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MF Global Ltd.
Clarendon House
2 Church Street
Hamilton HM 11, Bermuda
[ ], 2009
Dear MF Global Shareholder:
You are cordially invited to attend our 2009 Annual General Meeting of Shareholders. We will hold the meeting on Thursday,
August 13, 2009 at 9:00 a.m., Eastern Daylight Time, at the Omni Berkshire Place Hotel, located at 21 East 52nd Street, New York,

New York. We hope you will be able to attend.

Enclosed you will find a notice setting forth the business expected to come before the meeting, the Proxy Statement, a proxy card
and a copy of our 2009 Annual Report on Form 10-K.

Your vote is very important to us. Whether or not you plan to attend the meeting in person, your shares should be represented and
voted.

We encourage you to submit your proxy via the Internet using the control number that appears on the front of your proxy card and
to choose to view future mailings electronically rather than receiving them on paper.

Sincerely,
Alison J. Carnwath Bernard W. Dan
Chairman Chief Executive Officer
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MF Global Ltd.
Clarendon House
2 Church Street

Hamilton HM 11, Bermuda

Notice of 2009 Annual General Meeting of Shareholders

Time & Date

Place

Items of Business

Record Date

List of Registered Shareholders

Additional Information

Proxy Voting

Table of Contents

9:00 a.m., Eastern Daylight Time, on Thursday, August 13, 2009

Omni Berkshire Place Hotel
21 East 52" Street

New York, New York

To elect eight directors to serve until our next Annual General Meeting
of Shareholders;

To approve the implementation of a one-time share option exchange
program for employees, other than executive officers and directors;

To approve PricewaterhouseCoopers LLP as our independent auditor
for fiscal 2010, and to authorize the Board of Directors, acting by the
Audit Committee, to determine the independent auditors fee; and

To transact such other business as may lawfully be brought before the
Annual General Meeting or any adjournment thereof.

Close of business on July 1, 2009 (which will apply to the meeting and any
adjournments or postponements).

Available for inspection during ordinary business hours at our principal
executive offices, 717 Fifth Avenue, New York, New York 10022, during the ten
days before the Annual General Meeting, as well as at the Annual General
Meeting.

Additional information regarding the matters to be acted on at the Annual
General Meeting is included in the accompanying proxy materials.

Your shares should be represented.



Edgar Filing: MF Global Ltd. - Form PRE 14A

Please submit your proxy by Internet or by telephone or complete, sign
and date and return your proxy card in the enclosed envelope.
Important Notice Regarding the Availability of Proxy Materials for the Shareholder Meeting to be Held on August 13, 2009.

The Proxy Statement and our 2009 Annual Report on Form 10-K are available at www.mfglobalinvestorrelations.com.

By Order of the Board of Directors:

Jacqueline M. Giammarco
Corporate Secretary
[ 1, 2009
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MF Global Ltd.
Clarendon House
2 Church Street
Hamilton HM 11, Bermuda
PROXY STATEMENT
ANNUAL GENERAL MEETING OF SHAREHOLDERS
August 13, 2009
This Proxy Statement is furnished to holders of the common shares, par value U.S. $1.00 per share ( MF Global Common Shares
or Common Shares ), of MF Global Ltd. ( MF Global , we , us orthe Company ) in connection with the solicitation of proxies by the
Board of Directors for the Company s 2009 Annual General Meeting of Shareholders (and any adjournments or postponements).

References in this Proxy Statement to fiscal 2009 or fiscal 2010 mean the 12-month period ended March 31, 2009 and 2010,
respectively.

The 2009 Annual General Meeting will be held on Thursday, August 13, 2009, at 9:00 a.m., Eastern Daylight Time, at the Omni
Berkshire Place Hotel, 21 East 52nd Street, New York, New York. We began mailing this Proxy Statement and the accompanying
proxy card to shareholders on or about [ ], 2009.

VOTING INSTRUCTIONS AND INFORMATION
What proposals will be voted on?

Shareholders will vote on three proposals from MF Global at the Annual General Meeting:

1. To elect eight directors of MF Global to hold office until the next Annual General Meeting of Shareholders;
2. To approve the implementation of a one-time share option exchange program for employees, other than executive officers
and directors; and
3. To approve PricewaterhouseCoopers LLP as MF Global s independent auditor for fiscal 2010, and to authorize the Board
of Directors, acting by the Audit Committee, to determine the independent auditors fee.
Shareholders will also vote on any other business as may lawfully be brought before the Annual General Meeting or any
adjournment thereof.

How does the Board of Directors recommend | vote?

Our Board of Directors recommends that you vote FOR each of the nominees to the Board of Directors, FOR approval of the
implementation of a one-time share option exchange program for employees, other than executive officers and directors, and FOR
approval of PricewaterhouseCoopers LLP as MF Global s independent auditor for fiscal 2010, and to authorize the Board of
Directors, acting by the Audit Committee, to determine the independent auditors fee.

