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UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

_____________________________________
In re
MF GLOBAL HOLDINGS LTD., et al.,
a Delaware corporation,

Debtors.
_____________________________________

)
)
)
)
)
)
)

Chapter 11

Case No. 11-15059
(Jointly Administered)

REPLY OF PLAN ADMINISTRATOR TO AMENDED RESPONSE OF JCF MFG
HOLDCO LLC TO PLAN ADMINISTRATOR’S TWENTY-FIFTH OMNIBUS PLAN

OBJECTION AS TO CLAIM NUMBER 1200

MF Global Holdings Ltd. (“Holdings Ltd.”), the Plan Administrator under the Second

Amended and Restated Joint Plan of Liquidation Pursuant to Chapter 11 of the Bankruptcy Code

for MF Global Holdings Ltd., MF Global Finance USA Inc., MF Global Capital LLC, MF

Global FX Clear LLC, MF Global Market Services LLC, and MF Global Holdings USA Inc. (the

“Plan”)1 [Docket No. 1382], hereby files this reply (the “Reply”) to the Amended Response of

JCF MFG Holdco LLC to Plan Administrator’s Twenty-Fifth Omnibus Objection Insofar As It

Seeks to Subordinate and/or Reclassify Claim Number 1200, filed November 27, 2013 (the

“Response”) [Docket No. 1748], and respectfully represents as follows:

1 Capitalized terms not otherwise defined herein shall have the meaning ascribed to them in the Plan.
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PRELIMINARY STATEMENT

1. On June 18, 2013, the Plan Administrator filed the Twenty-Fifth Omnibus

Objection of Plan Administrator Seeking to Subordinate and/or Reclassify Certain Claims (the

“Objection”) [Docket No. 1504] filed by holders of preferred shares of Holdings Ltd. on the

ground that the preferred shareholders were not creditors of Holdings Ltd. and sought to

reclassify such claims as Preferred Interests. The Objection sought to reclassify seven claims

filed by the preferred shareholders.

2. JCF MFG Holdco LLC (“JCF”) is the only claimant that responded to the

Objection.2 JCF filed its initial response on November 8, 2013 (the “Initial Response”) [Docket

No. 1714]. JCF admitted that its preferred stock rights constituted an interest rather than a claim.

See Initial Response, ¶4. However, JCF asserted that it had a claim for a dividend in the amount

of $4,021,875 that became payable on August 15, 2011. Id. In particular, JCF contended that

the quarterly dividend for the quarter ended June 30, 2011 had been declared by the board but

had not been paid. Id. JCF argued that, once declared, a dividend becomes a “right to payment”

that qualifies as a creditor claim. Id. ¶10. JCF further argued, without citing any authority, that

to the extent the Plan Administrator wished to “annul” the dividend payment, it must do so in its

pending adversary proceeding that it has filed seeking to recover dividend payments from JCF

and other preferred shareholders. Id. ¶20; see MF Global Holdings, LTD as Plan Administrator

v. JCF MFG Holdco LLC et al., Adv. Pro. No. 13-01663 (filed October 30, 2013).

3. The Plan Administrator advised JCF that its Initial Response were based on a

demonstrably false premise: Holdings Ltd. had in fact paid the full amount of the dividend for

the quarter ending June 30, 2011, to JCF on August 15, 2011. After the Plan Administrator

provided JCF with proof of payment, JCF Filed its Amended Response on November 27, 2013

2 An Order granting the requested relief as to the other claims was entered on July 18, 2013 [Docket No. 1552].
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[Docket No. 1748]. Specifically, JCF admitted that it received the dividend payment due on

August 15, 2011 and amended the response to assert that Holdings Ltd. had declared a dividend

in October 2011 in the amount of $4,021,875, payable on November 15, 2011 (the “Dividend”)

but failed to pay the Dividend due to its October 31, 2011 chapter 11 filing. Amended Response,

¶4.

ARGUMENT

I. Holdings Ltd. Did Not Properly Declare A Dividend In October 2011.

4. The premise of the Amended Response is that under Delaware law, the

declaration of a dividend creates a right to payment as to the declared dividend in the event that

the corporation fails to pay the dividend when it becomes due. See Amended Response, ¶4. The

Plan Administrator does not dispute this general principle; however, it does not apply here for

several independent reasons. First, under applicable Delaware law, the declaration of a dividend

creates a debt only if the dividend was lawfully declared. See Anadarko Petroleum Corp. v.

Panhandle Eastern Corp., 545 A.2d 1171, 1175 (Del. 1988) (noting that “upon a valid

declaration of a dividend the corporation becomes indebted to the stockholder”) (emphasis

added). A corporation that is insolvent or lacks adequate capital may not legally declare a

dividend. See EBS Litig. LLC v. Barclays Global Investors, N.A., 304 F.3d 302, 305 (3d Cir.

2002) (“If the stock dividend occurred when Edison was insolvent, or rendered Edison insolvent,

it was illegal under Delaware law . . . .”); accord Pereira v. Farace, 413 F.3d 330, 335-36 (2d

Cir. 2005) (“Specifically, the court found that the director-defendants violated: (1) Delaware

General Corporation Law § 174, which prohibits the payment of a stock dividend while a

corporation is insolvent, or one that renders a company insolvent . . . .”); In re Musicland

Holding Corp., 398 B.R. 761, 783 (Bankr. S.D.N.Y. 2008) (“It is well settled that an insolvent

Delaware corporation cannot pay a dividend . . . .”); In re Trace Int’l Holdings, Inc., 287 B.R.
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98, 108 (Bankr. S.D.N.Y. 2002) (“Generally, an insolvent Delaware corporation cannot pay

dividends.”).

5. Holdings Ltd.’s certificate of incorporation provides that dividends may be paid to

JCF only “out of assets legally available for the payment of dividends under Delaware law.” See

Certificate of Incorporation of Holdings Ltd., Annex A, Section 4(a).3 “A certificate of

incorporation is viewed as a contract among shareholders, and general rules of contract

interpretation apply to its terms.” Waggoner v. Laster, 581 A.2d 1127, 1134 (Del. 1990). In SV

Inv. Partners, LLC v. ThoughtWorks, Inc., the Delaware Supreme Court held that a similar

provision prohibited the payment of cash dividends if the company had insufficient working

capital whether or not the company was insolvent based on a balance sheet test. 37 A.3d 205

(Del. 2011).

6. JCF alleges that the Dividend was declared by the board “on or about October 20,

2011.” Amended Response, ¶4. Leaving aside whether this allegation is correct (addressed

below), Holdings Ltd. filed its chapter 11 petition on October 31, 2011 -- a mere eleven days

later -- and was in serious financial difficulties when the Dividend was allegedly declared. There

can be no doubt that Holdings Ltd. had insufficient capital to pay the Dividend on October 20,

2011 and, in all likelihood, was insolvent on a balance sheet basis at that time. The events

leading to the company’s downfall are well known to the Court and need not be repeated here.

See, e.g., Report of Investigation of Louis J. Freeh, Chapter 11 Trustee of MF Global Holdings

Ltd., et al., filed April 4, 2013 [Docket No. 1279] (the “Freeh Report”). The Freeh Report

summarizes Holdings Ltd.’s severe liquidity problems arising out of the company’s excessive

exposure to European Sovereign Debt which led to rating agency downgrades, a “run on the

bank” and the improper use of customer funds to meet obligations in the firm’s final days. MF

3 A copy of the certificate of incorporation of Holdings Ltd. is attached hereto as Exhibit A.
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Global began investing in European Sovereign Debt using repo to maturities (“Euro RTM”) in

the fall of 2010 and quickly accumulated a portfolio of as much as $8.5 billion. Freeh Report at

26-53. The Euro RTM portfolio immediately gave rise to liquidity problems due to, among other

things, the impact of increasing margin calls and the inability to forecast the extent of such calls.

Id. at 94-105. This situation worsened over time and had reached crisis proportions in the

summer of 2011. Id.4

7. It is clear that by October 20, 2011 -- if not much earlier -- Holdings Ltd. did not

have the assets available to legally declare cash dividends. Accordingly, under Delaware

corporate law and pursuant to Holdings Ltd.’s certificate of incorporation, no dividend was or

could have been legally declared at that time and no right to payment arose.

8. Finally, Holdings Ltd.’s board of directors did not complete the necessary steps to

approve a binding resolution to declare a dividend for the quarter ended September 30, 2011.5

Pursuant to the By-Laws of MF Global Holdings Ltd. (the “By-Laws”), the Dividend could have

been declared by Holdings Ltd. at a regular meeting, a special meeting or through “Action by

Directors without a Meeting.”6 There is no record of the Dividend being declared at either a

regular or special meeting of the Board. Section 2.8 of the By-Laws prescribes the procedure for

an action by the directors without a meeting:

4 The factual arguments made in this paragraph are also the subject of the related adversary proceeding against JCF,
Adv. Proc No. No. 13-01663, and were the subject of the Stipulation and Order Regarding Coordinated Proceedings
as to the JCF claim objection and the adversary proceeding, so ordered on December 5, 2013. Accordingly, any
evidentiary hearing on these issues should be coordinated with the adversary proceeding.
5 The Amended Response still contains a factual error. It alleges that the dividend at issue was for “the third quarter
of MFG’s fiscal year.” Amended Response, ¶4. Because Holdings Ltd. operated on a March 31 fiscal year, the
quarter ended September 30, 2011 was the second quarter of the company’s fiscal year.
6 A copy of the By-Laws is attached hereto as Exhibit B.
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Section 2.8. Action by Directors Without a Meeting. Unless otherwise restricted
by the certificate of incorporation or these by-laws, any action required or
permitted to be taken at any meeting of the Board of Directors, or of any
committee thereof, may be taken without a meeting if all members of the Board or
of such committee, as the case may be, consent thereto in writing or by electronic
transmission, and the writing or writings or electronic transmissions are filed with
the minutes of proceedings of the Board or committee.

