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The speed at which the financial
industry moves and changes requires
clear, concise communication.

Our expertise in designing materials
that clarify our clients’ business

and consistently convey their brand
essence has established us as

a valuable partner to leaders of

the industry.

Cover: CBOE trading pit 2006



A GUIDE TO THE CHICAGO MERCANTILE EXCHANGE

A program to demystify the business, process and value of futures trading



INTEGRITY
Culture Of Compliance

Grosvenor is a process-oriented firm with

a strict culture of compliance. We adhere

to —and in many cases believe that we
define — best practices in the alternative
investments industry. We have been
registered as an investment adviser with the
U.S. Securities and Exchange Commission
since 1997.* The Firm has developed a strong
internal control environment and compliance
regime that includes a code of ethics and
comprehensive compliance policies and
procedures. These controls are designed

to deliver quality results to our clients with

a high level of integrity and transparency.

Part of a broad range of materials to help clarify
Grosvenor’s capabilities
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nake a difference

lay because you do.

Rebranding and marketing support for a law firm focused on finance



Chapman acted as U.S. counsel to a prominent global final
acquisition of a large European bank. The firm provided ad!
umption of the sponsorship and related rights and duties of the target bank
in connection with four asset-back nduits holding more
than $19 billion in total ass: h the client in

the assignment of the target bank’s e nsibilities. Chapman’s
team sted on each individual U. ed tran 0 Itimately working
on more than ccessful transfer transactions.

Practices involved:

Investing Portfolios Worth More Than $12 Billion $30 Billion Credit Facility Restructured

y $12 billion
ume

Practices involved:

Professional Sports Transactions

ts Financ
Practices involved:

Workout of $500 Million in Credit Facilities

Practices involved:
Practices involved:

Chapman biennial reports highlighting major financial transactions



@ marshfieldinc.com

Marshfield About U Peopl Philosophy & Discipli c icati Product
H ou’ & ‘eople illosophy iscipline ommunications roducts ontact Us
Associates

Long-Only Value Investment Advisers

Only through thoughtful

differentiation from the
market can one hope to
outperform it

Marshfield's concentrated portfolios, sector agnosticism, and willingness to hold cash while awaiting
opportunities are differences that matter—and that we believe set the stage for both outperformance and
capital preservation.

Marshfield e rose oemsoucone oo ot

[ -

= N

Our Goals.
Outpertm he S5 50 e cvr tme adpresere captal

Experienced Committed Collaborative

Video: Marshfield Research Team Discuss Our Philosophy
Research

AN
Christopher Niemczewski Elise Hoffmann Chad Goldberg, CFA Judy Becker
Managing Principal Principal Principal Principal

Liska designed the brand identity and website for this investment management firm
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Marshfield
Concentrated ABOUT US STRATEGY FUND FACTS COMMENTARY FUND DOCUMENTS CONTACT US
Opportunity Fund

e

B

“
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Fund Goals

The goals for the Marshfield Concentrated Opportunity Fund are capital preservation and long-term growth of principal,
while targeting a pattern of performance at variance with that of the market.

Read our Mutual Fund Profile in Forbes: Pick Your Poison: How This Fearless Fund Beats the Market

Read our Mutual Fund Profile in Investor's Business Daily: Hot Fund Picks Stocks for Sailing Through Possible 2023
Recession.

A mutual fund website that conveys complex financial strategy with clarity and simplicity



A LIVESTOCK FUTURES ANTHOLOGY

Analyzing the Meat Complex with Wilder's Relative Strength Index Using the CFTC

Commitments of Traders Report to Forecast Futures Prices lm Point-and-figure Charting

of Livestock Futures Prices M Cyclic and Seasonal Price Tendencies in Meat and Livestock

Markets Spreads in Livestock Futures Forecasting Cattle Prices m Moving Averages
and Trends [l The Seasonality of Meat Futures Prices B sometimes It Pays fo be Contrary B

Fundamental Forecasting of Hog Prices m Using Bar Charts to Forecast Meat Futures Prices

m Forecasting Prices with the Elliott Wave Principle Buy, Sell—or Do You Have an Option?