Who can vote?

You may vote your MF Global Common Shares if you were a registered shareholder at the close of business on July 1, 2009, the
record date for our 2009 Annual General Meeting and any adjournment or postponement. There were approximately [ ]
Common Shares issued and outstanding and entitled to vote on that date.
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You have one vote for each Common Share you held on the record date.

What are the different types of shareholders?

You are a registered shareholder if you hold Common Shares registered in your name on the records of Computershare
Trust Company, N.A. ( Computershare ), our transfer agent.

You are a beneficial shareholder if you hold Common Shares in street name indirectly through a broker, bank or similar
institution and are not a registered shareholder.
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If you are a registered shareholder, Computershare is sending these proxy materials to you directly. If you hold Common Shares in
street name, these materials are being sent to you by the bank, broker or similar institution through which you hold your shares.

From July 30 to August 12, 2009, a list of the registered shareholders will be available for inspection during ordinary business hours
at our principal executive offices located at 717 Fifth Avenue, New York, New York 10022. To make arrangements to review the
list, shareholders should contact our Corporate Secretary at 717 Fifth Avenue, New York, New York 10022. The list will also be
available at the Annual General Meeting.

What do | need to do to attend the Annual General Meeting?

All MF Global shareholders as of the record date may attend the Annual General Meeting. To attend, you will need to bring an
acceptable form of photo identification, such as a driver s license or passport. In addition, if you hold your shares in  street name,
you will need to bring an account statement or other acceptable evidence of ownership of Common Shares as of the record date.
You may contact MF Global Shareholder Services at 1-800-662-7232 or 1-781-575-4238 for directions to be able to attend the
meeting and vote in person.

How do | vote?

You may submit your proxy with voting instructions in four ways:

By Internet. The web address and instructions for the submission of your proxy by Internet can be found on the enclosed
proxy card. The submission of your proxy by Internet is available 24 hours a day. To be valid the submission of your proxy by
Internet must be received by 11:59 p.m., Eastern Daylight Time, on August 12, 2009.
By Telephone. The toll-free number for the submission of your proxy by telephone can be found on the enclosed
proxy card. The submission of your proxy by telephone is available 24 hours a day. There is no charge for the call.
To be valid the submission of your proxy by telephone must be received by 11:59 p.m., Eastern Daylight Time, on
August 12, 2009.
By Mail. Complete the enclosed proxy card, sign and date it, and return it in the postage-paid envelope we have provided.
To be valid the submission of your proxy by mail must be received by 8:00 a.m., Eastern Daylight Time, on August 13, 2009.
At the Annual General Meeting. You can vote your shares in person at the Annual General Meeting. (See What do | need
to do to attend the Annual General Meeting? ). If you hold your shares in street name, you must bring a valid legal proxy,
which you can obtain from your account representative at the institution through which you hold your shares.
If you choose to submit your proxy by Internet or telephone, you will be required to provide your assigned control number located
on our proxy card but do not need to return a proxy card itself. To be valid, the submission of your proxy by Internet, telephone or
mail must be received by the established deadline.

How can | revoke my proxy or substitute a new proxy or change my vote?

You can revoke your proxy or substitute a new proxy by:

subsequently submitting in a timely manner a new proxy through the Internet or by telephone,
executing and mailing a later-dated proxy card that is received on a later date (but before the established deadline), or
voting in person at the Annual General Meeting.

How can | obtain an additional proxy card or voting instruction form?

If you lose, misplace or otherwise need to obtain a proxy card or voting instruction form, please follow the following instructions:
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Registered Shareholders If you are a registered shareholder, contact MF Global Shareholder Services at 1-800-662-7232 or

1-781-575-4238.
Street Name Shareholders [f you hold your shares in street name, contact your account representative at your bank, broker

or other holder of record.
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If | submit a proxy, how will my shares be voted?

If you properly submit your proxy (whether by Internet, telephone or mail) and you do not validly revoke it, your Common Shares
will be voted in accordance with your instructions.

If you sign, date and return your proxy card but do not give voting instructions, your shares will be voted FOR the election of our
director nominees, FOR approval of the implementation of a one-time share option exchange program for employees, other than
executive officers and directors, and FOR the approval of PricewaterhouseCoopers LLP as MF Global s independent auditor for
fiscal 2010, and to authorize the Board of Directors, acting by the Audit Committee, to determine the independent auditors fee and
otherwise in accordance with the judgment of the persons voting the proxy on any other business as may lawfully be brought
before the Annual General Meeting or any adjournment thereof.

If I hold my shares in street name and do not provide voting instructions, can my broker still vote my shares?

