors may authorize.
(b) The Board may appoint a Finance Committee comprised solely of directors. The Finance Committee of
the Exchange shall be an optional committee. If the Board of Directors appoints a Finance Committee it shall
consist of the Chair of the Board of Directors and two Public Directors. The Finance Committee shall examine
the accounts of the Exchange. It shall prepare and present to the Board of Directors an estimate of the income of
the Exchange for the succeeding calendar year and its recommendations as to the appropriations for expenses
for said period. It may at any time recommend additional appropriations or the increase or decrease of any
appropriations made by the Board of Directors and shall make reports and recommendations to the Board of
Directors as to the ﬁnancial policy of the Exchange. The Finance Committee shall have such other powers and
duties as may be delegated to it by the Board of Directors.
(c) The Board shall appoint a Regulatory Oversight Committee comprised solely of directors. The Regulatory
Oversight Committee shall consist of at least two Directors. All members of the Regulatory Oversight Committee
shall be a Public Director. The Regulatory Oversight Committee shall: (A) monitor the Exchange's regulatory
program for suﬃciency, eﬀectiveness, and independence; (B) oversee all facets of the regulatory program,
including trade practice and market surveillance; audits, examinations, and other regulatory responsibilities
with respect to Futures Participants (insuring compliance with ﬁnancial integrity, ﬁnancial reporting, sales
practice, recordkeeping, and other requirements); and the conduct of investigations; (C) provide oversight
over the systems of internal controls established by management and the Board and the Exchange's legal
and compliance process; (D) review the size and allocation of the regulatory budget and resources and the
number, hiring and termination, and compensation of regulatory personnel; (E) supervise the Chief Regulatory
Oﬃcer, who will report directly to the Regulatory Oversight Committee; (F) prepare an annual report assessing
the Exchange's self-regulatory program for the Board of Directors and the Commission, which sets forth the
regulatory program's expenses, describes its staﬃng and structure, catalogues disciplinary actions taken during
the year, and reviews the performance of disciplinary committees and panels; (G) recommend changes that
would ensure fair, vigorous, and eﬀective regulation; and (H) review regulatory proposals and advise the Board
as to whether and how such changes may impact regulation. The Regulatory Oversight Committee may select
and engage its own advisor(s) to assist it in carrying out its duties.
(d) The Board shall appoint a Nominating Committee comprised solely of directors. The Nominating Committee
shall consist of at least ﬁfty-one percent Public Directors and will be chaired by a Public Director. The Nominating
Committee shall consist of the Chair of the Board of Directors and two Public Directors. The Nominating
Committee is responsible for (i) identifying individuals qualiﬁed to serve on the Board of Directors consistent with
criteria established by the Board and any composition requirements established by the Commission; and (ii)
administering a process for the nomination of individuals to the Board.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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(a) The Board shall appoint a Business Conduct Committee which shall not be a committee of the Board. The
Business Conduct Committee shall have jurisdiction to: (a) monitor compliance with the By-Laws and Rules of
the Exchange or any interpretation thereof and the rules, regulations, resolutions and stated policies of the Board
of Directors or any committee of the Exchange, by Futures Participants or persons associated with or employed
by Futures Participants; (b) inquire into the business conduct and ﬁnancial condition of Futures Participants or
persons associated with or employed by Futures Participants and require detailed ﬁnancial reports and such
other operational reports as it may deem advisable of any Futures Participants; (c) authorize the initiation of
any disciplinary action or proceeding brought by the Exchange and render a decision in any such action or
proceeding; (d) conduct hearings and render decisions in summary disciplinary actions and proceedings; (e)
suspend a Futures Participants upon its determination that there is a substantial question as to whether a
ﬁnancial emergency exists with respect to such Futures Participants; (f) prohibit trading by a Futures Participants
which is excessive in view of its capital; and (g) impose appropriate sanctions of expulsion, suspension, ﬁne,
censure or any other ﬁtting sanction where the Committee ﬁnds that a violation within the disciplinary jurisdiction
of the Exchange has been committed.
(b) With respect to the composition of the Business Conduct Committee, no person shall serve on that
committee who is subject to any of the conditions speciﬁed in Commission Regulation 1.63(b) (1) through (6).
Should any member of the Business Conduct Committee thus become ineligible to serve, the chair of that
committee shall remove such member and ﬁll the resulting vacancy. The Business Conduct Committee shall
not include any Exchange regulatory staﬀ. At least one member of the Business Conduct Committee and of
each Hearing Panel shall be an individual who would qualify as a Public Director. No group or class of industry
participants shall dominate or exercise inappropriate inﬂuence on the Business Conduct Committee or any
Hearing Panel. No member of the Hearing Panel that considers the authorization of charges or whether to
accept a settlement or letter of consent in a disciplinary matter pursuant to Chapter VI of Exchange Rules shall
be a member of the Hearing Panel that conducts a hearing or summary proceeding in that matter. No Hearing
Panel shall include any member of the Business Conduct Committee that has a ﬁnancial, personal or other direct
interest in the matter under consideration.
(c) No Person may serve on the Business Conduct Committee or any Hearing Panel or any other disciplinary
committee, arbitration panel or oversight panel of the Exchange if such Person:
(i)
(ii)
(iii)

was found within the past three years by a ﬁnal decision under Applicable Law to have committed a
disciplinary oﬀense;
entered into a settlement agreement within the past three years in which any of the ﬁndings or, in the
absence of such ﬁndings, any of the acts charged, included a disciplinary oﬀense;
is currently suspended from trading or any trading market, is suspended or expelled from membership
with any self-regulatory organization, is serving any sentence of probation or owes any portion of a ﬁne
imposed pursuant to either:
(A)