By-Laws § 2.8. This procedure requires unanimous approval of a resolution in writing or by

electronic transmission and the filing of the resolution with the minutes of the board. Holdings

Ltd. began the process of seeking board approval for the Dividend by circulating a proposed

resolution to the board members on October 20, 2011. However, the company did not complete

the process as the resolution was not filed with the board minutes. Therefore, the proposed

resolution never became binding before the crescendo of events that escalated at that time. The

company’s conduct in that last week or so of its existence, by failing to take the other steps that

were part of its regular practice in connection with dividend payments, shows that it did not

consider the proposed resolution to have become effective. Most significantly, Holdings Ltd.’s

regular practice was to announce the dividend declaration in a press release as soon as it was

declared. No announcement was made in connection with the Dividend. Holdings Ltd. also

failed to take other steps in connection with the Dividend that it routinely took following board

approval of dividend payments such as notifying the company’s transfer agent.7

7 The Amended Response stresses that the Dividend is listed on Holdings Ltd.’s Schedule of Assets and Liabilities.
Amended Response, ¶5. However, the Schedule lists the Dividend as “contingent” and “unliquidated.” Moreover,
the Dividend had not been booked prior to the bankruptcy filing.
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WHEREFORE, the Plan Administrator respectfully requests that the Court enter an order

granting the relief requested in the Objection as to JCF and such other and further relief as is just

and proper.

Dated: New York, New York
December 9, 2013

Respectfully submitted,

KASOWITZ, BENSON, TORRES
& FRIEDMAN LLP

By: /s/ David J. Mark s
Daniel J. Fetterman
(DFetterman@kasowitz.com)
Michael C. Harwood
(MHarwood@kasowitz.com)
David J. Mark
(DMark@kasowitz.com)

1633 Broadway
New York, New York 10019
Tel: (212) 506-1700
Fax: (212) 506-1800

Attorneys for the Plan Administrator
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 1 

 

BY-LAWS 
OF  

MF GLOBAL HOLDINGS LTD. 
 

(THE “CORPORATION”) 

ARTICLE I  
 

Stockholders 

Section 1.1. Annual Meetings. An annual meeting of stockholders shall be held for the election of 
directors in each calendar year at such date, time and place, if any, either within or without the State of Delaware as 
may be designated by the Chairman of the Board, if any, or the Board of Directors, from time to time. Any other 
proper business may be transacted at the annual meeting. 

Section 1.2. Special Meetings. Special meetings of stockholders may be called at any time by the 
Chairman of the Board, if any, the Vice Chairman of the Board, if any, the Chief Executive Officer, if any, or the 
Board of Directors whenever they think fit, to be held at such date, time and place either within or without the State 
of Delaware as may be stated in the notice of the meeting. Subject to Section 1.11(c) of these by-laws, a special 
meeting of stockholders shall be called by the Board of Directors upon the written request, stating the purpose of the 
meeting, of stockholders who together own of record not less than one-tenth of all outstanding shares of stock 
entitled to vote regularly at meetings of stockholders (considered for this purpose as a single class). Any such special 
meeting called pursuant to the prior sentence is herein called a “Requisitioned Meeting” and any reference herein to 
a special meeting of stockholders includes a Requisitioned Meeting. Notwithstanding the foregoing, no 
Requisitioned Meeting may be called for the purpose of electing a director of the Corporation. Business transacted at 
any special meeting of stockholders shall be limited to the purposes stated in the Corporation’s notice of the 
meeting. 

Section 1.3. Notice of Meetings. Whenever stockholders are required or permitted to take any 
action at a meeting, a notice of the meeting shall be given by the Corporation which shall state the place, date and 
hour of the 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, to the extent practicable, the 
business to be considered at the meeting, and, in the case of an annual meeting, that the election of directors will 
take place at such meeting. 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) days nor more than sixty (60) days before the date of the 
meeting to each stockholder entitled to vote at such 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 Corporation. Each director shall be entitled to receive notice, attend and be heard 
at any meeting of stockholders. 

Section 1.4. Adjournments. Any meeting of stockholders, annual or special, at which a quorum is 
present may be adjourned by the chairman of the meeting or the Board of Directors, with the consent of the 
stockholders holding a majority of the voting rights of those stockholders present in person or represented by proxy 
and entitled to vote at the meeting, from time to time, to reconvene the meeting at another time and at the same or 
some other place, and unless otherwise provided by these by-laws notice need not be given of any such adjourned 
meeting if the date, time and place thereof are announced at the meeting at which the adjournment is taken. In 
addition, the chairman of the meeting or the Board of Directors may adjourn the meeting as provided in the prior 
sentence but without such consent or direction from the stockholders if it appears to the chairman of the meeting or 
the Board of Directors, as the case may be, in their sole discretion, that (a) it is likely to be impracticable to hold or 
continue the meeting because of the number of stockholders wishing to attend who are not present, (b) the unruly 
conduct of persons attending the meeting prevents, or is likely to prevent, the orderly continuation of the business of 
the meeting or (c) an adjournment is otherwise necessary so that the business of the meeting may be properly 
conducted. At an adjourned meeting, the Corporation may transact any business that might have been transacted at 
the original meeting. If the adjournment is for more than thirty (30) days, or if after the adjournment a new record 
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date is fixed for the adjourned meeting, a notice of the adjourned meeting shall be given to each stockholder of 
record entitled to vote at the meeting as of the record date for notice of such adjourned meeting. 

Section 1.5. Quorum. At each meeting of stockholders, except where otherwise provided by law or 
the certificate of incorporation or these by-laws, the holders of a majority of all outstanding shares of stock entitled 
to vote on a matter at the meeting (whether or not present or represented) shall constitute a quorum. (For purposes of 
the foregoing, where a separate vote by class or classes is required for any matter at a meeting, the holders of a 
majority of the outstanding shares of such class or classes (whether or not present or represented) shall constitute a 
quorum to take action with respect to that vote on that matter. Two or more classes or series of stock shall be 
considered a single class if the holders thereof are entitled to vote together as a single class at the meeting.) If a 
quorum of the holders of stock entitled to vote on the matter is not present within thirty (30) minutes (or such longer 
time as the chairman of the meeting may determine) after the time appointed for the commencement of the meeting, 
the chairman of the meeting or the Board of Directors may adjourn the meeting from time to time in the manner 
provided by Section 1.4 of these by-laws until a quorum shall be so present or represented; provided that, if such 
meeting is a Requisitioned Meeting, it shall be cancelled and, if such meeting is any other meeting, the chairman of 
the meeting or the Board of Directors may elect to cancel the meeting. Shares of its own capital stock belonging on 
the record date for the meeting to the Corporation or to another corporation, if a majority of the shares entitled to 
vote in the election of directors of such other corporation is held, directly or indirectly, by the Corporation, shall 
neither be entitled to vote nor be counted for quorum purposes; provided, however, that the foregoing shall not limit 
the right of the Corporation to vote stock, including but not limited to its own stock, held by it in a fiduciary 
capacity. 

Section 1.6. Organization. Meetings of stockholders shall be presided over by the Chairman of the 
Board, if any, or in the absence of the Chairman of the Board by the Vice Chairman of the Board, if any, or in the 
absence of the Vice Chairman of the Board by the Chief Executive Officer, or in the absence of the Chief Executive 
Officer by a Vice President, or in the absence of the foregoing persons by a chairman designated by the Board of 
Directors, or in the absence of such designation by a chairman chosen at the meeting, the Secretary, or in the 
absence of the Secretary an Assistant Secretary, shall act as secretary of the meeting, but in the absence of the 
Secretary and any Assistant Secretary, the chairman of the meeting may appoint any person to act as secretary of the 
meeting. 

The Board of Directors may adopt by resolution such rules and regulations for the conduct of the 
meeting of stockholders as it shall deem appropriate. Except to the extent inconsistent with such rules and 
regulations as may be adopted by the Board of Directors, the chairman of the meeting shall have the right and 
authority to prescribe such rules, regulations and procedures and to do all such acts as, in the judgment of such 
chairman, are appropriate for the proper conduct of the meeting. Such rules, regulations or procedures, whether 
adopted by the Board of Directors or prescribed by the chairman of the meeting, may include, without limitation, the 
following: (a) the establishment of an agenda or order of business for the meeting; (b) rules and procedures for 
maintaining order at the meeting and the safety of those present; (c) limitations on attendance at or participation in 
the meeting to stockholders entitled to vote at the meeting, their duly authorized and constituted proxies or such 
other persons as the chairman of the meeting shall determine; (d) restrictions on entry to the meeting after the time 
fixed for the commencement thereof; and (e) limitations on the time allotted to questions or comments by 
participants. The chairman of the meeting of stockholders, in addition to making any other determinations that may 
be appropriate to the conduct of the meeting, shall, if the facts warrant, determine and declare to the meeting that a 
nomination or matter or business was not properly brought before the meeting and if such chairman should so 
determine, such chairman shall so declare to the meeting and any such nomination, matter or business not properly 
brought before the meeting shall not be transacted or considered. Unless and to the extent determined by the Board 
of Directors or the chairman of the meeting, meetings of stockholders shall not be required to be held in accordance 
with the rules of parliamentary procedure. 

