
 
 

Information Circular IC09-284 
 
TO: Membership 
 
FROM: Office of the Chairman 
 
DATE: September 1, 2009 
 
SUBJECT: Appeals of the Court Order that Approved the Settlement of the Exercise 

Right Litigation  
 

As you know, the 30-day period for appeals of the court order that approved the 
settlement of the exercise right litigation expired last Friday, August 28, 2009.  Five notices of 
appeal were filed with the Delaware Supreme Court by the following individuals and entities: 
 

• Infinium Capital Management, Quiet Light Securities, and Quiet Light Trading:  
These entities previously objected to the settlement and their exclusion from the list 
of those qualifying for the fee based payments and supplemental fee based payments.  
Infinium has been approved for three Group A units; Quiet Light Securities has been 
approved for two Group A units; and Quiet Light Trading has been approved for one 
Group A unit. 

 
• Geneva Trading USA, LLC:  It previously objected to the settlement, and its claim to 

qualify for one Group A unit was denied.  It is approved for one Group B unit.    
 

• Jeff Holland and Louis Panos:  Each of these individuals previously objected to the 
settlement agreement and each apparently seek to qualify for at least one Group A 
unit.  Each has been approved for one Group B unit. 

 
• William Allen Trust:  It previously objected to the settlement, and its claim to qualify 

for one Group A unit was denied.  It has been approved for one Group B unit. 
 

• Alan Zatopa:  He previously objected to the settlement, and his claim to qualify for a 
second Group A unit was denied.  He has been approved for one Group A unit and 
one Group B unit. 

 
The appeals will be heard by the Delaware Supreme Court.  With respect to timing, the 

Court has entered a briefing schedule with regard to one of the appeals (the Holland/Panos 
appeal) which calls for the appellants to submit their opening brief setting forth their arguments 
on appeal by October 12, 2009, for class counsel and CBOE to submit response briefs within 30 
days thereafter, and for appellants to submit a reply brief within 15 days after that.  Because we 
expect the Court to consolidate all appeals, this briefing schedule may change.  Following the 
submission of the briefs for all of the appeals, the Court likely will schedule oral argument, and a 
decision by the Court will follow that argument.  As we previously indicated, the resolution of the 
appeals is estimated to take approximately nine months from the filing of the appeals. 



 
Finally, one individual (Rotchford Barker) has filed a motion with the Delaware 

Chancery Court seeking to be included as a Group A class member.  We do not know when the 
Chancery Court will consider his motion and what effect, if any, its ruling would have on the 
processing of the appeals that have been filed. 

 
We will continue to communicate as best as we are able at the appropriate times 

throughout this process.  Please feel free to contact us with further questions at any point.  Thank 
you for your continued support. 
 
 
 
 
 
 
 
 
 
 
 
 
 
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 an 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, CBOE Holdings, Inc. (“CBOE Holdings”) has filed certain relevant 
materials with the United States Securities and Exchange Commission (SEC), including a registration statement on Form S-4. 
Members are encouraged to read the registration statement, including the proxy statement/prospectus that are a part of the 
registration statement, because it contains important information about the proposed transaction. Members are able to obtain a free 
copy of the proxy statement/prospectus, as well as the other filings containing information about 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 proxy statement/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. 
 

CBOE Holdings, the CBOE and their respective directors, executive officers and other employees may be deemed to be participants in 
the solicitation of proxies in connection with the proposed transaction. Information about the directors and executive officers of 
CBOE Holdings and of the CBOE is available in the prospectus/proxy statement. 
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