Under the New York Stock Exchange ( NYSE ) rules, brokers that have not received voting instructions from their customers ten
days before the Annual General Meeting date may vote their customers shares in the brokers discretion on the election of directors
and the approval of the appointment of independent auditors and the authorization of the Board of Directors, acting by the Audit
Committee, to determine the independent auditors fee (because these are considered discretionary under NYSE rules). However,
some brokers may only vote uninstructed shares in the same proportion as all other shares are voted with respect to each

proposal.

What votes are required for each proposal?

Election of Directors. Under our bye-laws, a plurality of the votes cast by shareholders entitled to vote at the Annual General

Meeting and voting on the matter is required for the election of directors. However, our Board of Directors has voluntarily amended

its Corporate Governance Guidelines to provide that, subject to certain exceptions, directors must be elected by a majority of

shareholders having cast a vote at the Annual General Meeting. For purposes of the election of directors, a majority of the votes

cast means that the number of votes cast for a director s election exceeds the number of votes cast against that director s election,
with abstentions not counted as votes cast either for or against that director s election. Accordingly, unless the election of directors
is contested by other director candidates nominated by third parties and not otherwise supported by the Company, the directorships

to be filled at the Annual General Meeting will be filled by the nominees receiving a majority of the votes cast by shareholders

entitled to vote and voting on the election of directors. Under our bye-laws, if a nominee who is currently serving as a director is not
reelected, that nominee would continue to serve as a holdover director. Accordingly, to ensure that we can replace holdover

directors , each of our directors has submitted a contingent, irrevocable resignation in writing that the Board of Directors may accept

if shareholders do not elect the director by a majority of votes cast. In that situation, our Nominating and Corporate Governance

Committee would make a recommendation to the Board of Directors about whether to accept or reject the resignation, or whether

to take other action. Our Nominating and Corporate Governance Committee may also make a recommendation to the Board of

Directors regarding the names of potential directors who may fill the vacancy left by any resigning director. The Board of Directors

may then act on these recommendations, including by appointing a new director to fill any resulting vacancy. In the election of

directors, votes may be cast in favor of, abstained with respect to, or cast against any or all nominees.

Approval of the Implementation of an Employee Share Option Exchange Program. The affirmative vote of a majority of the
votes cast by shareholders entitled to vote at the Annual General Meeting and voting on the matter is required to approve the
implementation of a one-time share option exchange program for employees, other than executive officers and directors.

Approval of PricewaterhouseCoopers LLP as our Independent Registered Public Accounting Firm for Fiscal 2010, and to
Authorize the Board of Directors, Acting by the Audit Committee, to Determine the Independent Auditors Fee. The
affirmative vote of a majority of the votes cast by shareholders entitled to vote at the Annual General Meeting and voting on the
matter is required to approve the appointment of our independent auditors for fiscal 2010, and to authorize the Board of Directors,
acting by the Audit Committee, to determine the independent auditors fee.

Broker Non-Votes. Broker non-votes are shares held by brokers that do not have discretionary authority to vote on a matter and
have not received voting instructions from their clients. Because each of our proposals must be approved by the affirmative vote of
a majority of the votes cast by shareholders, only votes cast for or against each approval will be considered; abstentions and broker
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non-votes will not be treated as a vote for or against the approval and therefore will have no effect on the vote.
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How many votes are required to transact business at the Annual General Meeting?

A quorum is required to transact business at the Annual General Meeting. The quorum for an Annual General Meeting must be at
least two persons holding or representing more than 50% of the votes that may be cast by all shareholders (whether or not so
present) having the right to attend and vote at the Annual General Meeting. Abstentions and broker non-votes are treated as
present for quorum purposes.

Who pays for the expenses of this proxy solicitation?

We will pay the cost of this solicitation of proxies. Proxies may be solicited by mail, email, telephone, facsimile and personal contact
by our directors, officers and employees. We have also retained Georgeson Inc. to assist in the solicitation of proxies at a fee of
$7,500, plus reasonable out-of-pocket expenses and disbursements. Our directors, officers and employees receive no additional
compensation for the solicitation of proxies. We will reimburse some brokerage firms, banks, custodians and other fiduciaries for
the reasonable mailing and other expenses they incur in forwarding proxy materials to the beneficial owners in accordance with
applicable rules.

Where can | find more information about MF Global?

A copy of our Annual Report to Shareholders, which includes our Annual Report on Form 10-K for fiscal 2009 filed with the SEC, is
enclosed with this Proxy Statement. You may also obtain, free of charge, a copy of the Annual Report to Shareholders and
Annual Report on Form 10-K for fiscal 2009 by writing to MF Global Ltd., 717 Fifth Avenue, New York, New York 10022,
Attention: Investor Relations, by emailing to Inv rRelations@mfglobal.com or by calling 1-800-596-0523. These
documents are also available on our website at www.mfglobalinvestorrelations.com under the link SEC Filings .
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PROPOSAL ONE: ELECTION OF DIRECTORS

Our Board of Directors currently consists of eight directors. Each director elected will hold office until our next Annual General
Meeting and until his or her successor is elected or until the director s earlier resignation, removal or vacation from office.