Edited by Todd Lofton

The definitive guide to livestock futures and part of a series of educational tools




The President’s Report:
Strength Through Diversity

Aphorisms and wise old adages endure
because, with relative cconomy, they state
fundamental truths —truths which have been
the CMF

had a hand in proving once more the wis-

proven time and again. In 19

dom of a phrase which had long ago

become an aphorism: “Don’t put all of
your eggs in one basket” Or as sound
business acumen would surely dictate:
“Diversify your product line:”

For the first time in 13 years, the CME

did not set a new volume record in 198¢
Instead, overall

volume was down

7.5 percent.
Despite this
decrease in over.
all trading vol-
ume, which in
turn caused our

primary source of

income—clearing
fees—to drop, the
Exchange ended
the year in sound

financial condi-

tion. Quotation

vendor fees increased, partiall

offsetting

the loss in clearing fees, and enabling us to
end the year with an increase of 4.6 percent
in members” equity and a profit of

$3,490,000. Moreover, although quotation

vendor fees were raised in 1988, the major-
ity of the increase in revenue stems from
increased demand for the CME’s quotation
vendor services. We were also able to make
acontribution of S5 million to the CME
Trust (no contribution was made in 1987
an important component of the CME’s
financial safeguards system. An additional
positive indicator s the fact that working

capital remained unchanged.

Volume
There can be no doubt that many investors
reduced their activity following the October
1987 Crash; volume at the New York Stock
Exchange (NYSE) was down accordingly.
Considering that trading volume in the S&P
500 futures contract, second only to Euro-
dollar futures in 1987, fell by 40.4 percent
in 1988, an overall decline of total exchange

volume of just 7.5 percent was a welcome

relief. It also proved, as Jack Sandner wrote
in his year-end letter to the membership,

that strength lies in diversity, for new oppor-

tunities did present themselves in 19
With renewed concern about upward
pressure on interest rates, there was a flurry
of trading activity in the interest-rate
quadrant. Thus, we broke all previous vol
ume records in Eurodollar futures. Euro-
dollar volume, at 21,705,223, rose 6.3
percent from 1987. Daily volume in Euro
dollar futures averaged nearly 86,000 con
tracts. Meanwhile, as 1988 drew to a close,
open interest in CME Eurodollar futures,
valued at $600 billion, proved to be the
T

futures contract in the world.

est, in terms of dollar value, for any

1988 was also a year in which much was
said and written about the dollar. This inter-
estin the dollar's value relative to forcign
currencies was reflected in our currency
pits. Forcign currency contracts traded at
With volume of

an all-time high in 19
29,096,

, currencies were up 6.6 per-
cent. Furthermore, we established a string
all-

of all-time volume records. Specifically
time standards were set in June when
652,995 Japanese yen and 567,407 Swiss
franc futures contracts were traded, and in
March when 375,887 British pound futures
contracts were traded. Meanwhile in
November, the 79,925 Canadian dollar
options which were traded also set a

new mark,

The Investigatory Process
When 1988 began, it is safe to say that we
faced more questions than answers. In the
wake of the October 1987 Crash, the cru-

cial question in the minds of most obsery

ers was: What or who caused the Crash?
Initially, before the facts were in, it was
convenient for many, particularly for those
with an ax to grind, to blame the equity
index futures markets. Needless to say,

we were troubled by these accusations and
eager to make our case to Congress as well
asto the dozens of commissions and pan-
els which had been designated to investi-
gate the Crash. Yet it was not until May,

after we had launched an extraordinary

educational effort and after Leo Melamed,

Jack Sandner and I had journeyed to Wash-

Coneluerveley. Thet
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An annual report for the Merc—one of hundreds of internal and external communications we designed




“CBOE's focus on a
for-profit strategy
and adoption of a
corporate structure
like that of a
for-profit business
provides CBOE
with the flexibility
to respond to the
demands of a rapidly
changing business
and regulatory

environment.”

The year 2009 was a time for the financial
industry to take stock of its immediate past,
while looking ahead to its future. Most
significantly, in the aftermath of the 2008
financial crisis, legislators began crafting new
regulations that would not only avert future
meltdowns, but change the very framework
of the financial system. However these reforms
are ultimately designed, when enacted, they
will most certainly alter the future course of
the financial industry.