(iv)
(v)

a ﬁnding by ﬁnal decision under Applicable Law that such person committed a disciplinary
oﬀense; or
(B)
a settlement agreement in which any of the ﬁndings or, in absence of such ﬁndings, any of
the acts charged, included a disciplinary oﬀense;
is currently subject to an agreement with the Commission or any other self-regulatory organization not
to apply for registration with the Commission or membership in any self-regulatory organization;
is currently subject to or has had imposed on him or her within the past three years a Commission
registration revocation or suspension in any capacity for any reason, or has been convicted within the
past three years of the felonies listed in section 8a(2)(D)(ii) through (iv) of the Act;
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(vi)
(vii)

is currently subject to a denial, suspension or disqualiﬁcation from serving on the disciplinary
committee, arbitration panel or governing board of any self-regulatory organization; or
is subject to a statutory disqualiﬁcation pursuant to Section 8a(2) or 8a(3) of the Act.

Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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The Exchange may create such Exchange committees as it may from time to time deem necessary or advisable.
Members of such committees may be members of the Board, Futures Participants or oﬃcers or employees of
Futures Participants, or other individuals who are considered to be qualiﬁed, subject to regulatory requirements.
Adopted by CFTC Order dated Nov. 21, 2014.
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The Exchange shall have a Dividend Committee comprised of a Staﬀ Director of the Board or such other
member of the Board as shall be designated by the Board. The Dividend Committee is hereby expressly
delegated the full power and authority of the Board, to be exercised in the Dividend Committee's sole discretion,
to declare and authorize the payment of dividends out of Lawfully Available Funds on the shares of capital stock
of the Exchange. Without limiting the authority of the Dividend Committee with respect to the declaration and
payment of dividends, the Dividend Committee is hereby expressly delegated the full power and authority of the
Board to (i) determine the existence of Lawfully Available Funds for the declaration and payment of dividends;
(ii) set the record and payment dates for the payment of dividends; (iii) retain legal or ﬁnancial advisers in
connection with any determination with respect to the declaration and payment of dividends; (iv) determine the
amount and/or rate of any such dividends; (v) authorize the transfer and payment of funds and/or property of
the Company in order for the payment of dividends; and (vi) take any other action necessary or advisable in
connection with declaring and paying dividends on the shares of capital stock of the Exchange. Dividends shall
not be paid using regulatory funds (i.e., fees, ﬁnes, or penalties derived from the regulatory operations of the
Exchange). Regulatory funds shall not be construed to include revenues derived from transaction revenues or
any other aspect of the commercial operations of the Exchange, even if a portion of such revenues are used to
pay costs associated with the regulatory operations of the Exchange.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).

Copyright 2018, Nasdaq, Inc. All Rights Reserved.
The Nasdaq PHLX Rules are reproduced by permission of Nasdaq, Inc. ("Nasdaq, Inc.") under a non-exclusive
license. Nasdaq, Inc. accepts no responsibility for the accuracy or otherwise of the reproduction of the Nasdaq
PHLX Rules in the CCH Securities Compliance Library. Any advice or commentary given in the CCH Securities
Compliance Library about the Nasdaq PHLX Rules are the sole responsibility of Wolters Kluwer Financial
Services and does not reﬂect the views of Nasdaq, Inc. Nasdaq, Inc. reserves the right to amend the Nasdaq
PHLX Rules at its discretion.

©2019 Wolters Kluwer Financial Services, Inc. All rights reserved.
Subject to Terms & Conditions: http://researchhelp.cch.com/License_Agreement.htm
113

Nasdaq PHLX Rules, Section 6.6, Acting Without a Meeting
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Committees may act without a meeting if all of its members consent in writing or by electronic transmission to
the action in question. Such consent shall be in accordance with the provisions of Section 141(f) of the General
Corporation Law of the State of Delaware (or any successor provision), whether or not the Committee is a
committee comprised solely of directors.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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(a) The Exchange shall indemnify, and hold harmless, to the fullest extent permitted by Delaware law as it
presently exists or may thereafter be amended, any person (and the heirs, executors, and administrators of
such person) who, by reason of the fact that he or she is or was a director, oﬃcer, or employee of the Exchange,
or while a director or oﬃcer of the Exchange, is or was serving at the request of the Exchange as a director,
oﬃcer, employee, or agent of another corporation, partnership, joint venture, trust, enterprise, or non-proﬁt entity,
including service with respect to employee beneﬁt plans, is or was a party, or is threatened to be made a party
to:
(i)

(ii)

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 Exchange) against
expenses (including attorneys' fees and disbursements), judgments, ﬁnes, and amounts paid in
settlement actually and reasonably incurred by such person in connection with any such action, suit, or
proceeding; or
any threatened, pending, or completed action or suit by or in the right of the Exchange to procure a
judgment in its favor against expenses (including attorneys' fees and disbursements) actually and
reasonably incurred by such person in connection with the defense or settlement of such action or suit.