Section 1.7. Inspectors. Prior to any meeting of stockholders, the Board of Directors or the Chief 
Executive Officer may, and shall if required by law, appoint one or more inspectors, who may be employees of the 
Corporation, to act at such meeting or any adjournment thereof and make a written report thereof and may designate 
one or more persons as alternate inspectors to replace any inspector who fails to act. If no inspector or alternate is 
able to act at the meeting of stockholders, the chairman of the meeting may, and shall if required by law, appoint one 
or more inspectors to act at the meeting. Each inspector, before entering upon the discharge of his or her duties, shall 
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take and sign an oath faithfully to execute the duties of inspector with strict impartiality and according to the best of 
his or her ability. The inspectors shall ascertain the number of shares outstanding and the voting power of each, 
determine the shares represented at the meeting and the validity of proxies and ballots, count all votes and ballots, 
determine and retain for a reasonable period a record of the disposition of any challenges made to any determination 
by the inspectors and certify their determination of the number of shares represented at the meeting and their count 
of all votes and ballots. The inspectors may appoint or retain other persons to assist them in the performance of their 
duties. If required by law, the date and time of the opening and closing of the polls for each matter upon which the 
stockholders will vote at a meeting shall be announced at the meeting. No ballot, proxy or vote, nor any revocation 
thereof or change thereto, shall be accepted by the inspectors after the closing of the polls unless a court of 
competent jurisdiction upon application by the Corporation or a stockholder shall determine otherwise. In 
determining the validity and counting of proxies and ballots, the inspectors shall be limited to an examination of the 
proxies, any envelopes submitted therewith, any information provided by a stockholder who submits a proxy by 
electronic transmission from which it can be determined that the proxy was authorized by the stockholder, ballots 
and the regular books and records of the Corporation, and they may also consider other reliable information for the 
limited purpose of reconciling proxies and ballots submitted by or on behalf of banks, brokers, their nominees or 
similar persons which represent more votes than the holder of a proxy is authorized by the record owner to cast or 
more votes than the stockholder holds of record. If the inspectors consider other reliable information for such 
purpose, they shall, at the time they make their certification, specify the precise information considered by them, 
including the person or persons from whom they obtained the information, when the information was obtained, the 
means by which the information was obtained and the basis for the inspectors’ belief that such information is 
accurate and reliable. No person who is a candidate for an office at an election may serve as an inspector at such 
election. 

Section 1.8. Voting; Proxies. Unless otherwise provided in the certificate of incorporation, each 
stockholder entitled to vote at any meeting of stockholders shall be entitled to one vote for each share of stock held 
by such stockholder which has voting power upon the matter in question. If the certificate of incorporation provides 
for more or less than one vote for any share on any matter, every reference in these by-laws to a majority or other 
proportion of stock shall refer to such majority or other proportion of the votes of such stock. Each stockholder 
entitled to vote at a meeting of stockholders or to express consent or dissent to corporate action in writing without a 
meeting may authorize another person or persons to act for such stockholder by proxy (with or without the power of 
substitution), but no such proxy shall be voted or acted upon after three years from its date, unless the proxy 
provides for a longer period, and not more than one proxy may be appointed for each share held by such 
stockholder. A duly executed proxy shall be irrevocable if it states that it is irrevocable and if, and only as long as, it 
is coupled with an interest sufficient in law to support an irrevocable power, regardless of whether the interest with 
which it is coupled is an interest in the stock itself or an interest in the Corporation generally. A proxy may be 
appointed by a written instrument in substantially the form attached hereto as Schedule A, or such other form as the 
Board of Directors may authorize from time to time, in lieu thereof or in addition thereto. The instrument appointing 
a proxy must be received by the Corporation at its registered office or at such other place or in such manner, and at 
such time, as is specified in the notice convening a meeting or in any instrument of proxy sent out by the 
Corporation in relation to the meeting at which the person named in the appointment proposes to vote, and an 
appointment of proxy which is not received in the manner and at a time so permitted shall not be counted for 
purposes of such vote. A stockholder may revoke any proxy that is not irrevocable by attending the meeting and 
voting in person or by filing an instrument in writing revoking the proxy or another duly executed proxy bearing a 
later date with the Secretary of the Corporation. Voting at meetings of stockholders need not be by written ballot 
unless the holders of a majority of the shares present in person or represented by proxy at the meeting and entitled to 
vote and voting thereon shall so determine. Directors shall be elected by a plurality of the votes of the shares present 
in person or represented by proxy at the meeting and entitled to vote and voting on the election of directors. In all 
other matters, unless otherwise provided by law or the rules or regulations of any stock exchange or by the 
certificate of incorporation or these by-laws, the affirmative vote of the holders of a majority of the shares present in 
person or represented by proxy at the meeting and entitled to vote and voting on the subject matter shall be the act of 
the stockholders. In the case of an equality of votes the resolution shall fail. No stockholder shall be entitled to vote 
at a meeting unless such stockholder has paid all the calls on all shares held by such stockholder. Where a separate 
vote by class or classes is required on a matter, the affirmative vote of the holders of a majority (or a plurality if the 
matter is an election of directors) of the shares of such class or classes present in person or represented by proxy at 
the meeting and entitled to vote and voting on the matter shall be the act of such class or classes, except as otherwise 
provided by law or the rules or regulations of any stock exchange or by the certificate of incorporation or these by-
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laws. Reference in these by-laws to the certificate of incorporation shall include any applicable certificate of 
designations that is a part thereof. 

Section 1.9. Fixing Date for Determination of Stockholders of Record. In order that the 
Corporation may determine the stockholders entitled to notice of or to vote at any meeting of stockholders or any 
adjournment thereof, the Board of Directors may fix a record date, which record date shall not precede the date upon 
which the resolution fixing the record date is adopted by the Board of Directors, and which record date shall not be 
more than sixty (60) nor less than ten (10) days before the date of such meeting. If the Board of Directors so fixes a 
date, such date shall also be the record date for determining the stockholders entitled to vote at such meeting unless 
the Board of Directors determines, at the time it fixes such record date, that a later date on or before the date of the 
meeting shall be the date for making such determination. If no record date is fixed by the Board of Directors, the 
record date for determining stockholders entitled to notice of or to vote at a meeting of stockholders shall be at the 
close of business on the day next preceding the day on which notice is given, or, if notice is waived, at the close of 
business on the day next preceding the day on which the meeting is held. A determination of stockholders of record 
entitled to notice of or to vote at a meeting of stockholders shall apply to any adjournment of the meeting; provided, 
however , that the Board of Directors may fix a new record date for determination of stockholders entitled to vote at 
the adjourned meeting, and in such case shall also fix as the record date for stockholders entitled to notice of such 
adjourned meeting the same or an earlier date as that fixed for determination of stockholders entitled to vote in 
accordance herewith at the adjourned meeting. 

In order that the Corporation may determine the stockholders entitled to consent to corporate 
action in writing without a meeting, the Board of Directors may fix a record date, which record date shall not 
precede the date upon which the resolution fixing the record date is adopted by the Board of Directors, and which 
date shall not be more than ten (10) days after the date upon which the resolution fixing the record date is adopted 
by the Board of Directors. If no record date for determining the stockholders entitled to consent to corporate action 
in writing without a meeting has been fixed by the Board of Directors, the record date for determining stockholders 
entitled to consent to corporate action in writing without a meeting, when no prior action by the Board of Directors 
is required by law, shall be the first date on which a signed written consent setting forth the action taken or proposed 
to be taken is delivered to the Corporation by delivery to its registered office in the State of Delaware, its principal 
executive office or an officer or agent of the Corporation having custody of the book in which proceedings of 
meetings of stockholders are recorded. Delivery made to the Corporation’s registered office shall be by hand or by 
certified or registered mail, return receipt requested. If no record date has been fixed by the Board of Directors and 
prior action by the Board of Directors is required by law, the record date for determining stockholders entitled to 
consent to corporate action in writing without a meeting shall be at the close of business on the day on which the 
Board of Directors adopts the resolution taking such prior action. 

In order that the Corporation may determine the stockholders entitled to receive payment of any 
dividend or other distribution or allotment of any rights or the stockholders entitled to exercise any rights in respect 
of any change, conversion or exchange of stock, or for the purpose of any other lawful action, the Board of Directors 
may fix a record date, which record date shall not precede the date upon which the resolution fixing the record date 
is adopted, and which record date shall be not more than sixty (60) days prior to such action. If no record date is 
fixed, the record date for determining stockholders for any such purpose shall be at the close of business on the day 
on which the Board of Directors adopts the resolution relating thereto. 

Section 1.10. List of Stockholders Entitled to Vote. The Secretary shall prepare and make, at least 
ten (10) days before every meeting of stockholders, a complete list of the stockholders entitled to vote at the meeting 
(provided, however, that if the record date for determining the stockholders entitled to vote is less than ten (10) days 
before the date of the meeting, the list shall reflect the stockholders entitled to vote as of the tenth (10th) day before 
the meeting date), arranged in alphabetical order, and showing the address of each stockholder and the number of 
shares registered in the name of each stockholder. Such list shall be open to the examination of any stockholder, for 
any purpose germane to the meeting, for a period of at least ten (10) days prior to the meeting (a) on a reasonably 
accessible electronic network, provided that the information required to gain access to such list is provided with the 
notice of meeting or (b) during ordinary business hours at the principal executive office of the Corporation. If the 
meeting is to be held at a place, then a list of stockholders entitled to vote at the meeting shall be produced and kept 
at the time and place of the meeting during the whole time thereof and may be examined by any stockholder who is 
present. If the meeting is to be held solely by means of remote communication, then the list shall also be open to the 
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examination of any stockholder during the whole time of the meeting on a reasonably accessible electronic network, 
and the information required to gain access to such list shall be provided with the notice of the meeting. Except as 
otherwise provided by law, the stock ledger shall be the only evidence as to who are the stockholders entitled to 
examine the list of stockholders required by this Section 1.10 or to vote in person or by proxy at any meeting of 
stockholders. 