The Chicago Board Options Exchange (CBOE)
played a central role in the regulatory reform
dialogue throughout the past year. The
Exchange and its executives were sought
regularly to provide their viewpoint on industry
and market structure issues. CBOE embraces
its role as the leading advocate on behalf of
the options industry and will remain active on
Capitol Hill as the reform initiatives begin to
take shape.

When Bill Brodsky moved to CBOE from the CME in 1997, we began creating a wide range of marketing communications and investor tools

Just as critical to CBOE's own future, however,
were the major steps taken to complete its
demutualization, a process whereby the
Exchange is converting its business model
from a member owned, non-stock corporation
to a new stock corporation, CBOE Holdings, Inc.
The transformation of CBOE's business model is
a strategic decision that will provide the agility
and flexibility necessary to compete effectively
in the options industry.

CBOE is now preparing to write the next
chapter in its illustrious history. In December
2009, CBOE's Board of Directors approved
plans to pursue an underwritten initial
public offering (IPO) of common stock of
CBOE Holdings, Inc. with the intent that
CBOE's demutualization and IPO take place
concurrently. The goal is to complete both
the demutualization and the IPO by the
end of June 2010.This defining moment in
the evolution of the Exchange would not
have been possible without the determined
and coordinated efforts of CBOE'’s Board of
Directors, members and staff.

Although the Exchange is changing its
corporate structure, it will continue to play an
essential role in the global financial system. At
its core, CBOE is a self-regulatory organization
and it is committed to the goals of providing
an open and liquid marketplace for buyers and
sellers, providing fair and orderly markets and
protecting investors by enforcing the securities
laws and the rules that govern its marketplace.

The dynamics of the business environment

are changing—new rules will alter how global
markets operate, while the competition in the
U.S. options industry is expected to intensify.
CBOE is positioning to meet these new realities.
The transformation of CBOE’s business model,
combined with its competitive strengths, will
be the driving forces of the Exchange’s growth
strategy in the years to come.




International Banking Leadership
Setting the Standard for Managing Global Risk

A series of brochures outlining global banking experience
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CHICAGO ROARD Tru

Vital Necessity

Chicago Board Options Exchange
2008 Annual Report



Part of a program to help Kemper market their services
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Materials that helped introduce the first truly global trading platform for the CME



Chairman's Letter  Market Leadership  Unigue Products  Trading Technology  Industry Advocacy  CBOE Holdings

Product Line

Unique Products:
Product Line
Volatility Suite
MNew Opportunities

)

SPX options ireded en average of 605,601 confracts perday in 2010,

The Company's unigue productline includes options on the stocks of over 2,400 companies,
more than 250 Exchange Traded Funds (ETFs) and 10 broad- and narrow-based market
indexes, as well as a roster of innovative specialty products and benchmarks.

Qur index options complex features multi-listed products, such as the NASDAQ-100 (NDX)
and Russell 2000 (RUT) indexes, and premium products found only at our Company, chiefly,
options on the Dow Jones Industrial Average (DJX), the S&P 100 (OEX) and the S&P 500
(SPX) Indexes.

Today, the S&F 500 Index stands as the premier broad-market indicator. The options based
on the index provide a powerful and flexible tool that allows investors to synthetically adjust
their positions o a 500-stock portfiolio, making SPX options a leading portfolio risk
management tool among institutional investors. SPX options have grown into our largest
and most-actively traded contract, and during 2010, volume in this flagship product totaled
175.3 million contracts.

We design within both digital and print-based mediums for varied audiences

Financial Report

CBOE Holdings
Total Options Volume 2010
By Product (1.1 billion contracts)

B s1% Equity
- 24% Index
Bl s erF

SPX Options Total Volume
In Millions

200

179 175
158 154
104 I
ol 1

2006 2007 2008 20080 2010

CBOE Benchmark Index
Performance
Percentage Change in 2010
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V CAPITAL

Quarterly Investor Report

Unicorns: Bigger is Not Always Better

Thank you to our investors who
contributed to VCapital's growth in 2019.