Nominees for Election to the Board of Directors

At our Annual General Meeting, we will ask our shareholders to elect the eight director nominees set forth below, each of whom is a
current director of MF Global. All of the nominees have been recommended for election by our Nominating and Corporate
Governance Committee and approved and nominated for election by the Board of Directors. Although we do not expect that any
nominee will become unavailable for election as a director, proxies will be voted for such other person or persons who are
recommended by the Nominating and Corporate Governance Committee and designated by the Board of Directors if that occurs
(or else the size of the Board of Directors will be reduced).

Set forth below is information as of June 10, 2009 regarding the director nominees, which has been confirmed by each for inclusion
in this Proxy Statement.

Name and year first
became a Director

of the Company Age Principal occupation during the past five years

Alison J. Carnwath 56 Ms. Carnwath is the non-executive Chairman of our Board of Directors. Ms. Carnwath is a senior adviser
to Lexicon Partners, an independent corporate finance advisory firm, and is Chairman of the

2007 management board and investment committees at ISIS Equity Partners, LLP, a private equity firm. Ms.
Carnwath spent more than 20 years in investment banking in London and New York. Ms. Carnwath is the
non-executive Chairman of Land Securities Group, the largest U.K. Property REIT listed on the London
Stock Exchange and a member of the FTSE 100 and an independent director of PACCAR Inc., a Fortune
500 technology company listed on NASDAQ that designs and manufactures trucks. Since 2001, Ms.
Carnwath has served as a non-executive director of Man Group plc. She recently was appointed lead
director of Man Group plc, effective July 2009. Ms. Carnwath is on the development boards of the Royal
Society of Arts and the Healing Foundation, both pro bono activities. Ms. Carnwath is a chartered
accountant and received a B.A. from the University of Reading.

Bernard W. Dan 48 Mr. Dan is our Chief Executive Officer and a member of our Board of Directors. He joined MF Global in
June 2008 as our President and Chief Operating Officer North America. Before joining our Company, Mr.

2008 Dan was President and Chief Executive Officer of the Chicago Board of Trade from November 2002 until
July 2007, and he served as Executive Vice President of the Chicago Board of Trade from 2001 until
2002. From 1998 to 2001, Mr. Dan served as President and Chief Executive Officer of Cargill Investor
Services, Inc., a wholly owned subsidiary of Cargill, Inc. He was named director of Cargill Investor
Services (Singapore) Pty. Ltd from 1994 until 1997 and was elected as a Governor of the Board of Trade
Clearing Corporation in 1999 until 2002. Mr. Dan is a board member for the Futures Industry Association
and Depository Trust & Clearing Corporation, and is an advisory board member for Sun Trading, LLC and
Vichingo Global Investors Pty Limited. He serves on the Board of Trustees for Fenwick High School and
also serves as member of the Board of Regents for St. John s University. Mr. Dan received a B.S. in
accounting from St. John s University.

Eileen S. Fusco 52 Ms. Fusco is a member of our Board of Directors and Chairman of the Audit Committee of the Board of
Directors. Ms. Fusco retired as a Senior Partner of Deloitte & Touche s Financial Services Industry Group,
2007 where she was a partner from 2001 to 2007. While at Deloitte & Touche, Ms. Fusco was the Lead Client

Service Partner to several of the firm s largest global financial services institutional clients. Ms. Fusco also
held management positions on the Northeast Management Committee and the Global Financial Services
Tax Board for Deloitte & Touche. From 1997 to 2000, Ms. Fusco was Regional Tax Counsel of UBS AG.
Prior to her position with UBS AG, in 1996, she was the Chief Financial Officer of Twenty-First Securities
Corporation, a firm that specialized in structured transactions. From 1992 to 1995, Ms. Fusco was a
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Managing Director and Director of Tax of Kidder, Peabody & Co., Inc. Ms. Fusco began her career as a
Tax Partner at Ernst & Young LLP and Spicer & Oppenheim. She is also a board member and audit
committee member of ICT Group, Inc., a company listed on the NASDAQ, Pro Mujer International, and an
advisory board member and former director of the Susan G. Komen for the Cure New York City Affiliate.
Ms. Fusco is both an attorney and a certified public accountant and received a B.A. from Douglass
College, a J.D. and M.B.A. (Accounting) from Rutgers University and an LL.M. in Taxation from New York
University.
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Name and year first
became a Director