(b) The Exchange shall advance expenses (including attorneys' fees and disbursements) reasonably and
actually incurred in defending any action, suit, or proceeding in advance of its ﬁnal disposition to persons
described in subsection (a); provided, however, that the payment of expenses incurred by such person in
advance of the ﬁnal disposition of the matter shall be conditioned upon receipt of a written undertaking by that
person to repay all amounts advanced if it should be ultimately determined that the person is not entitled to be
indemniﬁed under this Section or otherwise.
(c) The Exchange may, in its discretion, indemnify and hold harmless, to the fullest extent permitted by
Delaware law as it presently exists or may thereafter be amended, any person (and the heirs, executors, and
administrators of such persons) who, by reason of the fact that he or she is or was an agent of the Exchange or
is or was an agent of the Exchange who is or was serving at the request of the Exchange as a director, oﬃcer,
employee, or agent of another corporation, partnership, trust, enterprise, or non-proﬁt entity, including service
with respect to employee beneﬁt plans, was or is a party, or is threatened to be made a party to any action or
proceeding described in subsection (a).
(d) The Exchange may, in its discretion, pay the expenses (including attorneys' fees and disbursements)
reasonably and actually incurred by an agent in defending any action, suit, or proceeding in advance of its ﬁnal
disposition; provided, however, that the payment of expenses incurred by such person in advance of the ﬁnal
disposition of the matter shall be conditioned upon receipt of a written undertaking by that person to repay all
amounts advanced if it should be ultimately determined that the person is not entitled to be indemniﬁed under
this Section or otherwise.
(e) Notwithstanding the foregoing or any other provision of these By-Laws, no advance shall be made by the
Exchange to an agent or non-oﬃcer employee if a determination is reasonably and promptly made by the
Board by a majority vote of those directors who have not been named parties to the action, even though less
than a quorum, or, if there are no such directors or if such directors so direct, by independent legal counsel,
that, based upon the facts known to the Board or such counsel at the time such determination is made: (1)
The person seeking advancement of expenses (i) acted in bad faith, or (ii) did not act in a manner that he or
she reasonably believed to be in or not opposed to the best interests of the Exchange; (2) with respect to any
criminal proceeding, such person believed or had reasonable cause to believe that his or her conduct was
unlawful; or (3) such person deliberately breached his or her duty to the Exchange.
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(f) The indemniﬁcation provided by this Section in a speciﬁc case shall not be deemed exclusive of any other
rights to which a person seeking indemniﬁcation may be entitled, both as to action in his or her oﬃcial capacity
and as to action in another capacity while holding such oﬃce, 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 such person's heirs, executors, and
administrators.
(g) Notwithstanding the foregoing, but subject to subsection (j), the Exchange shall be required to indemnify any
person identiﬁed in subsection (a) in connection with a proceeding (or part thereof) initiated by such person only
if the initiation of such proceeding (or part thereof) by such person was authorized by the Board.
(h) The Exchange's obligation, if any, to indemnify or advance expenses to any person who is or was serving
at its request as a director, oﬃcer, employee, or agent of another corporation, partnership, joint venture, trust,
enterprise, or non-proﬁt entity shall be reduced by any amount such person may collect as indemniﬁcation or
advancement from such other corporation, partnership, joint venture, trust, enterprise, or non-proﬁt entity.
(i) Any repeal or modiﬁcation of the provisions of this Section shall not adversely aﬀect any right or protection
hereunder of any person respecting any act or omission occurring prior to the time of such repeal or modiﬁcation.
(j) If a claim for indemniﬁcation or advancement of expenses under this Article is not paid in full within 60 days
after a written claim therefor by an indemniﬁed person has been received by the Exchange, the indemniﬁed
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 such
action, the Exchange shall have the burden of proving that the indemniﬁed person is not entitled to the requested
indemniﬁcation or advancement of expenses under Delaware law.
(k) The Exchange shall have power to purchase and maintain insurance on behalf of any person who is or was
a director, oﬃcer, employee, or agent of the Exchange, or is or was serving at the request of the Exchange as a
director, oﬃcer, employee, or agent of another corporation, partnership, joint venture, trust, enterprise, or nonproﬁt entity 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 Exchange would have the power to indemnify
such person against such liability hereunder.
Adopted by CFTC Order dated Nov. 21, 2014.
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(a) No member of the Board or any committee established by the Board or the Rules of the Exchange shall use
or disclose any material non-public information, obtained in connection with such member's participation in the
Board or such committee, for any purpose other than the performance of his or her oﬃcial duties as a member of
the Board or such committee.
(b) No oﬃcer, employee or agent of the Exchange shall (i) trade in any commodity interest or security if such
oﬃcer, employee or agent has access to material non-public information concerning such commodity interest
or security or (ii) disclose to any other Person material nonpublic information obtained in connection with such
employee's, oﬃcer's or agent's employment, if such employee, oﬃcer or agent could reasonably expect that
such information may assist another Person in trading any commodity interest or security.
(c) The Exchange enforcement staﬀ may not include any Futures Participant, Related Party of a Futures
Participant or individual whose interests conﬂict with the Exchange's enforcement duties. A member of the
Exchange enforcement staﬀ may not operate under the direction or control of any Person or Persons with trading
privileges on the Exchange.
(d) For purposes of this Rule, the terms "employee," "material information," "non-public information," "related
commodity interest" and "commodity interest" shall have the meanings ascribed to them in Commission
Regulation §1.59 and the term "security" shall have the meaning ascribed to it in Section 3(a)(10) of the
Exchange Act.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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(a) Named Party in Interest Conﬂict.
(i)