Section 1.11. Advance Notice of Stockholder Nominees for Director and Other Stockholder 
Proposals. 

(a) The matters to be considered and brought before any annual or special meeting of 
stockholders of the Corporation shall be limited to only such matters, including the nomination and election of 
directors, as shall be brought properly before such meeting in compliance with the procedures set forth in this 
Section 1.11. 

(b) Nominations of persons for election to the Board of Directors of the Corporation and the 
proposal of other business to be considered by the stockholders may be made at an annual meeting of stockholders 
only if (i) specified in the notice of annual meeting (or any supplement thereto) given by or at the direction of the 
Board of Directors, (ii) otherwise brought before the annual meeting by or at the direction of the Board of Directors 
or (iii) brought before the annual meeting by any stockholder of the Corporation who was a stockholder of record of 
the Corporation at the time the relevant Stockholder Notice required by this Section 1.11 is delivered to the 
Secretary of the Corporation, who is entitled to vote at the meeting upon such election or other proposal and who 
complies with the applicable requirements set forth in this Section 1.11. In addition to any other requirements under 
applicable law and the certificate of incorporation and by-laws of the Corporation, persons nominated by a 
stockholder for election as directors of the Corporation and any other proposed business proposed by a stockholder 
shall be properly brought before the annual meeting pursuant to clause (iii) above only if the stockholder has given a 
timely Stockholder Notice as required in this Section 1.11, and any such proposed business (other than the 
nominations of persons for election to the Board of Directors) must constitute a proper matter for stockholder action. 
No nomination or proposal for other business to be presented by a stockholder at an annual meeting of stockholders 
shall be properly brought before the meeting unless the stockholder delivers a written notice of such nomination or 
other proposal (a “Stockholder Notice”) as provided below. (Each stockholder proposing to bring a nomination or 
other business before an annual meeting shall comply with the requirements of this Section 1.11.) In the case of an 
annual meeting, the Stockholder Notice shall be delivered to the Secretary of the Corporation at the principal 
executive office of the Corporation not earlier than the open of business on the one-hundred twentieth (120th ) day, 
and not later than the close of business on the ninetieth (90th ) day, prior to the first anniversary of the annual 
meeting for the preceding year; provided, however, if and only if the annual meeting is not scheduled to be within a 
period that commences thirty (30) days before such anniversary date and ends sixty (60) days after such anniversary 
date (an annual meeting date outside such period being referred to herein as an “Other Meeting Date”), such 
Stockholder Notice shall be given not earlier than the open of business on the one-hundred twentieth (120th ) day 
prior to such Other Meeting Date and not later than the close of business on the later of (i) the ninetieth (90th ) day 
prior to such Other Meeting Date or (ii) the tenth (10th) day following the date such Other Meeting Date is first 
publicly announced or disclosed by the Corporation. Each Stockholder Notice shall set forth (i) as to each person 
whom the stockholder proposes to nominate for election as a director (A) all information relating to such person that 
is required to be disclosed in solicitations of proxies for the election of directors in an election contest, or is 
otherwise required, in each case pursuant to and in accordance with Section 14 of the Securities Exchange Act of 
1934 (the “Exchange Act”) and the rules and regulations promulgated thereunder and (B) such person’s written 
consent to being named in a proxy statement (if applicable) as a nominee and to serving as a director if elected; (ii) 
as to any other business that the stockholder proposes to bring before the meeting, a brief description of the business 
desired to be brought before the meeting, the text of the proposal or business (including the text of any resolutions 
proposed for consideration and in the event that such business includes a proposal to amend the by-laws of the 
Corporation, the language of the proposed amendment), the reasons for conducting such business at the meeting and 
any material interest in such business of such stockholder and each beneficial owner, if any, on whose behalf the 
proposal is made; and (iii) as to the stockholder giving the notice and each beneficial owner, if any, on whose behalf 
the nomination or other proposal is made, (A) the name and address of such stockholder, as they appear on the 
Corporation’s books, and of each such beneficial owner, (B) the class or series and number of shares of capital stock 
of the Corporation which are owned beneficially and of record by such stockholder and each such beneficial owner, 
(C) a description of any agreement, arrangement or understanding with respect to the nomination or proposal 
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between or among such stockholder and/or each such beneficial owner, any of their respective affiliates or associates 
and any others acting in concert with any of the foregoing, including, in the case of a nomination, any nominee(s), 
(D) a description of any agreement, arrangement or understanding (including any derivative or short positions, profit 
interests, options, warrants, convertible securities, stock appreciation or similar rights, hedging transactions and 
borrowed or loaned shares) entered into by, or on behalf of, such stockholder or any such beneficial owner, whether 
or not such instrument or right shall be subject to settlement in underlying shares of capital stock of the Corporation, 
the effect or intent of which is to mitigate loss to, manage the risk or benefit of share price changes for, or increase 
or decrease the voting power of, such stockholder or any such beneficial owner, with respect to shares of stock of 
the Corporation, (E) a representation that the stockholder is a holder of record of stock of the Corporation entitled to 
vote at such meeting upon such nomination or other proposal and intends to appear in person or by proxy at the 
meeting to propose such business or nomination, (F) a representation whether the stockholder or any such beneficial 
owner intends or is part of a group which intends to deliver a proxy statement and/or form of proxy to holders of at 
least the percentage of the Corporation’s outstanding capital stock required to approve or adopt the proposal or elect 
the nominee(s) and/or otherwise to solicit proxies or votes from any stockholders in support of such proposal or 
nomination(s), and (G) any other information relating to such stockholder and each such beneficial owner, if any, 
required to be disclosed in a proxy statement or other filings required to be made in connection with solicitations of 
proxies for, as applicable, the proposal and/or for the election of directors in an election contest, in each case 
pursuant to and in accordance with Section 14 of the Exchange Act and the rules and regulations promulgated 
thereunder. 

As used in these by-laws, shares of any class “beneficially owned” by any person shall mean all 
shares of such class that such person is deemed to beneficially own pursuant to Rules 13d-3 and 13d-5 under the 
Exchange Act. The Corporation may require any such stockholder or nominee(s) to furnish such other information 
about the stockholder, any beneficial owner, the nominee(s) or the proposal as the Corporation reasonably believes 
is required under applicable law to be disclosed in connection with the proposed election or other vote or as the 
Corporation may reasonably require to determine whether the nominee(s) would be considered “independent” under 
the various rules and standards applicable to the Corporation. 

Notwithstanding anything in this Section 1.11(b) to the contrary, in the event that the number of 
directors to be elected to the Board of Directors of the Corporation at the annual meeting is increased and either the 
nominees for the additional directorships or the size of the increased Board of Directors is not publicly announced or 
disclosed by the Corporation at least one-hundred (100) days prior to the first anniversary of the preceding year’s 
annual meeting, a Stockholder Notice relating to the annual meeting shall also be considered timely hereunder, but 
only with respect to nominees for any new positions created by such increase, if it shall be delivered to the Secretary 
of the Corporation at the principal executive office of the Corporation not later than the close of business on the 
tenth (10th) day following the first date such additional nominees or the size of the increased Board of Directors 
shall have been publicly announced or disclosed. 

Notwithstanding the foregoing, the Board of Directors may modify the requirements of this 
Section 1.11(b) as it believes, in its sole discretion, may be necessary or appropriate to comply with or otherwise 
reflect any regulation hereafter adopted by the Securities and Exchange Commission, or any listing requirement 
hereafter adopted by a securities exchange on which the common stock of the Corporation is listed, regarding access 
to proxy statements for stockholder nominations or other proposals, disclosure, notice or other requirements relating 
to proxy statements or stockholder proposals and related matters, provided that any such modification is publicly 
announced or disclosed at least thirty (30) days prior to the latest date on which Stockholder Notices relating to the 
next annual meeting to which the modification applies may properly be delivered to the Corporation pursuant to this 
Section 1.11(b) as so modified, and provided, further, that the modification is approved at the next following annual 
meeting of stockholders by the holders of a majority of the shares present in person or represented by proxy at the 
meeting and entitled to vote and voting on such modification. 