of the Company
Martin J. Glynn

2008

Edward L. Goldberg

2007

David I. Schamis

2008

Table of Contents

Age Principal occupation during the past five years

57

69

35

Mr. Glynn is a member of our Board of Directors. Immediately prior to his retirement after 24 years with
the HSBC Group, Mr. Glynn was Chief Executive Officer of HSBC Bank USA from 2003 to 2006 and
Chairman of HSBC Bank Canada. While at HSBC, he also served as Group General Manager of HSBC
Holdings plc from 2001 to 2006, and Chief Executive Officer of HSBC Bank Canada from 1999 to 2003.
Mr. Glynn began his career at HSBC in 1982. He is a director and audit committee member of Husky
Energy Inc., one of Canada s largest energy and energy-related companies listed on the Toronto Stock
Exchange, Hathor Exploration Limited, a junior resource exploration company listed on the Toronto
Stock Exchange, and the VinaCapital Vietnam Opportunity Fund Ltd., a closed-end fund listed on the
London Stock Exchange. Mr. Glynn is also on the board of the Freer Gallery of Art and Arthur M.
Sackler Gallery of the Smithsonian Institution, and the American Associates of the National Galleries
Scotland. He has a B.A. in economics from Carleton University and an M.B.A. from the University of
British Columbia.

Mr. Goldberg is a member of our Board of Directors and Chairman of the Nominating and Corporate
Governance Committee of the Board of Directors. Mr. Goldberg is a founder of Dix Hills Partners, LLC
and its affiliate management company, Dix Hills Associates, LLC and serves as a Managing Member of
both companies. Mr. Goldberg is the Chairman of Longview Investments, LLC, a company formed to
manage his personal family office and assets as well as provide advice for other family offices. Mr.
Goldberg retired from Merrill Lynch after over 42 years of dedicated service to the firm. At Merrill Lynch,
he served as the Executive Vice-President of the Operations Services Group, and a member of the
Executive Management Committee. In this role, he had oversight responsibility for operations and client
services throughout the firm s global network of offices. Mr. Goldberg was also Chairman of the Merrill
Lynch Securities Services Division which provides integrated third-party execution, settlement, custody
and financing services. He also served on the audit and finance committee of the firm s board of
directors and was a member of the risk oversight committee. During his tenure at Merrill Lynch, Mr.
Goldberg held a variety of senior level positions in sales, marketing and operations that included
responsibilities for the firm s worldwide operations, information technology, real-estate and purchasing
activities; Senior Vice-President of the firm s Professional Securities Services Group which provided
financial, clearing and operational services to independent broker/dealers; and Regional Director of the
Mid-East Region overseeing a sales force of 1,100 financial consultants in 39 branch offices. Mr.
Goldberg was also a member of the board of directors of the Depository Trust Company, a member of
the New York Stock Exchange s financial and operational surveillance committee, a member of the
board of directors of the NASD where he served on the disciplinary and management development
committees, and a member of the board of directors of the NASDAQ Stock Market, on which board he
also served as a member of the executive committee and chairman of the firm s finance committee. Mr.
Goldberg is a graduate of the New York Institute of Finance.

Mr. Schamis is a member of our Board of Directors. Mr. Schamis is a Managing Director of J.C. Flowers
& Co. LLC, an investment advisory firm that specializes in financial services companies. Mr. Schamis
has been employed by J.C. Flowers & Co. and its affiliates since May 2000. Prior to joining the firm, Mr.
Schamis was in the financial institutions investment banking group at Salomon Smith Barney from 1995
to 2000. Mr. Schamis is Chairman of the board of directors of Crump Group, Inc., a multi-line wholesale
insurance broker and retirement services administrator; a member of the board of directors of Fox
Pitt-Kelton Cochran Caronia Waller LLC, a global investment bank specializing in financial services; a
member of the board of directors of Symetra Financial Corporation, a life insurance underwriter; and a
member of the board of directors of Affirmative Insurance Holdings Inc., a producer and provider of
non-standard automobile insurance. He currently serves as a member of the board of directors of the
Yale Alumni Fund. Mr. Schamis graduated with a B.A. in Economics from Yale University.
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Name and year first
became a Director

of the Company Age Principal occupation during the past five years

Lawrence M. Schloss 54  Mr. Schloss is a member of our Board of Directors and Chairman of the Compensation Committee
of the Board of Directors. Mr. Schloss is Chairman, Chief Executive Officer and co-founder of

2007 Diamond Castle Holdings, LLC, a private equity investment firm. Prior to founding Diamond Castle
Holdings, LLC in 2004, he was Global Head of Credit Suisse First Boston Private Equity, a $32
billion alternative asset investment business, and a member of the Credit Suisse First Boston
Executive Board. Prior to working at Credit Suisse First Boston, Mr. Schloss was Chairman of
Donaldson, Lufkin & Jenrette s Merchant Banking Group from 1995. Mr. Schloss was a member,
Chairman or Co-Chairman of the investment committees of each of the DLJ s Merchant Banking
Partners leveraged buyout funds, as well as DLJ s mezzanine funds, real estate funds, secondary
funds and funds of funds, and he joined Donaldson, Lufkin & Jenrette in 1978 as an investment
banker. Mr. Schloss is on the board of directors of Checksmart Financial Holdings, Inc.,
Performance Equity Management, LLC, the private equity affiliate of Promark Global Advisors
(formerly General Motors Investment Management Company) and is also a member of the Board of
Trustees of Tulane University and the Board of Trustees and the Executive Committee of the New
York City Police & Fire Widows and Children s Benefit Fund. He received a B.A. from Tulane
University and an M.B.A. from The Wharton School of the University of Pennsylvania.