(ii)

(iii)

Prohibition. No member of the Board, the Business Conduct Committee, any Hearing Panel or any
other “disciplinary committee” or “oversight panel” (both as deﬁned in Commission Regulation §1.69) of
the Exchange shall knowingly participate in such body's deliberations or voting in any matter involving
a named party in interest where such member (A) is a named party in interest, (B) is an employer,
employee or fellow employee of a named party in interest, (C) has any other signiﬁcant, ongoing
business relationship with a named party in interest, excluding relationships limited to executing futures
or options transactions opposite each other or to clearing futures or options transactions through the
same clearing members or (D) has a family relationship with a named party in interest. For purposes
of this clause (i), a “family relationship” exists between a named party in interest and a member if such
party is the member's spouse, former spouse, parent, stepparent, child, sibling, stepbrother, stepsister,
grandparent, grandchild, uncle, aunt, nephew, niece or in-law.
Disclosure. Prior to consideration of any matter involving a named party in interest, each member of the
deliberating body who does not choose to abstain from deliberations and voting shall disclose to the
Secretary, or his or her designee, whether such member has one of the relationships listed in clause (i)
above with a named party in interest.
Procedure and Determination. The Exchange’s counsel, or his or her designee, shall determine
whether any member of the relevant deliberating body who does not choose to abstain from
deliberations and voting is subject to a conﬂicts restriction under this paragraph (a). Such determination
shall be based upon a review of the following information: (A) information provided by such member
pursuant to clause (ii) above; and (B) any other source of information that is held by and reasonably
available to the Exchange.

(b) Financial Interest in a Signiﬁcant Action Conﬂict.
(i)

(ii)

Prohibition. No member of the Board, the Business Conduct Committee, any Hearing Panel or any
other "disciplinary committee" or "oversight panel" (both as deﬁned in Commission Regulation §1.69) of
the Exchange shall participate in such body's deliberations and voting on any signiﬁcant action if such
member knowingly has a direct and substantial ﬁnancial interest in the result of the vote based upon
either Exchange or non-Exchange positions that could reasonably be expected to be aﬀected by the
signiﬁcant action under consideration, as determined pursuant to clause (iii) below. For purposes of this
clause (i), the term "signiﬁcant action" means (A) any action or rule change that addresses a speciﬁc
emergency or (B) any change in margin level that are designed to respond to extraordinary market
conditions or that otherwise are likely to have a substantial eﬀect on prices in any contract.
Disclosure. Prior to consideration of any signiﬁcant action, each member of the deliberating body who
does not choose to abstain from deliberations and voting shall disclose to the Secretary, or his or her
designee, position information that is known to such member with respect to any particular month or
months that are under consideration, and any other positions which the deliberating body reasonably
expects could be aﬀected by the signiﬁcant action, as follows: (A) gross positions held at the Exchange
in such member's personal accounts or "controlled accounts," as deﬁned in Commission Regulation
§1.3; (B) gross positions held at the Exchange in proprietary accounts, as deﬁned in Commission
Regulation §1.17(b)(3), at such member's aﬃliated ﬁrm; (C) gross positions held at the Exchange
in accounts in which such member is a principal, as deﬁned in Commission Regulation §3.1(a); (D)
net positions held at the Exchange in accounts of a customer, as deﬁned in Commission Regulation
§1.17(b)(2), at such member's aﬃliated ﬁrm; and (E) any other types of positions, whether maintained
at the Exchange or elsewhere, held in such member's personal accounts or the proprietary accounts
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(iii)

(iv)

of such member's aﬃliated ﬁrm, that the Exchange reasonably expects could be aﬀected by the
signiﬁcant action.
Procedure and Determination. The Exchange’s counsel, or his or her designee, shall determine
whether any member of the relevant deliberating body who does not choose to abstain from
deliberations and voting is subject to a conﬂicts restriction under this paragraph (b). Such determination
shall be based upon a review of the following information: (A) information provided by such member
pursuant to clause (ii) above; and (B) any other source of information that is held by and reasonably
available to the Exchange.
Deliberation Exemption. Any member of the Board, the Business Conduct Committee, any Hearing
Panel or any other "disciplinary committee" or "oversight panel" (both as deﬁned in Commission
Regulation §1.69) of the Exchange who would otherwise be required to abstain from deliberations and
voting pursuant to clause (i) above may participate in deliberations, but not voting, if the deliberating
body, after considering the factors speciﬁed below, determines that such participation would be
consistent with the public interest; provided, however, that before reaching any such determination,
the deliberating body shall fully consider the position information speciﬁed in clause (ii), above, which
is the basis for such member's substantial ﬁnancial interest in the signiﬁcant action that is being
contemplated. In making its determination, the deliberating body shall consider: (A) whether such
member's participation in the deliberations is necessary to achieve a quorum; and (B) whether such
member has unique or special expertise, knowledge or experience in the matter being considered.