(c) Only such business shall be conducted at a special meeting of stockholders as shall have 
been brought before the meeting pursuant to the Corporation’s notice of meeting. The business to be brought before 
a special meeting pursuant to the Corporation’s notice of meeting shall be determined solely by the Board of 
Directors in its sole discretion, subject to the provisions of this Section 1.11(c). Nominations of persons for election 
to the Board of Directors may be made at a special meeting of stockholders at which directors are to be elected 
pursuant to the Corporation’s notice of meeting (i) by or at the direction of the Board of Directors or any committee 
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thereof or (ii) provided that the Board of Directors has determined that directors shall be elected at such meeting, by 
any stockholder of the Corporation who is a stockholder of record at the time the relevant Stockholder Notice 
required by this Section 1.11 is delivered to the Secretary of the Corporation, who is entitled to vote at the meeting 
and upon such election and who complies with the applicable requirements set forth in this Section 1.11. In the event 
the Corporation calls a special meeting of stockholders for the purpose of electing one or more directors to the Board 
of Directors, not at the request of any stockholder or stockholders acting pursuant to Section 1.2 of the by-laws, any 
stockholder entitled to vote in such election may nominate a person or persons (as the case may be) for election to 
such position(s) as may be specified in the Corporation’s notice of meeting, but only if the stockholder delivers a 
Stockholder Notice relating to such nomination(s) to the Secretary of the Corporation at the principal executive 
office of the Corporation not earlier than the close of business on the one hundred twentieth (120th) day prior to 
such special meeting and not later than the close of business on the later of the ninetieth (90th) day prior to such 
special meeting or the tenth (10th) day following the day on which the date of the special meeting and the nominees 
(if any) proposed by the Board of Directors to be elected at such meeting are publicly announced or disclosed. 
Stockholders may not nominate any person for election as a director at any Requisitioned Meeting.  Each 
Stockholder Notice to be delivered pursuant to this paragraph shall set forth the information required by Section 
1.11(b) above for a notice related to an annual meeting, and each stockholder submitting such notice shall comply 
with this paragraph. 

Notwithstanding any other provision of these by-laws, a Requisitioned Meeting may be called 
only in accordance with the following requirements: 

(1) In order for a Requisitioned Meeting to be called, one or more requests for a special meeting 
(each, a “Requisitioned Meeting Request” and, collectively, the “Requisitioned Meeting Requests”) must be signed 
by the stockholders of record entitled to request such meeting pursuant to Section 1.2 of these by-laws (or their duly 
authorized agents) (the “Requisite Stockholders”) and must be delivered to the Secretary of the Corporation at the 
principal executive office of the Corporation by registered mail, return receipt requested.  Each Requisitioned 
Meeting Request shall (A) set forth a statement of the specific purpose(s) of the meeting and the matters proposed to 
be acted on at it (which matters may not include any nomination of persons for election to the Board of Directors, 
must constitute proper matters for stockholder action and must be matters upon which each such stockholder signing 
(or on whose behalf is signed) such request is entitled to vote at such meeting), (B) bear the date of signature of each 
such stockholder (or duly authorized agent) signing the Requisitioned Meeting Request, (C) set forth (i) the name 
and address, as they appear in the Corporation’s stock ledger, of each stockholder signing the Requisitioned Meeting 
Request (or on whose behalf such request is signed) and (ii) the number of shares of stock of each class of the 
Corporation that are owned of record and beneficially by each such stockholder, (D) include documentary evidence 
of each such stockholder’s record and beneficial ownership of such stock, (E) describe all arrangements or 
understandings between each such stockholder and any other person or persons regarding the Requisitioned 
Meeting, (F) set forth all information relating to each such stockholder that must be disclosed in solicitations of 
proxies for the election of directors in an election contest (even though an election contest is not involved), or is 
otherwise required, in each case pursuant to and in accordance with Section 14 of the Exchange Act and the rules 
and regulations promulgated thereunder and (G) contain all other  information required by Section 1.11(b) above to 
be included in a Stockholder Notice relating to the matters to be acted upon at the Requisitioned Meeting, as though 
each such stockholder was proposing to bring such matters before an annual meeting of stockholders.  Any 
requesting stockholder may revoke his, her or its Requisitioned Meeting Request at any time by written revocation 
delivered to the Secretary at the principal executive office of the Corporation. 

(2) The Board of Directors and the Corporation shall not be required to call a Requisitioned 
Meeting if (A) the Board of Directors calls an annual or special meeting of stockholders to be held not later than 
ninety (90) days after the date on which valid Requisitioned Meeting Request(s) signed by the Requisite 
Stockholders have been delivered to the Secretary of the Corporation (the “Delivery Date”) and the purpose(s) of 
such meeting include the purpose(s) specified in the Requisitioned Meeting Request(s) or (B) an annual or special 
meeting was held not more than twelve (12) months before the Delivery Date, which included the purpose(s) 
specified in the Requisitioned Meeting Request(s), with such determination being made in good faith by the Board 
of Directors. 

(3) A Requisitioned Meeting shall be held at such date and time as may be fixed by the Board of 
Directors; provided, however, that the date of any Requisitioned Meeting shall be not more than sixty (60) days after 
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the record date for such meeting (the “Requisitioned Meeting Record Date”), which shall be fixed in accordance 
with these by-laws; provided, further, that if the Board of Directors fails to designate, within ten (10) days after the 
Delivery Date, a date and time for a Requisitioned Meeting, then such meeting shall be held at 9:00 A.M. local time 
on the sixtieth (60th) day after the Requisitioned Meeting Record Date (or, if that day shall not be a business day, 
then on the next preceding business day); provided, further, that in the event that the Board of Directors fails to 
designate a place for a Requisitioned Meeting within ten (10) days after the Delivery Date, then such meeting shall 
be held at the Corporation’s principal executive office; and provided, further, that in the event that the date on which 
the Requisitioned Meeting is to be held is not within ninety (90) days after the Delivery Date, the Requisite 
Stockholders, or any of them representing more than one half of the total voting rights of all of them, may petition 
the Court of Chancery in the State of Delaware to order a Requisitioned Meeting, and the reasonable expenses 
incurred by the Requisite Stockholders in making such petition shall be repaid to the Requisite Stockholders by the 
Corporation.  In fixing a date and time for any Requisitioned Meeting the Board of Directors may consider such 
factors as it deems relevant within the good faith exercise of its business judgment, including, without limitation, the 
nature of the matters to be considered, the facts and circumstances surrounding any request for meeting and any plan 
of the Board of Directors to call an annual or special meeting of stockholders. 

(4) Business transacted at any Requisitioned Meeting shall be limited to the purpose(s) stated in 
the valid Requisitioned Meeting Request(s) signed by the Requisite Stockholders; provided, however, that nothing 
herein shall prohibit the Board of Directors from submitting matters to the stockholders at any Requisitioned 
Meeting. 

(d) For purposes of this Section 1.11, a matter shall be deemed to have been “publicly 
announced or disclosed” if such matter is disclosed in a press release reported by the Dow Jones News Service, 
Reuters or comparable national news service or in a document publicly filed by the Corporation with the Securities 
and Exchange Commission. 

(e) Only persons who are nominated in accordance with the procedures set forth in this 
Section 1.11 shall be eligible for election at an annual or special meeting of stockholders to serve as directors of the 
Corporation and only such business shall be conducted at a meeting of stockholders as shall have been brought 
before the meeting in accordance with the procedures set forth in this Section 1.11. In no event shall the 
postponement or adjournment of an annual meeting already publicly noticed, or any announcement of such 
postponement or adjournment, commence a new period (or extend any time period) for the giving of notice as 
provided in this Section 1.11. Nothing in this Section 1.11 shall be deemed to affect any rights of (i) stockholders to 
request inclusion of proposals in the Corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange Act 
or (ii) the holders of any series of preferred stock to elect directors pursuant to the provisions of the certificate of 
incorporation. In addition, the requirements of this Section 1.11 shall be deemed satisfied by a stockholder with 
respect to any nomination or other proposal to be brought by such stockholder before an annual or special meeting 
of stockholders if (i) such stockholder, in compliance with applicable rules and regulations now or hereafter 
promulgated under the Exchange Act, has notified the Corporation of his, her or its intention to present the 
nomination or other proposal at such meeting and (ii) such stockholder’s proposal has been included in a proxy 
statement prepared by the Corporation to solicit proxies for such meeting. 

(f) Except as otherwise provided by law, the chairman of any meeting of stockholders, in 
addition to making any other determinations that may be appropriate to the conduct of the meeting, shall have the 
power and duty to determine whether notice of nominees or any business proposed to be brought before a meeting 
has been duly given in the manner provided in this Section 1.11 (including whether the stockholder or beneficial 
owner, if any, on whose behalf the nomination or proposal is made solicited (or is part of a group which solicited) or 
did not so solicit, as the case may be, proxies or votes in support of such stockholder’s nominee or proposal in 
compliance with such stockholder’s representation as required by clause (b)(iii)(F) of this Section 1.11) and, if not 
so given in compliance with this Section 1.11, shall direct and declare at the meeting that such nominees and other 
matters are not properly before the meeting and shall not be considered. Notwithstanding the foregoing provisions of 
this Section 1.11, unless otherwise required by law, if the stockholder (or a qualified representative of the 
stockholder) does not appear at the annual or special meeting of stockholders of the Corporation to present a 
nomination or proposed business, such nomination shall be disregarded and such proposed business shall not be 
transacted, notwithstanding that proxies in respect of such vote may have been received by the Corporation. For 
purposes of this Section 1.11, to be considered a qualified representative of the stockholder at a meeting of 
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stockholders, a person must be a duly authorized officer, manager or general partner of such stockholder or must be 
authorized by a writing executed by such stockholder or an electronic transmission delivered by such stockholder to 
act for such stockholder as proxy at such meeting and such person must produce such writing or electronic 
transmission, or a reliable reproduction of the writing or electronic transmission, at such meeting. 