Robert S. Sloan 45  Mr. Sloan is a member of our Board of Directors. Mr. Sloan is the Managing Partner of S3 Partners,
LLC, a company that provides treasury and liability management services to hedge funds. Prior to
2007 founding S3 Partners, LLC in 2003, Mr. Sloan was a Managing Director of Credit Suisse First

Boston. While at Credit Suisse First Boston, Mr. Sloan was Chairman of Credit Suisse First Boston s
CSFB/Tremont Hedge Fund Index Co., Global Head of the Alternative Capital Group, Global Head
of the Prime Brokerage and Equity Finance businesses, and Co-Head of OTC derivatives marketing
for the Americas. Mr. Sloan was also a member of Credit Suisse First Boston s Equity Division s
Operating Committee and Product Managers Committee. Mr. Sloan received a B.A. from
Washington & Lee University.
Additional information, including information concerning the operation of our Board of Directors as well as the security ownership
and compensation of our directors, is included below in this Proxy Statement under Corporate Governance Compensation of
Directors and Security Ownership of Certain Beneficial Owners and Management .

Board Recommendation

The Board of Directors recommends a vote FOR the election of each of the nominees listed above to the Board of Directors.
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CORPORATE GOVERNANCE
Overview

Our Board of Directors currently is comprised of eight members, a majority of whom are independent, as required by the listing
standards of the NYSE. The current members of our Board of Directors are Ms. Alison J. Carnwath, Mr. Bernard W. Dan,

Ms. Eileen S. Fusco, Mr. Martin J. Glynn, Mr. Edward L. Goldberg, Mr. David I. Schamis, Mr. Lawrence M. Schloss and

Mr. Robert S. Sloan. Ms. Carnwath serves as the non-executive Chairman of the Board of Directors. Our Board of Directors is
elected annually and each member holds office for a one-year term. Our Corporate Governance Guidelines, as well as our Code of
Business Conduct and Ethics for our directors, officers and employees, are available on our website,
www.mfglobalinvestorrelations.com, under the link Corporate Governance . We will provide a copy to any person upon written
request made to our Corporate Secretary at 717 Fifth Avenue, New York, New York 10022 or companysecretary@mfglobal.com.

Director Nominations

The Nominating and Corporate Governance Committee Charter, which is available on our website,
www.mfglobalinvestorrelations.com, under the link Corporate Governance , provides that the Nominating and Corporate
Governance Committee is responsible for identifying and recommending individuals to the Board of Directors for nomination as
members of the Board of Directors and its committees. Furthermore, our Corporate Governance Guidelines provide that our
Chairman of the Board of Directors will work together with the Chairman of the Nominating and Corporate Governance Committee
to identify individuals believed to be qualified to become members of our Board of Directors. The Nominating and Corporate
Governance Committee considers each nominee on his or her individual merits, taking into consideration such criteria as it deems
appropriate and as the Board of Directors (if it so chooses) may designate from time to time, including the needs of the Company
and the composition of the Board of Directors. Based on its review of director candidates, the Nominating and Corporate
Governance Committee will recommend to the Board of Directors those candidates whom it believes should stand for election at
the next Annual General Meeting of Shareholders or, in the case of vacancies, the candidate or candidates whom it believes should
be appointed to fill a vacancy. Because our Corporate Governance Guidelines provide that subject to certain exceptions, directors
should not serve beyond the age of 72, the Nominating and Corporate Governance Committee will also consider the age of a
director nominee.

Members of the Nominating and Corporate Governance Committee discuss and evaluate director candidates and may employ
outside consultants to help identify them. In the past, the Nominating and Corporate Governance Committee has retained Spencer
Stuart, an executive search consulting firm, to assist its search for directors. The qualities of director candidates that are considered
include the candidate s ability to spend sufficient time on Board of Directors activities, a thorough understanding of the financial
services industry and an extensive business background and experience. The candidates are interviewed by our Chairman of the
Board of Directors, the members of the Nominating and Corporate Governance Committee and by members of management. The
Nominating and Corporate Governance Committee engages a firm to conduct an analysis of the background of each candidate.
Each candidate is also expected to have researched the Company and receives a board package of materials to assist the
candidate s research efforts.

The Nominating and Corporate Governance Committee will consider nominees recommended by shareholders and will evaluate
shareholder nominees on the same basis as all other nominees. Shareholders who wish to submit nominees for director for
consideration by the Nominating and Corporate Governance Committee for election at the 2010 Annual General Meeting may do

so by submitting in writing such nominees names, in compliance with the procedures described under Other Matters Shareholder
Proposals for 2010 Annual General Meeting .