(c) Documentation. The minutes of any meeting to which the conﬂicts determination procedures set forth in this
Rule apply shall reﬂect the following information: (i) the names of all members of the relevant deliberating body
who attended such meeting in person or who otherwise were present by electronic means; (ii) the name of any
member of the relevant deliberating body who voluntarily recused himself or herself or was required to abstain
from deliberations or voting on a matter and the reason for the recusal or abstention, if stated; (iii) information
on the position information that was reviewed for each member of the relevant deliberating body; and (iv) any
determination made in accordance with clause (iv) of paragraph (b) above.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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The shares of the Exchange shall be represented by certiﬁcates, provided that the Board of Directors may
provide by resolution or resolutions that some or all of any or all classes or series of stock shall be uncertiﬁcated
shares. Any such resolution shall not apply to shares represented by a certiﬁcate until such certiﬁcate is
surrendered to the corporation.
Adopted by CFTC Order dated Nov. 21, 2014.
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Every holder of stock represented by certiﬁcates shall be entitled to have a certiﬁcate signed by or in the name of
the corporation by any two authorized oﬃcers of the Exchange which shall include the Chair of the Board, if any,
the Vice Chair of the Board, if any, the President, any Vice President, the Treasurer, any Assistant Treasurer, the
Secretary and any Assistant Secretary, of the Exchange certifying the number of shares owned by such holder
in the Exchange. Any or of all the signatures on the certiﬁcate may be a facsimile. In case any oﬃcer, transfer
agent or registrar who has signed or whose facsimile signature has been placed upon a certiﬁcate shall have
ceased to be such oﬃcer, transfer agent, or registrar before such certiﬁcate is issued, it may be issued by the
Exchange with the same eﬀect as if such person were such oﬃcer, transfer agent, or registrar at the date of
issue.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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(a) A record of all issued shares of capital stock of the Exchange, including all certiﬁcates for capital stock, if any,
so issued by the Exchange, shall be kept by the Secretary or any other oﬃcer, employee, or agent designated by
the Board. Such record shall show the name and address of the person, ﬁrm, or corporation in which the shares
of capital stock are registered, the number of shares owned by such person, the date of each such shares were
issued, the certiﬁcate number, if the shares are certiﬁcated, representing such shares so issued, and in the case
of certiﬁcates which have been canceled, the date of cancellation thereof.
(b) The Exchange shall be entitled to treat the holder of record of shares of capital stock as shown on the stock
ledger as the owner thereof and as the person entitled to vote such shares and to receive notice of meetings,
and for all other purposes. The Exchange shall not be bound to recognize any equitable or other claim to or
interest in any share of capital stock on the part of any other person, whether or not the Exchange shall have
express or other notice thereof, except as required by law.
Adopted by CFTC Order dated Nov. 21, 2014.

Copyright 2018, Nasdaq, Inc. All Rights Reserved.
The Nasdaq PHLX Rules are reproduced by permission of Nasdaq, Inc. ("Nasdaq, Inc.") under a non-exclusive
license. Nasdaq, Inc. accepts no responsibility for the accuracy or otherwise of the reproduction of the Nasdaq
PHLX Rules in the CCH Securities Compliance Library. Any advice or commentary given in the CCH Securities
Compliance Library about the Nasdaq PHLX Rules are the sole responsibility of Wolters Kluwer Financial
Services and does not reﬂect the views of Nasdaq, Inc. Nasdaq, Inc. reserves the right to amend the Nasdaq
PHLX Rules at its discretion.

©2019 Wolters Kluwer Financial Services, Inc. All rights reserved.
Subject to Terms & Conditions: http://researchhelp.cch.com/License_Agreement.htm
122