22 40/ increase in new

u 0 investors in 2019
in additional

$7-4M capital raised

5 venture
opportunities

SENTIAR @intensity

@ Raydiant Oximetry

ATLAS O simMachines

SPACE OPERATIONS™

125 attendees at our “Future
of Medicine” event. George

Church and Ting Wu spoke about the human
genome, anti-aging, DNA, and startups
emerging from their labs. Their work sits
prominently on the VCapital radar screen
for future investment opportunities.

J CBS's 60 Minutes featured
v =1 how close the geneticist's
M teamis to a breakthrough.
N Watch now.

2 new strategic

positions added

VP Business Development

Head of Marketing and Communications

4 MBA interns
Northwestern

CHICAGO Kellogg

2020 began with clouds on the horizon. How will geopolitical
developments unfold? How long will the bull market last before the
next correction (or worse)? Will the US-China trade conflict really
be resolved, or will further tariff flare-ups impede growth?

We obviously can't dismiss these concerns. VCapital’'s approach to venture
capital investment offers opportunity for attractive returns in both good
and not-so-good times, serving as an effective hedge against these risks.
As we communicated last quarter, innovative ventures capitalizing on longer-
term trends provide protection against economic turbulence and offer real
growth opportunity. We therefore don't waver from one investment theme to
another. Our investment strategies are consistent.

1. We seek growth potential at value pricing.

That's how our investors will earn the best returns. Our greatest interest is
therefore in early stage, typically Series A deals... while valuations are still low
when potential for outstanding return multiples is greatest.

This quest for value also leads us to concentrate venture search in the
Midwest. The Midwest's lower cost of living relative to the coasts results in
lower development costs. Its more conservative investors avoid the coasts’
sometimes irrational exuberance that can drive deal valuations too high. Yet
successful ventures, whether in the Midwest or on the coasts, will ultimately
exit into the same national or global market, enabling greater returns for
Midwestern-based ventures, as documented by leading venture capital
monitoring services.

While we would love for all of our portfolio companies to grow to billion-dollar-
plus unicorn status, the metrics we focus on are investor return multiples and
your average annual return on investment.

VCapital Ownership Time Exit price Return Return Average
Investment | of company to exit multiple | annual return
$10M 10% 10 years $1B $100M 10X 26%
$5M 10% 10years = $500M $50M 10X 26%
$5M 10% 5years = $500M = $50M 10X 58%

If it takes a unicorn twice as long to reach $1B statue, an investor benefits when

a smaller investment exits in a shorter time frame, doubling the return, and
allowing access to cash sooner for further wealth generation. While unicorn
bragging rights are great, and some of our companies have unicorn potential, our
goal is to help you build wealth...and make an important difference to the world.

© VCapital Management LLC

Rebranding and various communication materials for this financial management firm
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1994 Options on

the Nasdag-100
Indexlsted; PAR
1988 CBOE colebratesits utto o
161 anniversar uting system)
" PCbased

touchscreen for
floorbrokers,is
1981 CBOE breaks ground on Elesd,
2350,000-square-foot buiding
across the street from the

Chicago Board of Trad.
1987 CBOE introduces.
Electronic Book to provide
moro timly ord
and fil eports for limitorcers.
1983 CBOE creatos options:
on broadkbased stock indexes

with the S&P 100 (OEX) and
S&P 500 (SPX) Indexes.

1992 Options on sector and
intenationalindoxes bogin tracing

1998 Founding members celebrate
CBOE's 26th anniversary.

[ &
2002 CBOE S& 500 BuyWite

Index (BXM), the first ma

benchmark for tracking options
stratogy-based porformanc,

2007 CBOE introducos CFLEX,
an Internet based trading systom
for FLEX opions.

2012 Annulvolume in VX options.
and futures set sixth and third

trade angine technology. goes fve.

12013 New London Hub for
Europoan customers becomes
operational; preparations begin
for launch of 24 hou, 5 day
‘week trading of VX futures.

2005 CBOE croates Weaklys,
shorttorm options with ono
‘week unti expiration, allowing
investors targeted trading

strategies around maket news
and ovonts. Wooklys in SPX and
(OEX areinta istngs.

1975

Chicago Board of Trade.