Director Independence

A majority of the directors of MF Global must be independent, as determined by the Board of Directors, on the recommendation of
the Nominating and Corporate Governance Committee. For a director to be considered independent under NYSE rules, the Board
of Directors must affirmatively determine that the director does not have a material relationship with the Company other than as a
director. The Board of Directors will consider all relevant facts and circumstances in making an independence determination, not
only from the standpoint of the director, but also from that of persons or organizations with which the director has an affiliation. Our
Nominating and Corporate Governance Committee and our General Counsel are authorized to make such inquiries and
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determinations as they believe necessary or appropriate in order to identify the relevant facts to be presented to and considered by
the Board of Directors in making independence determinations.

The Board of Directors has adopted categorical standards to assist it in making its determinations of director independence
required by the NYSE rules. The Director Independence Standards, which are consistent with the NYSE rules, describe certain
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relationships between the directors and the Company that the Board of Directors has determined to be categorically material and,
therefore, to impair independence, as well as to be categorically immaterial and, therefore, not to impair independence.

A director may not be determined to be independent if the director has any of the following material relationships outlined in our
Director Independence Standards:

The director is, or has been within the last three years, employed by the Company or an immediate family member is, or has
been within the last three years, an executive officer of the Company.
The director or an immediate family member received more than $120,000 in direct compensation from the Company during
any 12-month period within the last three years, other than director and committee fees and pension or other forms of
deferred compensation for prior service.
With regard to the Company s independent auditor, (a) the director is a current partner or employee of the auditor, (b) an
immediate family member of the director is a current partner of the auditor, (c) an immediate family member of the director is
a current employee of the auditor and personally works on the Company s audit, or (d) the director or an immediate family
member was within the last three years (but is no longer) a partner or employee of the auditor and personally worked on the
Company s audit within that time.
The director or an immediate family member is, or has been within the last three years, an executive officer of another
company where any of the Company s current executive officers at the same time serves or served on the compensation
committee of the board of directors of the other company.
The director is a current employee, or an immediate family member is a current executive officer, of another company that
has made payments to, or received payments from, the Company for property or services in an amount that, in any of the
last three fiscal years of the other company, exceeds the greater of $1 million or two percent of the consolidated gross
revenues of the other company in the relevant fiscal year.
Additionally, each of the following relationships will be considered immaterial and will not, by itself, impair the director s
independence. The Board of Directors may determine that a director who has a relationship that is not listed below, or that is listed
but exceeds the specified limits, is nonetheless independent. The fact that a director has a relationship that is not specifically
permitted below does not create a presumption that the relationship is material.

Transactions with the Company

The Company engages or has engaged in transactions with another company with which the director or a family member is

associated but the other company is not a Substantial Business Interest of the director. For purposes of these standards, a
Substantial Business Interest of a director is a company for which the director is an executive officer or employee, for which

an immediate family member is an executive officer or for which the director and immediate family members own, directly or

indirectly in the aggregate, a 10% or greater equity interest.

The Company engages or has engaged in transactions with another company that is a Substantial Business Interest of a

director but the aggregate amount of all payments made to, or received from, the Company by the other company for

property or services does not in either case exceed, in any of the last three fiscal years of the other company, the greater of

$1 million or two percent of the consolidated gross revenues of the other company in the relevant fiscal year.

The director or any family member engages or has engaged in transactions with the Company that are not otherwise

required to be disclosed under ltem 404(a) of Regulation S-K under the Securities Exchange Act of 1934.

The Company provides brokerage services to the director, a family member or a Substantial Business Interest in the ordinary

course of business on terms that are substantially similar to those made available at the time to unrelated third parties, or to

Company employees on a broad basis.

Indebtedness

The director or any family member is associated with another company that is indebted to the Company or to which the
Company is indebted, but the other company is not a Substantial Business Interest of the director.
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The Company is indebted to another company that is a Substantial Business Interest of the director or such other company
is indebted to the Company but, in either case, (a) the total amount of indebtedness owed by the Company to the other
company, or vice versa, in either case did not, at the end of the other company s last fiscal year, exceed two percent of the
other company s total consolidated assets, (b) all the indebtedness was incurred and extended in the ordinary course of

business of both the Company and the other company and (c) if any indebtedness was extended by the other company, the
other company is a financial institution.
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Charitable Contributions

The director or any family member is associated with a charitable organization to which the Company makes or has made
charitable contributions, provided that the Company s charitable contributions to the organization (other under a matching
grant program) did not exceed, in any of the last three fiscal years of the charitable organization, the greater of $200,000 or
two percent of the organization s consolidated gross revenues in the relevant fiscal year.