Nasdaq PHLX Rules, Section 8.4, Transfers of Stock
Click to open document in a browser
(a) The Board may make such rules and regulations as it may deem expedient, not inconsistent with law, the
Certiﬁcate of Incorporation, or these By-Laws, concerning the issuance, transfer, and registration of certiﬁcates
for shares of capital stock of the Exchange.
(b) Transfers of capital stock shall be made on the books of the Exchange only upon delivery to the Exchange
or its agent of: (i) a written direction of the registered holder named in the certiﬁcate or such holder's attorney
lawfully constituted in writing; (ii) the certiﬁcate for the shares of capital stock being transferred (if such shares
are certiﬁcated); and (iii) a written assignment of the shares of capital stock evidenced thereby.
(c) No stockholder may transfer or assign any shares of stock of the Exchange, in whole or in part, to any entity,
unless such transfer or assignment shall be ﬁled with and approved by the Commission under Section 19 of the
Exchange Act and the rules promulgated thereunder.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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Each certiﬁcate for capital stock surrendered to the Exchange for exchange or transfer shall be canceled and
no new certiﬁcate or certiﬁcates shall be issued in exchange for any existing certiﬁcate other than pursuant to
Section 8.6 until such existing certiﬁcate shall have been canceled.
Adopted by CFTC Order dated Nov. 21, 2014.
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In the event that any certiﬁcate for shares of capital stock of the Exchange shall be mutilated, the Exchange shall
issue a new certiﬁcate in place of such mutilated certiﬁcate. In the event that any such certiﬁcate shall be lost,
stolen, or destroyed, the Exchange may issue a new certiﬁcate for capital stock in the place of any such lost,
stolen, or destroyed certiﬁcate. The applicant for any substituted certiﬁcate or certiﬁcates shall surrender any
mutilated certiﬁcate or, in the case of any lost, stolen, or destroyed certiﬁcate, furnish satisfactory proof of such
loss, theft, or destruction of such certiﬁcate and of the ownership thereof. The Exchange may, in its discretion,
require the owner of a lost or destroyed certiﬁcate, or the owner's representatives, to furnish to the Exchange
a bond with an acceptable surety or sureties and in such sum as will be suﬃcient to indemnify the Exchange
against any claim that may be made against it on account of the lost, stolen, or destroyed certiﬁcate or the
issuance of such new certiﬁcate. A new certiﬁcate may be issued without requiring a bond when, in the judgment
of the Exchange, it is proper to do so.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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The Board may ﬁx a record date in accordance with Delaware law. If no record date is set by the Board, then
the record date shall be the date as provided in Section 213 of the General Corporation Law of the State of
Delaware.
Adopted by CFTC Order dated Nov. 21, 2014.
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(a) Upon receipt of a permit, a person shall, except as otherwise set forth in the Rules of the Exchange or any
resolution of the Board of Directors authorizing a speciﬁc class or series of permits, have all the rights and
privileges and shall be under all the duties and obligations of a Futures Participant in accordance with these ByLaws and the Rules of the Exchange, and, if permitted in the Rules of the Exchange or any resolution of the
Board of Directors authorizing a speciﬁc class or series of permits.
(b) Notwithstanding anything to the contrary contained in these By-Laws or the Rules of the Exchange, the
ability of a permit holder to exercise any right or privilege of a member is subject to such holder's compliance
with applicable registration, testing, capital, ﬁtness, allocation, deposit, bonding or other rules, requirements or
procedures of the Exchange as may be established from time to time relating to trading on the Exchange (in any
particular security, capacity or otherwise), use of given services of, or facilities of or operated by, the Exchange,
engaging in any particular line of business at the Exchange, maintaining employees or agents at the Exchange,
and to the payment of applicable fees, dues and other charges.
(c) A corporation to which a permit is issued under the provisions of this Section of these By-Laws shall be
entitled to all the rights and privileges speciﬁed in the Exchange Rules, except as otherwise speciﬁcally provided
in these By-Laws and the rules and regulations adopted pursuant hereto
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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The Exchange shall not be liable for any damages sustained by a Futures Participant growing out of the use
or enjoyment by such person or organization of the facilities aﬀorded by the Exchange to such person or
organization for the conduct of their business.
Adopted by CFTC Order dated Nov. 21, 2014.
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The provisions of these By-Laws and of the Rules adopted pursuant hereto shall be a part of the terms and
conditions of all exchange contracts. All such contracts shall be subject to the exercise by the Board of Directors
and the Committees of the Exchange of the powers with respect thereto vested in them by these By-Laws and
Rules adopted pursuant hereto.
Adopted by CFTC Order dated Nov. 21, 2014; amended Feb. 25, 2019 (SR-NFX-2019-05).
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The seal of the Exchange shall be circular in form and shall bear, in addition to any other emblem or device
approved by the Board, the name of the Exchange, the year of its incorporation, and the words "Corporate Seal"
and "Delaware." The seal may be used by causing it to be aﬃxed or impressed, or a facsimile thereof may be
reproduced or otherwise used in such manner as the Board may determine.
Adopted by CFTC Order dated Nov. 21, 2014.
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The ﬁscal year of the Exchange shall begin the 1st day of January in each year, or such other month as the
Board may determine by resolution.
Adopted by CFTC Order dated Nov. 21, 2014.
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(a) Whenever notice is required to be given by law, the Certiﬁcate of Incorporation or these By-Laws, a waiver
thereof by the person or persons entitled to such notice, whether before or after the time stated therein, shall be
deemed equivalent to notice. Neither the business to be transacted at, nor the purpose of, any regular or special
meeting of the Board, or members of a committee, need be speciﬁed in any waiver of notice.
(b) Attendance of a person at a meeting shall constitute a waiver of notice of such meeting, except when
the person attends a meeting for the express purpose of objecting, at the beginning of the meeting, to the
transaction of any business because the meeting is not lawfully called or convened.
Adopted by CFTC Order dated Nov. 21, 2014.

