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ARTICLE III – BOARD OF DIRECTORS 

 
Public Directors 
 
SECTION 6A. Prior to each annual meeting of stockholders at which one or more Public Directors are to 
be elected, the Governance and Nominating Committee shall, for each directorship among the Public 
Directors to be filled at such annual meeting, nominate one person who is not an associated person or 
employee of an: (i) entity that is registered or exempt from registration with the Securities and Exchange 
Commission or Commodity Futures Trading Commission or (ii) affiliate of such an entity described in (i) 
affiliated with any national securities exchange, national securities association, designated contract market, 
futures commission merchant, or broker or dealer in securities and submit a list of its nominations in writing 
to the Board of Directors. The Board of Directors shall either approve such nominations or instruct the 
Governance and Nominating Committee regarding the submission of revised nominations, and at the 
annual meeting the stockholders entitled to vote thereon shall elect as Public Director(s) such person(s) as 
shall have been nominated by the Governance and Nominating Committee and approved by the Board of 
Directors. The Public Directors shall be divided into three classes, designated as Class I, Class II and Class 
III, respectively. The Public Director elected at the 2011 annual meeting will be designated as a Class II 
Public Director. One of the two Public Directors appointed prior to the 2013 annual meeting will be 
designated as a Class I Public Director and the other will be designated as a Class III Public Director. The 
successor of the initial Class I Public Director shall be elected at the 2013 annual meeting of 
stockholders, the successor of the initial Class II Public Director at the 2014 annual meeting and the 
successor of the initial Class III Public Director at the 2015 annual meeting. One of the two Public 
Directors first appointed or elected after the 2014 annual meeting as a result of the increase of the 
number of Public Directors from three to five will be designated as a Class I Public Director and the other 
will be designated as a Class III Public Director so that, following such appointment or election, there shall 
be two Class I Public Directors, one Class II Public Director and two Class III Public Directors. The   
successor of the Class III Public Director appointed or elected as described in the preceding sentence 
shall be elected at the 2015 annual meeting of stockholders and the successor of the Class I Public 
Director appointed or elected as described in the preceding sentence shall be elected at the 2016 annual 
meeting. Except as provided above in the case of the initial Class I Public Director and the initial Class III 
Public Director, and in the preceding sentence of this Section 6A for the Class I Public Director and the 
Class III Public Director referred to therein, each Public Director shall serve until a successor is elected 
and qualified, or until the earlier death, disqualification, resignation, or removal of such Director. 
 
. . . Interpretations and Policies: 
 
.01 Fitness Standards. The Governance and Nominating Committee shall use the criteria of the Fitness 
Standards for Directors, Clearing Members and Others, as adopted or amended by the Board of Directors 
from time to time, in considering Public Director nominees for election to the Board. 
 
Adopted March 6, 1992, Amended October 16, 1992, March 19, 1997; October 27, 2011; March 9, 2012; 
March 6, 2014; March 21, 2014; May 13, 2014; September 16, 2016; May 26, 
2022. [TBD]. 


