
 
       Information Circular IC09-339 
 
TO: Membership 
 
FROM: Office of the Chairman    
 
DATE: November 16, 2009 
 
SUBJECT: Update on the Appeals of the Court Order that Approved the Settlement of 

the Exercise Right Litigation 
 

As you know, seven individuals and entities (collectively “the Appellants”) filed a total 
of four briefs with the Delaware Supreme Court on October 21, 2009, in support of their appeals 
in the exercise right litigation.  The Appellants are:  Infinium Capital Management, Quiet Light 
Securities, and Quiet Light Trading; Geneva Trading USA, LLC; Jeff Holland and Louis Panos; 
and the William Allen Trust.1 

 
 On November 16, 2009, CBOE and the class representatives filed their answering briefs 
with the Delaware Supreme Court.  Pursuant to the briefing schedule previously established by 
the Court, the Appellants’ reply briefs are due within 15 days.  Following the submission of the 
Appellants’ reply briefs, the Court likely will schedule oral argument, and a decision by the Court 
will follow that argument.  The timing for resolution of the appeals is difficult to estimate; 
however, as we previously advised, we would expect the appeal process to take approximately 
nine months from the filing of the appeals at the end of August 2009. 
 
 In general, CBOE’s answering brief focuses on the issues raised in the brief of Infinium 
Capital Management, Quiet Light Securities, and Quiet Light Trading.  These entities assert that 
they qualify for fee based payments and supplemental fee based payments and that the trial 
court’s denial of their claim should be reversed.  CBOE’s answering brief maintains that the trial 
court’s ruling should be affirmed because these entities were not entitled to these payments, and 
because the provisions in the settlement agreement pertaining to the fee based payments and 
supplemental fee based payments were fair and reasonable. 
 
 The class representatives and the other plaintiffs filed a single separate brief that 
addressed the other challenges that Appellants raised about the structure of the settlement and 
about their claims that they should have received more of the overall settlement consideration 
than the trial court granted them. 
 

We will continue to communicate as best as we are able at the appropriate times 
throughout this process.   

                                                           
1 For a general description of their respective objections to the settlement, please see Information Circular 
IC09-284.   