Copyright 2018, Nasdaq, Inc. All Rights Reserved.
The Nasdaq PHLX Rules are reproduced by permission of Nasdaq, Inc. ("Nasdaq, Inc.") under a non-exclusive
license. Nasdaq, Inc. accepts no responsibility for the accuracy or otherwise of the reproduction of the Nasdaq
PHLX Rules in the CCH Securities Compliance Library. Any advice or commentary given in the CCH Securities
Compliance Library about the Nasdaq PHLX Rules are the sole responsibility of Wolters Kluwer Financial
Services and does not reﬂect the views of Nasdaq, Inc. Nasdaq, Inc. reserves the right to amend the Nasdaq
PHLX Rules at its discretion.

©2019 Wolters Kluwer Financial Services, Inc. All rights reserved.
Subject to Terms & Conditions: http://researchhelp.cch.com/License_Agreement.htm
132

Nasdaq PHLX Rules, Section 9.7, Execution of Instruments, Contracts, etc.
Click to open document in a browser
(a) All checks, drafts, bills of exchange, notes, or other obligations or orders for the payment of money shall
be signed in the name of the Exchange by such oﬃcer or oﬃcers or person or persons as the Board, or a duly
authorized committee thereof, may from time to time designate. Except as otherwise provided by law, the
Board, any committee given speciﬁc authority in the premises by the Board, or any committee given authority to
exercise generally the powers of the Board during intervals between meetings of the Board may authorize any
oﬃcer, employee, or agent, in the name of and on behalf of the Exchange, to enter into or execute and deliver
deeds, bonds, mortgages, contracts, and other obligations or instruments, and such authority may be general or
conﬁned to speciﬁc instances.
(b) All applications, written instruments, and papers required by any department of the United States government
or by any state, county, municipal, or other governmental authority may be executed in the name of the
Exchange by any oﬃcer of the Exchange, or, to the extent designated for such purpose from time to time by the
Board, by an employee or agent of the Exchange. Such designation may contain the power to substitute, in the
discretion of the person named, one or more other persons.
Adopted by CFTC Order dated Nov. 21, 2014.

Copyright 2018, Nasdaq, Inc. All Rights Reserved.
The Nasdaq PHLX Rules are reproduced by permission of Nasdaq, Inc. ("Nasdaq, Inc.") under a non-exclusive
license. Nasdaq, Inc. accepts no responsibility for the accuracy or otherwise of the reproduction of the Nasdaq
PHLX Rules in the CCH Securities Compliance Library. Any advice or commentary given in the CCH Securities
Compliance Library about the Nasdaq PHLX Rules are the sole responsibility of Wolters Kluwer Financial
Services and does not reﬂect the views of Nasdaq, Inc. Nasdaq, Inc. reserves the right to amend the Nasdaq
PHLX Rules at its discretion.

©2019 Wolters Kluwer Financial Services, Inc. All rights reserved.
Subject to Terms & Conditions: http://researchhelp.cch.com/License_Agreement.htm
133

Nasdaq PHLX Rules, Section 10.1, By Stockholders
Click to open document in a browser
These By-Laws may be altered, amended, or repealed, or new By-Laws may be adopted, at any meeting of the
stockholders by the aﬃrmative vote of the holders of a majority of voting power of the then outstanding stock
entitled to vote, voting together as a single class.
Adopted by CFTC Order dated Nov. 21, 2014.
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To the extent permitted by the Certiﬁcate of Incorporation, these By-Laws may be altered, amended, or repealed,
or new By-Laws may be adopted, at any regular or special meeting of the Board by a resolution adopted by a
vote of a majority of the whole Board.
Adopted by CFTC Order dated Nov. 21, 2014.

Copyright 2018, Nasdaq, Inc. All Rights Reserved.
The Nasdaq PHLX Rules are reproduced by permission of Nasdaq, Inc. ("Nasdaq, Inc.") under a non-exclusive
license. Nasdaq, Inc. accepts no responsibility for the accuracy or otherwise of the reproduction of the Nasdaq
PHLX Rules in the CCH Securities Compliance Library. Any advice or commentary given in the CCH Securities
Compliance Library about the Nasdaq PHLX Rules are the sole responsibility of Wolters Kluwer Financial
Services and does not reﬂect the views of Nasdaq, Inc. Nasdaq, Inc. reserves the right to amend the Nasdaq
PHLX Rules at its discretion.

