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From: Office of the Chairman 
 
Date: September 7, 2006 
 
Re: Filing of S-4 Registration Statement Concerning CBOE’s Demutualization  
 

The Exchange continues to be actively engaged in completing the steps necessary 
for its planned demutualization.  In that regard, the Exchange intends to file with the SEC 
an S-4 registration statement regarding the transaction at an appropriate point after the 
material terms of the demutualization have been decided upon by the Board of Directors 
and by the Special Committee of Independent Directors that is resolving issues related to 
the exercise right.   

The Exchange originally planned to file an S-4 with the SEC by Labor Day, even 
though the S-4 would not have contained, at that time, certain terms of the 
demutualization transaction that are still under deliberation by the Special Committee and 
the Board.  It appeared that time could be saved in the overall demutualization process if 
the SEC were provided the opportunity to begin reviewing at an early date the parts of the 
S-4 that were available.   

In light of the recent filing of the CBOT’s lawsuit concerning the exercise right 
and its relationship to the demutualization, we now believe that it would be more 
appropriate and effective to provide the SEC with an S-4 that is complete and that 
includes all of the material terms of the transaction to be reviewed.  Filing the S-4 on this 
schedule should not adversely affect the timing of the demutualization.  

We will inform the membership when we file the S-4 with the SEC.  

This communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of 
securities in any state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the 
securities laws of any such state or jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the 
requirements of Section 10 of the Securities Act of 1933, as amended. 
 
In connection with the proposed restructuring transaction, a registration statement on Form S-4 will be filed with the United States Securities 
and Exchange Commission (SEC). Members are encouraged to read the registration statement, including the final proxy statement/prospectus 
that will be a part of the registration statement, because it will contain important information about the proposed transaction. Members will be 
able to obtain a free copy of the proxy statement/prospectus, as well as other filings containing information about CBOE Holdings, Inc. 
(“CBOE Holdings”) and the Chicago Board Options Exchange, Incorporated (“CBOE”), without charge, at the SEC’s Web site, 
http://www.sec.gov, and the companies’ website, www.CBOE.com.  In addition, CBOE members may obtain free copies of the final 
prospectus and other documents filed by CBOE Holdings or the CBOE from CBOE Holdings by directing a request to the Office of the 
Secretary, CBOE Holdings, Inc., 400 South LaSalle Street, Chicago, Illinois 60605.  