(OCC),the industry clearinghouse
for allUS. options trades.

1978 CoE irdbcns O
Systom (0SS), wh
sutomsts g it

Support

order book a

1974 New CBOE wading floor
‘opens—a “deck floor” over

the main rading floor at the

1985 1990 1995

O
begin

1985 CBOE forms The Options
Insttute, ts educational arm,

customer orders

1990 CBOE croates LEAPS, o
LongTorm Eaty fckiricn
Securites,

exprsions of p o rew yecs,
jving investors the abilty to
establish long term positons.

1984 CBOE moves into s curent
buiding n the heart of Chicago's
financial distrit; annual exchange

tops 100 millon contracts
for first time.

1993 CBOE creatos the
(CBOE Volaiity Index:
VDX, which has become
the workd's barometer of
market volatity; CBOE

1986 CBOE introduces

o Quote system to
facltate firm quotes in less
active series.

torms, launch.

1997 CBOE lists

options on the Dow Jones

Industril Averag

2000

2005

2010

2010 CBOE converts to public
raded corporation, CBOE Holdings,

the first with IPO ceremony heid on
2003 CBOE beginscparatng trading floor; C2, an lkslectronic:
a Hybrid trading model thet oxchang, launches.

Fevgnies ookl scvee»hased
trading n a single exchar

199 CBOE irotces ROS,
the Ropid Opening System,
significantl reducing the time
traditonally needed to open all
options series ina cass.

2001 CBOE launches CBOEdirect,
2 stateoftheart lectronic
vading platform.

2004 CBOE Futures Exchange.
(CFE) opens and VX futures
begin rading.

2008 Annusl exchange volume
surpasses one billon contracts.
for first time.

2008 CBOE begins vadng 2011 5PXprm, a now,

i et
contracts for fist time.

option contract,launches.




OTAL OFPERATING REVENUE!

P14 TUTAL OFTIUONS AN
UTURES VOLUME 1.2 BILLION
CONTHAUTS. '"'“Ef"sfisi’;E DALY
LUME UP 44 TUTAL INDE?

IFTIONS U ;'."..;'L..:l,, INCHREABEL
LBUARTERLY DIVIDEND BY 224,
DA OPTIONS UP Z8%. ADJUSTEL
DPERGTING MARGIN OF 530.8%
A WERERLYS OPTIONS UF Eii.-"
ADUSTED DILUTED EPS UP 204,
AL FUTURES UP B74 THTM
B TOCRHUOLDER RETURN OF gli.

CBOE HOLDINGS
2013 Annual Report
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Equity
Commonwealth About Our Properties Investor Relations Contact

EQC
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72

1250 H Street, NW ’/’?_8: i er ' b | : - Bridgepoint Squal

Washington, BC ’ < ¢ Bl Austin, TX

EQC NYSE: $19.50 $0.08 (0.41%) Vol: 610,304

News
Monday, October 30, 2023
Equity Commonwealth Reports Third Quarter

Sal]] Z(‘]] 1941-2023 2023 Results

Monday, October 16, 2023
Equity Commonwealth Declares Series D
Preferred Dividend

Equity Commonwealth (NYSE: EQC) is an internally managed and self-advised  Thursday, September 28, 2023
real estate investment trust (REIT) with commercial office properties in the Equity Commonwealth Announces Third
. Quarter 2023 Earnings Conference Call
United States.
Wednesday, July 26, 2023

. . R Equi Ith R d
Equity Commonwealth is based in Chicago, IL. quity Commonwealth Reports Secon
Quarter 2023 Results

Webcast

EQC Q3 2023 Earnings Conference Call
Tuesday, October 31, 2023

10:00 AM ET /9:00 AM CT

(o

Contact | Privacy Policy | Terms & Conditions | Cautionary Language | © 2024 Equity Commonwealth

Website for an international real estate investment trust
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To Our Stockholders:

2014 was a year for the record books at CBOE Holdings.
Record trading at each of our exchanges—Chicago Board
Options Exchange® (CBOE®), CBOE Futures Exchange (CFE®)
and C2 Options Exchange (C2)—led to a combined total of
13 billion contracts traded, an all-time high and an increase
of 12 percent over the previous year.