©2019 Wolters Kluwer Financial Services, Inc. All rights reserved.
Subject to Terms & Conditions: http://researchhelp.cch.com/License_Agreement.htm
135

Nasdaq PHLX Rules, Section 10.3, Emergency By-Laws
Click to open document in a browser
The Board may adopt emergency By-Laws subject to repeal or change by action of the stockholders which
shall, notwithstanding any diﬀerent provision of law, the Certiﬁcate of Incorporation, or these By-Laws, be
operative during any emergency resulting from any nuclear or atomic disaster, an attack on the United States
or on a locality in which the Exchange conducts its business or customarily holds meetings of the Board,
any catastrophe, or other emergency condition, as a result of which a quorum of the Board or a committee
thereof cannot readily be convened for action. Such emergency By-Laws may make any provision that may be
practicable and necessary under the circumstances of the emergency.
Adopted by CFTC Order dated Nov. 21, 2014.
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To promote and enforce just and equitable principles of trade and business, to maintain high standards of
commercial honor and integrity among Futures Participants, to collaborate with governmental and other agencies
in the promotion of fair practices and the elimination of fraud, and in general to carry out the purposes of the
Exchange and of the Act, the Board is hereby authorized to adopt such Rules of the Exchange and such
amendments thereto as it may, from time to time, deem necessary or appropriate, including, but not limited
to, Rules for the required or voluntary arbitration of controversies between Futures Participants and between
Futures Participants and customers or others. If any such Rules or amendments thereto are approved by the
Commission or otherwise become eﬀective as provided in the Act, they shall become eﬀective Rules as of the
date of Commission approval or eﬀectiveness under the Act. The Board is hereby authorized, subject to the
provisions of these By-Laws and the Act, to administer, enforce, and interpret any Rules adopted hereunder.
Adopted by CFTC Order dated Nov. 21, 2014.
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(a) The Board is authorized to establish procedures relating to disciplinary proceedings involving Futures
Participants and their associated persons.
(b) The Board is authorized to impose appropriate sanctions applicable to Futures Participants including
censure, ﬁne, suspension, or expulsion from the Exchange, suspension or bar from being associated with all
Futures Participants, limitation of activities, functions, and operations of a Futures Participants, or any other
ﬁtting sanction, and to impose appropriate sanctions applicable to persons associated with Futures Participants,
including censure, ﬁne, suspension, or barring a person associated with a Futures Participants from being
associated with all Futures Participants, limitation of activities, functions, and operations of a person associated
with a Futures Participants, or any other ﬁtting sanction, for:
(i)
(ii)
(iii)

(iv)

a breach by a Futures Participants or a person associated with a Futures Participants of any covenant
with the Exchange or its Futures Participants;
violation by a Futures Participants or a person associated with a Futures Participants of any of the
terms, conditions, covenants, and provisions of the By-Laws, the Rules, or the federal securities laws,
including the rules and regulations adopted thereunder;
failure by a Futures Participants or person associated with a Futures Participants to: (A) submit a
dispute for arbitration as may be required by the Rules; (B) appear or produce any document in the
Futures Participants' or person's possession or control as directed pursuant to the Rules; (C) comply
with an award of arbitrators properly rendered, where a timely motion to vacate or modify such award
has not been made pursuant to applicable law or where such a motion has been denied; or (D)
comply with a written and executed settlement agreement obtained in connection with an arbitration or
mediation submitted for disposition; or
failure by a Futures Participants or person associated with a Futures Participants to adhere to any
ruling, order, direction, or decision of or to pay any sanction, ﬁne, or costs imposed by the Board or any
entity to which the Board has delegated its powers.

Adopted by CFTC Order dated Nov. 21, 2014.
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(a) The Board shall have authority to adopt rules and regulations applicable to applicants seeking to become
Futures Participants and persons associated with applicants or Futures Participants, establishing speciﬁed and
appropriate standards with respect to the training, experience, competence, ﬁnancial responsibility, operational
capability, and such other qualiﬁcations as the Board ﬁnds necessary or desirable.
(b) Uniform standards for regulatory and other access issues, such as admission to membership shall be
promulgated and applied on a consistent basis, and the Exchange shall institute safeguards to ensure fair and
evenhanded access to all of its services and facilities.
Adopted by CFTC Order dated Nov. 21, 2014.

Copyright 2018, Nasdaq, Inc. All Rights Reserved.
The Nasdaq PHLX Rules are reproduced by permission of Nasdaq, Inc. ("Nasdaq, Inc.") under a non-exclusive
license. Nasdaq, Inc. accepts no responsibility for the accuracy or otherwise of the reproduction of the Nasdaq
PHLX Rules in the CCH Securities Compliance Library. Any advice or commentary given in the CCH Securities
Compliance Library about the Nasdaq PHLX Rules are the sole responsibility of Wolters Kluwer Financial
Services and does not reﬂect the views of Nasdaq, Inc. Nasdaq, Inc. reserves the right to amend the Nasdaq
PHLX Rules at its discretion.

©2019 Wolters Kluwer Financial Services, Inc. All rights reserved.
Subject to Terms & Conditions: http://researchhelp.cch.com/License_Agreement.htm
139

Nasdaq PHLX Rules, Section 11.4, Fees, Dues, Assessments, and Other
Charges
Click to open document in a browser
The Board of Directors shall have authority to ﬁx and levy the amount of fees, dues, assessments, and other
charges to be paid by Futures Participants and any other persons using any facility or system that the Exchange
operates or controls; provided, however, that such fees, dues, assessments, and other charges shall be
equitably allocated among Futures Participants and any other persons using any facility or system that the
Exchange operates or controls.
Adopted by CFTC Order dated Nov. 21, 2014.
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