(g) Notwithstanding the foregoing provisions of this Section 1.11, a stockholder shall also 
comply with all applicable requirements of the Exchange Act and the rules and regulations promulgated thereunder 
with respect to the matters set forth in this Section 1.11; provided however, that any references in these by-laws to 
the Exchange Act or the rules and regulations promulgated thereunder are not intended to and shall not limit any 
requirements applicable to nominations or other proposals by stockholders pursuant to this Section 1.11 (including 
paragraphs (b) and (c) hereof), and compliance with paragraphs (b) and (c) of this Section 1.11 shall be the exclusive 
means for a stockholder to make nominations or submit other business for consideration at a meeting of stockholders 
(other than matters brought properly under and in compliance with Rule 14a-8 or other applicable regulations under 
the Exchange Act, or pursuant to the certificate of incorporation, as provided in the last two sentences of Section 
1.11(e) hereof). References in this Section 1.11 to the Exchange Act and any rules and regulations promulgated 
thereunder shall mean the Exchange Act and the relevant rules and regulations promulgated thereunder, as currently 
in effect or hereafter amended, adopted or succeeded. 

ARTICLE II  
 

Board of Directors 

Section 2.1. Powers; Number; Qualifications. The business and affairs of the Corporation shall be 
managed by or under the direction of the Board of Directors, except as may be otherwise provided by law or in the 
certificate of incorporation. The Board of Directors shall consist of no less than three (3) members, the number 
thereof to be determined from time to time by resolution of the Board subject to a maximum of fifteen (15) 
members. Directors need not be stockholders. 

Section 2.2. Election; Term of Office; Resignation; Removal; Vacancies. Each director shall hold 
office until his or her successor is elected and qualified or until his or her earlier death, resignation, disqualification 
or removal. Any director may resign at any time upon notice to the Board of Directors or to the Chief Executive 
Officer or the Secretary of the Corporation. Such resignation shall take effect at the time specified therein, and, 
unless otherwise specified therein, no acceptance of such resignation shall be necessary to make it effective. Any 
director may be removed with or without cause by the holders of two-thirds of the shares then entitled to vote at an 
election of directors; provided that the notice of any such meeting convened for the purpose of removing a director 
shall contain a statement to that effect and be served on such director not less than fourteen (14) days before the 
meeting and at such meeting the director shall be entitled to be heard on the motion for such director’s removal. 
Unless otherwise provided in the certificate of incorporation or these by-laws, vacancies and newly created 
directorships resulting from any increase in the authorized number of directors elected by all of the stockholders 
having the right to vote as a single class or from any other cause may only be filled by a majority of the directors 
then in office, even if less than a quorum, or by the sole remaining director. Whenever the holders of any class or 
classes of stock or series thereof are entitled by the certificate of incorporation to elect one or more directors, 
vacancies and newly created directorships of such class or classes or series may only be filled by a majority of the 
directors elected by such class or classes or series thereof (or appointed by directors so elected or appointed) then in 
office, or by the sole remaining director so elected (or appointed), unless otherwise provided in the certificate of 
incorporation. Any director elected or appointed to fill a vacancy or newly created directorship shall hold office until 
the next annual meeting of the stockholders and until his or her successor is elected and qualified or until his or her 
earlier death, resignation, disqualification or removal. 

Section 2.3. Regular Meetings. Regular meetings of the Board of Directors may be held at such 
places within or without the State of Delaware and at such times as the Board may from time to time determine. 

Section 2.4. Special Meetings. Special meetings of the Board of Directors may be held at any time 
or place within or without the State of Delaware whenever called by the Chairman of the Board, if any, by the Vice 
Chairman of the Board, if any, by the Chief Executive Officer or by any two (2) directors. Reasonable notice, but in 
any event, at least twenty-four (24) hours notice, thereof shall be given by the person or persons calling the meeting. 
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Section 2.5. Participation in Meetings by Conference Telephone Permitted. Unless otherwise 
restricted by the certificate of incorporation or these by-laws, members of the Board of Directors, or any committee 
designated by the Board, may participate in a meeting of the Board or of such committee, as the case may be, by 
means of conference telephone or similar communications equipment by means of which all persons participating in 
the meeting can hear each other, and participation in a meeting pursuant to this by-law shall constitute presence in 
person at such meeting. 

Section 2.6. Quorum; Vote Required for Action. At all meetings of the Board of Directors a 
majority of the number of directors then in office shall constitute a quorum for the transaction of business; provided 
that at no time shall the number of directors constituting a quorum be less than one-third of the total number of 
authorized directors. The vote of a majority of the directors present at a meeting at which a quorum is present shall 
be the act of the Board unless the certificate of incorporation, these by-laws or applicable law shall require a vote of 
a greater number. In the case of an equality of votes the resolution shall fail and the chairman of the meeting shall 
not be entitled to a second or deciding vote. In case at any meeting of the Board a quorum shall not be present, a 
majority of the directors present may adjourn the meeting from time to time until a quorum shall be present, and no 
other business may be transacted at such meeting until a quorum is present. Notice of the time and place of an 
adjourned meeting need not be given to absent directors if the time and place is fixed at the meeting adjourned. 

Section 2.7. Organization. Unless otherwise agreed by a majority of directors in attendance at a 
meeting, meetings of the Board of Directors shall be presided over by the Chairman of the Board, if any, or in the 
absence of the Chairman of the Board by the Chief Executive Officer, if any and if a director, in each case for 
meetings at which such person is present. In their absence, a Vice Chairman, if any and present, shall act as 
chairman and, in the absence of a Vice Chairman, a chairman shall be chosen at the meeting by the vote of a 
majority of the directors in attendance at the meeting. The Secretary, or in the absence of the Secretary an Assistant 
Secretary, shall act as secretary of the meeting, but in the absence of the Secretary and any Assistant Secretary the 
chairman of the meeting may appoint any person to act as secretary of the meeting. 

Section 2.8. Action by Directors Without a Meeting. Unless otherwise restricted by the certificate 
of incorporation or these by-laws, any action required or permitted to be taken at any meeting of the Board of 
Directors, or of any committee thereof, may be taken without a meeting if all members of the Board or of such 
committee, as the case may be, consent thereto in writing or by electronic transmission, and the writing or writings 
or electronic transmissions are filed with the minutes of proceedings of the Board or committee. 

Section 2.9. Compensation of Directors. Unless otherwise restricted by the certificate of 
incorporation or these by-laws, the Board of Directors shall have the authority to fix the compensation of directors. 

Section 2.10. Board to Continue in the Event of Vacancy. The Board of Directors may act 
notwithstanding any vacancy in its number but, if and so long as its number is reduced below the number fixed by 
these by-laws as the quorum necessary for the transaction of business at meetings of the Board of Directors, the 
continuing directors or director may act only for the purposes of summoning a meeting of stockholders, preserving 
the assets of the Corporation or filling director vacancies. 

ARTICLE III  
 

Committees 

Section 3.1. Committees. The Board of Directors may designate one or more committees, each 
committee to consist of one or more of the directors of the Corporation. The Board may designate one or more 
directors 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 a 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 member of the Board to act at the meeting in the place of any such 
absent or disqualified member. Any such committee, to the extent provided in a resolution of the Board of Directors 
or in these by-laws, shall have and may exercise all the powers and authority of the Board of Directors in the 
management of the business and affairs of the Corporation, and may authorize the seal of the Corporation to be 
affixed to all papers which may require it; but no such committee shall have the power or authority in reference to 
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the following matters: (a) approving or adopting, or recommending to the stockholders, any action or matter 
expressly required by law to be submitted to stockholders for approval or (b) adopting, amending or repealing these 
by-laws. 

Section 3.2. Committee Rules. Unless the Board of Directors otherwise provides, each committee 
designated by the Board may adopt, amend and repeal rules for the conduct of its business. In the absence of a 
provision by the Board or a provision in the rules of such committee to the contrary, a majority of the entire 
authorized number of members of such committee shall constitute a quorum for the transaction of business, the vote 
of a majority of the members present at a meeting at the time of such vote if a quorum is then present shall be the act 
of such committee, and in other respects each committee shall conduct its business in the same manner as the Board 
conducts its business pursuant to Article II of these by-laws. 

ARTICLE IV  
 

Officers 

Section 4.1. Officers; Election. As soon as practicable after the annual meeting of stockholders in 
each year, the Board of Directors shall elect a Chief Executive Officer (who may, unless the Board determines 
otherwise, perform any duties that are required by the General Corporation Law of the State of Delaware, as 
currently in effect or hereafter amended, to be performed by a president) and a Secretary, and it may, if it so 
determines, elect from among its members a Chairman of the Board, a Vice Chairman of the Board or a Board 
position having any other title. The Board may also elect one or more Vice Presidents, one or more Assistant Vice 
Presidents, one or more Assistant Secretaries, a Treasurer, one or more Assistant Treasurers and such other officers 
as the Board may deem desirable or appropriate and may give any of them such further designations or alternate 
titles as it considers desirable. Any number of offices may be held by the same person unless the certificate of 
incorporation or these by-laws otherwise provide. 

Section 4.2. Term of Office; Resignation; Removal; Vacancies. Unless otherwise provided in a 
resolution of the Board of Directors electing any officer, each officer shall hold office until his or her successor is 
elected and qualified or until his or her earlier resignation or removal. Any officer may resign at any time upon 
written notice to the Board, the Chairman of the Board (if any), the Chief Executive Officer or the Secretary of the 
Corporation. Such resignation shall take effect at the time specified therein, and unless otherwise specified therein 
no acceptance of such resignation shall be necessary to make it effective. The Board may remove any officer with or 
without cause at any time. Any such removal shall be without prejudice to the contractual rights of such officer, if 
any, with the Corporation, but the election of an officer shall not of itself create contractual rights. Any vacancy 
occurring in any office of the Corporation by death, resignation, removal or otherwise may be filled by the Board. 