The groundwork laid by our team—to develop new products,
educate and engage customers and broaden access to our
marketplace—positioned CBOE Holdings to increase futures
trading by 26 percent and total options trading by 11 percent,
outpacing U.S. options industry growth by several percentage
points. We were particularly gratified to see record trading in
our proprietary products, S& 500° Index (SPX) options and
CBOE Volatilty Index® (VIX® Index) futures and options

Increased trading across all product lines drove new highs

in key financial metrics, including revenue, earnings and
operating margin, making 2014 CBOE Holdings' fourth
consecutive year of record financial results. This performance
enabled us to reward stockholders through increased
quarterly dividends and share repurchases, and to lay the
foundation for ongoing growth.

CBOE Holdings' total operating revenues for the year
increased eight percent to $617 million, up from $672 million
in 2013; adjusted operating margin rose to 51.6 percent, up
from 50.8 percent; and adjusted net income allocated to
common stockholders gained 10 percent to $195 million,
up from $177 million. CBOE Holdings generated more
than $263 million in cash from operating activities in 2014,
which enabled us to return $288 million in capital to our
stockholders—8111 million through dividend payments and
$177 million in share repurchases. Total stockholder return
for the year was 25 percent.

We continue to take a disciplined approach to managing
cash, looking first to fund the growth of our business, then
o returning capital to our stockholders through sustainable
quarterly dividends and opportunistic share repurchases,
while also considering strategic investment opportunities.

The year's outstanding results were driven by an unwavering
focus on our core mission to create value for stockholders by
generating industry-leading profit margins and growth rates
through a diversified portfolio of risk management products
and services. Our team consistently brings that mission to
life through an alchemy that is uniquely CBOE: Collaborate,
Create and Connect.

Collaborate

An unmatehed track record in options product innovation has
enabled CBOE to leverage successful partnerships with the
world's leading index providers since creating the first index

option with Standard and Poor’s in 1983. Today, CBOE lists
nearly 20 broad-based index options and is the exclusive
home for options on the S&P 500 Index (SPX), S&P 100
Index (OEX®), Dow Jones Industrial Average (DUX) and the
CBOE Volatility Index (VIX).

We recently entered into two new licensing agreements
with major global index providers, collaborations that will
enable us to significantly expand CBOE's product line across
new asset classes and markets and create additional trading
opportunities for our customers.

MSCI Licensing Agreement

In December, we formed a partnership with MSCI Inc.,

a leading provider of investment decision support tools
worldwide, that makes CBOE the only U.S. exchange to

list options on MSCI global indexes. Options on two of
MSCI's most widely followed indexes—the MSCI EAFE
Index and the MSCI Emerging Markets (EEM) Index—are
expected to launch in April 2015. CBOE plans to offer options
on four additional MSCI Indexes later in 2015, pending
regulatory approval.

LSEG Licensing Agreement

In February 2015, we entered into a licensing agreement with
the London Stock Exchange Group (LSEG), making CBOE the
exclusive U.S. home of options on more than two dozen
LSEG-owned FTSE and Russell Indexes.

Russell Indexes represent key benchmarks of U.S -based
stocks and include the bellwether Russell 2000 Index (RUT),
the premier measure of the performance of U.S. smalk-cap
stocks. FTSE Indexes focus primariy on European and Asian
international equities and include the FTSE 100 Index, a
closely followed index of blue-chip companies traded on the
London Stock Exchange.

The new partnership leverages CBOE's options expertise
and reach with LSEG's premier roster of FTSE and Russell
Indexes to expand the index derivatives space through
product development and investor education.

Our expanding roster of index provider partners enables
us to significantly extend CBOE's product line across asset
classes and regions, creating new trading opportunities for
a global customer base. The addition of MSCI, FTSE and
Russell products to an index suite anchored by options on
the S&P 500 Index and options and futures on the CBOE
Volatilty Index, will enable customers to hedge and trade
global volatility, the global stock market, the broad U.S.
stock market, the U.S. small-cap market, European and
Asian international equities, and the world’s emerging
markets at CBOE

1 CBOE Holdings, Inc. 2014
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