Section 4.3. Powers and Duties. The officers of the Corporation shall have such powers and duties 
in the management of the Corporation as shall be stated in these by-laws or in a resolution of the Board of Directors 
which is not inconsistent with these by-laws and, to the extent not so stated, as generally pertain to their respective 
offices, subject to the control of the Board. The Secretary shall have the duty to record the proceedings of the 
meetings of the stockholders, the Board of Directors and any committees as well as the results of all elections and 
appointments of directors and officers in a book to be kept for that purpose. The Board may require any officer, 
agent or employee to give security for the faithful performance of his or her duties. 

ARTICLE V  
 

Stock 

Section 5.1. Stock Certificates and Uncertificated Shares. The shares of stock in the Corporation 
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 the Corporation’s stock shall be uncertificated shares. Any such 
resolution shall not apply to shares represented by a certificate theretofore issued until such certificate is surrendered 
to the Corporation. Notwithstanding the adoption of such a resolution by the Board, every holder of stock 
represented by certificates, and upon request every holder of uncertificated shares, shall be entitled to have a 
certificate signed by or in the name of the Corporation by the Chairman or Vice Chairman of the Board, if any, or 
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the Chief Executive Officer or a Vice President, and by the Treasurer or an Assistant Treasurer, or the Secretary or 
an Assistant Secretary, of the Corporation, certifying the number of shares of stock registered in certificated form 
and owned by such holder. Any or all the signatures on such a certificate (including countersignatures by any 
transfer agent or registrar) may be a facsimile (unless the Board determines otherwise by resolution). In case any 
director, officer, transfer agent or registrar who has signed or whose facsimile signature has been placed upon a 
certificate shall have ceased to be such director, officer, transfer agent or registrar before such certificate is issued, it 
may be issued by the Corporation with the same effect as if such person were such director, officer, transfer agent or 
registrar at the date of issue. The Corporation shall be under no obligation to complete and deliver a share certificate 
unless specifically requested to do so by the record holder of the shares represented thereby and then only if the 
Corporation has not previously done so pursuant to Section 5.4. In the case of a share held of record jointly by 
several persons, delivery of a certificate in their joint names to one of the several joint holders of record shall be 
sufficient delivery to all such holders, unless otherwise provided by applicable law. 

If the Corporation is authorized to issue more than one class of stock or more than one series of 
any class, the powers, designations, preferences and relative, participating, optional or other special rights of each 
class of stock or series thereof and the qualifications or restrictions of such preferences and/or rights shall be set 
forth in full or summarized on the face or back of the certificate (if any) which the Corporation shall issue to 
represent such class or series of stock, provided that, except as otherwise provided by law, in lieu of the foregoing 
requirements, there may be set forth on the face or back of the certificate (if any) which the Corporation shall issue 
to represent such class or series of stock a statement that the Corporation will furnish without charge to each 
stockholder who so requests the powers, designations, preferences and relative, participating, optional or other 
special rights of each class of stock or series thereof and the qualifications, limitations or restrictions of such 
preferences and/or rights. 

Section 5.2. Transfers of Stock. Transfers of shares of stock of the Corporation shall be made on 
the stock ledger of the Corporation only by the registered holder thereof, or by his attorney thereunto authorized by 
power of attorney duly executed and filed with the Secretary, or with a transfer agent duly appointed, and upon 
surrender of the certificate or certificates (if any) for such shares properly endorsed (or with respect to uncertificated 
shares, by delivery of duly executed instructions or in any other manner permitted by applicable law) and payment 
of all taxes thereon. The person in whose name shares of stock stand on the stock ledger of the Corporation shall be 
deemed the owner (and record holder) thereof for all purposes as regards the Corporation. An instrument of transfer 
shall be in writing substantially in the form of Schedule B hereto, or such other form as the Board of Directors may 
authorize from time to time (or as may otherwise be permitted by applicable law) in lieu thereof or in addition 
thereto. 

Section 5.3. Regulations. The Board of Directors may make such rules and regulations as it may 
deem expedient, not inconsistent with these by-laws, concerning the issue, transfer and registration of certificates for 
stock of the Corporation. The Board may appoint, or authorize any officer or officers to appoint, one or more 
transfer agents and one or more registrars, and may require all certificates for stock to bear the signature or 
signatures of any of them. 

Except as otherwise expressly provided by law or the certificate of incorporation, the rights and 
obligations of the holders of uncertificated shares and the rights and obligations of the holders of certificates 
representing stock of the same class and series shall be identical. 

Section 5.4. Lost, Stolen or Destroyed Stock Certificates; Issuance of New Certificates. The 
Corporation may issue a new certificate of stock or uncertificated shares in the place of any certificate theretofore 
issued by it, alleged to have been lost, stolen or destroyed, and the Corporation may require the owner of the lost, 
stolen or destroyed certificate, or such owner’s legal representative, to give the Corporation a bond sufficient to 
indemnify it against any claim that may be made against it on account of the alleged loss, theft or destruction of any 
such certificate or the issuance of such new certificate or uncertificated shares. 

Section 5.5. Inspection of Stock Ledger and List of Directors and Officers. Subject to Section 1.10 
of these by-laws, a list of stockholders of the Corporation, also known as the stock ledger, as well as the list of 
directors and officers of the Corporation shall be open to inspection without charge by any stockholder or his or her 
designee during business hours at the principal executive office of the Corporation on every business day at such 
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office, subject to such reasonable restrictions as the Board of Directors may impose or authorize so that not less than 
two (2) hours in each such business day be allowed for inspection. The stock ledger may be closed for any time or 
times in accordance with the law, but not more than thirty (30) days in each year. 

Section 5.6. Joint Stockholders. The joint holders of a share of capital stock shall be jointly and 
severally liable to pay all calls and any interest, if any, costs and expenses in respect thereof. Each and every joint 
holder listed in the stock ledger shall be entitled to receive any notice or notices contemplated in these by-laws or 
the certificate of incorporation or as may be required by law. Furthermore, any one of such joint holders may receive 
any dividend paid in respect of such shares of stock, and receipt by any one of them shall be sufficient to discharge 
the Corporation’s duties in respect of such dividend. Notwithstanding the foregoing, this Section 5.6 is not intended 
to, and does not, create personal liability on the part of stockholders in respect of debts of the Corporation. 

ARTICLE VI  
 

Miscellaneous 

Section 6.1. Fiscal Year. The fiscal year of the Corporation shall end on March 31 of each year 
unless otherwise determined by resolution of the Board of Directors from time to time. 

Section 6.2. Seal. The Corporation may have a corporate seal which shall have the name of the 
Corporation inscribed thereon and shall be in such form as may be approved from time to time by the Board of 
Directors. The corporate seal may be used by causing it or a facsimile thereof to be impressed or affixed or in any 
other manner reproduced. 

Section 6.3. Manner of Notice. Except as otherwise provided herein or permitted by applicable 
law, notices to directors and stockholders shall be in writing and delivered personally or mailed to the directors or 
stockholders at their addresses appearing on the books of the Corporation. Without limiting the manner by which 
notice otherwise may be given effectively to stockholders, and except as prohibited by applicable law, any notice to 
stockholders given by the Corporation under any provision of applicable law, the certificate of incorporation or these 
by-laws shall be effective if given by a single written notice to stockholders who share an address if consented to by 
the stockholders at that address to whom such notice is given. Any such consent shall be revocable by the 
stockholder by written notice to the Corporation. Any stockholder who fails to object in writing to the Corporation, 
within sixty (60) days of having been given written notice by the Corporation of its intention to send the single 
notice permitted under this Section 6.3, shall be deemed to have consented to receiving such single written notice. 
Notice to directors may be given by telecopier, telephone or other means of electronic transmission. 

Section 6.4. Waiver of Notice of Meetings of Stockholders, Directors and Committees. Whenever 
notice is required to be given by law or under any provision of the certificate of incorporation or these by-laws, a 
written waiver thereof, signed by the person entitled to notice, whether before or after the time stated therein, shall 
be deemed equivalent to notice. 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. Neither the 
business to be transacted at, nor the purpose of, any regular or special meeting of the stockholders, directors or 
members of a committee of directors need be specified in any written waiver of notice unless so required by the 
certificate of incorporation or these by-laws. 

Section 6.5. Indemnification of Directors, Officers and Others. The Corporation shall indemnify to 
the full extent permitted by law, as it presently exists or may hereafter be amended, any person who was or is made 
or is threatened to be made a party or is otherwise involved in any action, suit or proceeding, whether civil, criminal, 
administrative or investigative, by reason of the fact that such person or such person’s testator or intestate is or was a 
director or officer of the Corporation, or is or was serving at the request of the Corporation as a director or officer of 
any subsidiary or other affiliate of the Corporation or as a trustee of an employee benefit plan of the Corporation or 
any subsidiary or other affiliate thereof, or is or was serving at the request of the Corporation in any other capacity 
approved by the board of directors or any committee thereof for the purposes of this Section 6.5, in each case against 
all liability and loss suffered and expenses (including attorneys’ fees) reasonably incurred by such person. The 
Corporation shall to the fullest extent not prohibited by applicable law pay the expenses, including attorneys’ fees, 
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incurred by any such person in defending any such action, suit or proceeding in advance of its final disposition, 
provided, however , that, to the extent required by law, such payment of expenses in advance of the final disposition 
of the proceeding shall be made only upon receipt by it of an undertaking of such person to repay such amounts 
advanced if it shall ultimately be determined that such person is not entitled to be indemnified by the Corporation. 
The rights provided to any person by this Section 6.5 shall be enforceable against the Corporation by such person 
who shall be presumed to have relied upon it in serving or continuing to serve as a director or officer or in any other 
capacity as provided above. In addition, the rights provided to any person by this Section 6.5 shall survive the 
termination of such person’s service as any such director, officer or trustee or in any such other capacity and, insofar 
as such person is or was serving at the request of the Corporation as any such director, officer or trustee or in any 
such other capacity, shall survive the termination of such request as to service prior to termination of such request. 
No amendment or repeal of this Section 6.5 shall impair the rights of any person arising at any time with respect to 
events occurring prior to such amendment or repeal. 

Notwithstanding anything contained in this Section 6.5, except for proceedings to enforce rights 
provided in this Section 6.5, the Corporation shall not be obligated under this Section 6.5 to provide any 
indemnification or any payment or reimbursement of expenses to any director, officer or other person in connection 
with a proceeding (or part thereof) initiated by such person (which shall not include counterclaims or crossclaims 
initiated by others) unless the Board of Directors has authorized or consented to such proceeding (or part thereof) in 
a resolution adopted by the Board. 

For purposes of (but without limiting) this Section 6.5 (a) the term “Corporation” shall include MF 
Global Ltd. as incorporated under Bermuda law prior to the continuance of its existence under Delaware law as the 
Corporation and shall also include any predecessor of the Corporation and any constituent corporation (including 
any constituent of a constituent) absorbed by the Corporation in a consolidation or merger; (b) the term “subsidiary” 
means any corporation, partnership, joint venture, trust or other entity or enterprise (whether or not for profit) that at 
the time of the relevant service is or was a consolidated subsidiary of the Corporation for the purpose of its financial 
reporting and the term “other affiliate” means any corporation, partnership, joint venture, trust or other entity or 
enterprise (whether or not for profit) that at the time of the relevant service controls or controlled, is or was 
controlled by or is or was under common control with the Corporation (other than a subsidiary), or has been 
designated as an “other affiliate” for the purposes of this Section 6.5 by the Board of Directors or any committee 
thereof; (c) any person who serves in any office, trust or other capacity in relation to the Corporation or any 
subsidiary thereof (or any employee benefit plan of the Corporation or any subsidiary thereof) shall be deemed to be 
serving in such capacity at the request of the Corporation and no other evidence of such request shall be necessary to 
establish that such request was made; (d) any excise taxes assessed on a person with respect to an employee benefit 
plan shall be deemed to be indemnifiable expenses; and (e) action by a person with respect to an employee benefit 
plan which such person reasonably believes to be in the interest of the participants and beneficiaries of such plan 
shall be deemed to be action not opposed to the best interests of the Corporation. 

Nothing in this Section 6.5 shall limit the power of the Corporation or the Board of Directors to 
provide rights of indemnification or advancement of expenses and to make payment and reimbursement of expenses, 
including attorneys’ fees, to directors, officers, employees, agents and other persons otherwise than pursuant to this 
Section 6.5. 

The Corporation may purchase and maintain insurance for the benefit of any director or officer of 
the Corporation against any loss or liability incurred by him in his capacity as such, and nothing in this Section 6.5 
shall limit the power of the Corporation to purchase and maintain insurance of any kind for the benefit of any 
person. 

The Corporation’s obligation, if any, to indemnify or to advance expenses to any person covered 
by this Section 6.5 who was or is serving at its request as a director or officer of (or in another capacity at) another 
corporation, partnership, joint venture, trust or other entity or enterprise (whether or not for profit) shall be reduced 
by any amount such person has actually collected prior thereto as indemnification or advancement of expenses from 
such other corporation, partnership, joint venture, trust or other entity or enterprise (whether or not for profit). 
Nothing in this paragraph, however, shall obligate the Corporation to seek contribution from any such other entity or 
enterprise in respect of any indemnification or advancement of expenses. 
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Section 6.6. Interested Directors; Quorum. No contract or transaction between the Corporation and 
one or more of its directors or officers, or between the Corporation and any other corporation, partnership, 
association or other organization in which one or more of its directors or officers are directors or officers, or have a 
financial interest, shall be void or voidable solely for this reason, or solely because the director or officer is present 
at or participates in the meeting of the Board of Directors or a committee thereof which authorizes the contract or 
transaction, or solely because his or her or their votes are counted for such purpose, if: (a) the material facts as to his 
or her relationship or interest and as to the contract or transaction are disclosed or are known to the Board or the 
committee, and the Board or committee in good faith authorizes the contract or transaction by the affirmative votes 
of a majority of the disinterested directors, even though the disinterested directors be less than a quorum; or (b) the 
material facts as to his or her relationship or interest and as to the contract or transaction are disclosed or are known 
to the stockholders entitled to vote thereon, and the contract or transaction is specifically approved in good faith by 
vote of the stockholders; or (c) the contract or transaction is fair as to the Corporation as of the time it is authorized, 
approved or ratified by the Board, a committee thereof or the stockholders. Common or interested directors may be 
counted in determining the presence of a quorum at a meeting of the Board of Directors or of a committee which 
authorizes the contract or transaction. 

Section 6.7. Records. Any records maintained by the Corporation in the regular course of its 
business, including its stock ledger, books of account and minute books, may be kept on, or be in the form of, 
magnetic tape, photographs, microphotographs or any other information storage device, provided that the records so 
kept can be converted into clearly legible form within a reasonable time. The Corporation shall so convert any 
records so kept upon the request of any person entitled to inspect the same. 

Minutes of stockholder meetings shall be open for inspection by any stockholder or director 
without charge for not less than two (2) hours during business hours each day, subject to such reasonable restrictions 
as the Corporation may impose and applicable law. Any stockholder or director shall be entitled to be furnished 
within seven (7) days after he or she has made a request to the Corporation with a copy of any such minutes on the 
payment of a reasonable charge. The Corporation shall keep at its principal executive office a register of its directors 
and officers that is open for inspection (subject to such reasonable restrictions as the Corporation may impose so that 
not less than two (2) hours in each business day be allowed for inspection) by stockholders or a stockholder’s 
designee. The Corporation shall upon request send a stockholder a copy including all alterations of the certificate of 
incorporation and the by-laws of the Corporation, subject to the payment by the stockholder of the cost thereof. 

Section 6.8. Certain Business Combinations. In addition to any stockholder vote required by law, 
the Corporation shall not engage in a business combination unless such business combination has been approved in 
advance (a) by the Board of Directors of the Corporation and, after approval by the Board of Directors, (b) by the 
affirmative vote of the holders of a majority of the shares that are present in person or represented by proxy at a 
meeting of stockholders and are entitled to vote and voting on the matter (with all such shares considered as a single 
class for this purpose). 

As used in this Section 6.8, “business combination” means: (a) any merger, consolidation or 
similar transaction involving the Corporation, other than any such transaction in which the stockholders of the 
Corporation immediately prior to such transaction will hold, directly or indirectly, immediately following such 
transaction, voting securities representing a majority of the voting power of all outstanding voting securities of the 
resulting, surviving or continuing entity (including the Corporation, if it is such entity), (b) any sale or other transfer 
by the Corporation, in a single transaction or series of related transactions, to one person or a group (as defined in 
Rule 13d-3 under the Exchange Act, as currently in effect or hereafter amended or succeeded) of securities 
representing a majority of the voting power of all outstanding voting securities of the Corporation after giving effect 
to such transfer (unless such transfer is part of a merger, consolidation or similar transaction involving the 
Corporation that would not be a business combination pursuant to clause (a) above or is part of a broadly distributed 
underwritten offering) or (c) any sale or other disposition of all or substantially all of the assets of the Corporation 
and its consolidated subsidiaries, taken as a whole, to any person or persons (other than to one or more consolidated 
subsidiaries) in a single transaction or a series of related transactions (including by means of disposition of securities 
of subsidiaries). In this Section 6.8, “voting securities” of an entity means securities carrying the right to vote 
regularly in the election of directors or other governing body of such entity. 
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Section 6.9. Amendment of By-Laws. These by-laws may be amended or repealed, and new by-
laws may be adopted, in the manner provided in the certificate of incorporation. 
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SCHEDULE A 

Form of Proxy by Written Instrument  
MF Global Holdings Ltd. (the “Corporation”) 

I/We, [ insert names here ] , being a stockholder of the Corporation with [ number ] shares, 
HEREBY APPOINT [ name ] of [ address ] or failing him, [ name ] of [ address ] to be my/our proxy to vote [ all ] [ 
number ] of such shares for me/us at the meeting of the stockholders to be held on the [      ] day of [       ] , 200 [  
    ] and at any adjournment thereof. (Any restrictions on voting to be inserted here.) 

Signed this [       ] day of [      ] , 200 [      ] 
 
Stockholder(s) 
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SCHEDULE B 

Transfer of a Share or Shares of MF Global Holdings Ltd. (the “Corporation”) 

FOR VALUE RECEIVED                      [ amount ] , I, [ name of transferor ] hereby sell, assign 
and transfer unto [ transferee ] of [address ] , [ number ] shares of MF Global Holdings Ltd. 

DATED this [          ] day of [          ] , 200 [        ] 

Signed by:  In the presence of: 

Transferor  Witness  

Transferee  Witness  
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