Share Ownership

The director or any family member owns, or is associated with another company that owns, directly or indirectly, capital
shares of the Company (or rights to acquire such shares) in any number.
Employment and Compensation

A family member who is not an immediate family member currently serves the Company as an employee, adviser or
consultant or in any other capacity, other than as an executive officer.
A family member who is not an immediate family member previously has served the Company in any capacity.
An immediate family member serves or has served the Company as an employee, adviser or consultant or in any other
capacity, provided that he or she (a) is not and was not in the last three years an executive officer of the Company and
(b) has not received direct compensation in excess of the $120,000 annual limit and is not expected to do so in the current
fiscal year.
The director has received direct compensation from the Company in an amount that does not exceed the annual limit,
provided that he or she is not expected to receive direct compensation in excess of that limit in the current fiscal year and is
not and was not in the last three years an employee of the Company (not including, however, employment of such director
as an interim Chairman, interim chief executive officer or other interim executive officer of the Company).
The director previously served as an executive officer or employee of the Company (not including, however, employment of
such director as an interim Chairman, interim chief executive officer or other interim executive officer of the Company) or
received compensation from the Company, but not within the last three years or currently.

Related-Party Transactions

The fact that a director or any family member has an interest in a transaction that the Company is required to disclose in its
filings with the SEC as a related-party transaction or otherwise shall not, by itself, render the interest material for the purpose
of these standards.
The above summary is qualified in its entirety by the full text of the Director Independence Standards. The Director Independence
Standards may be found on our website, www.mfglobalinvestorrelations.com, under the link Corporate Governance .

Based on the Director Independence Standards, the Board of Directors has determined that six of our eight directors, Ms. Fusco,
Mr. Glynn, Mr. Goldberg, Mr. Schamis, Mr. Schloss and Mr. Sloan, are independent under the standards described in the Listed
Company Manual of the NYSE. In the course of the Board of Directors determination regarding the independence of each of the
directors, it considered certain transactions, relationships and arrangements with MF Global and Man Group plc (our former parent
until the initial public offering in July 2007) as follows.

In connection with the Nominating and Corporate Governance Committee s recommendation to reappoint Ms. Fusco as a member
(and Chairman) of the Audit Committee of the Board of Directors, the Board of Directors and the Nominating and Corporate
Governance Committee considered the fact that Ms. Fusco currently serves as a member of the audit committee of one other
public company, and determined that such service does not impair Ms. Fusco s ability to effectively serve on our Audit Committee.
This determination is based on Ms. Fusco s extensive experience in accounting matters, and the fact that Ms. Fusco s service on
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this other audit committee is likely to require less of her time and attention.

In appointing Mr. Glynn as a member of the Audit Committee of the Board of Directors, the Board of Directors and the Nominating
and Corporate Governance Committee considered the fact that Mr. Glynn currently serves as a member of the audit committees of
three other non-U.S. public companies, and determined that such service does not impair Mr. Glynn s ability to effectively serve on
our Audit Committee. This determination is based on Mr. Glynn s background, including his extensive experience in financial and
accounting matters and service on other audit committees, and the fact that Mr. Glynn s service on some of the other audit

committees on which he currently serves is likely to require less of Mr. Glynn s time due to the size of the other companies and the
nature of their business.
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In appointing Mr. Schamis as a director and a member of the Audit Committee of the Board of Directors, the Board of Directors and
the Nominating and Corporate Governance Committee considered the fact that Mr. Schamis is employed by J.C. Flowers & Co.
LLC as a Managing Director. J.C. Flowers & Co. LLC advises a series of limited partnerships (the JCF Funds ) that collectively hold
the Company s 6.00% Cumulative Convertible Preference Shares, Series A (the Series A Shares ), which are convertible into MF
Global Common Shares. Pursuant to an investment agreement between the Company and J.C. Flowers Il L.P., the JCF Funds
designated Mr. Schamis as its nominee for election to the Board of Directors. The Board of Directors has determined that

Mr. Schamis affiliation with J.C. Flowers, a significant equity investor in MF Global, will not impair his ability to act independently of
management and to serve as an independent director on the Board of Directors in accordance with the rules of the NYSE. The
Board of Directors believes that J.C. Flowers interests are generally aligned with the holders of our Common Shares. To the extent
that the Board of Directors believes, or the Nominating and Corporate Governance Committee believes, that Mr. Schamis or J.C.
Flowers interests conflict with or have the potential to conflict with the interests of our other shareholders with respect to a certain
matter, or in the event that our Board of Directors or our Nominating and Corporate Governance Committee becomes aware of a
conflict or potential conflict with respect to a certain matter, the Board of Directors will ask Mr. Schamis to absent himself from
discussions and voting on such matter. Additional information concerning J.C. Flowers relationship and investment agreement with
MF Gilobal is included below in this Proxy Statement under Certain Relationships and Related Transactions Relationship with J.C.
Flowers & Co. LLC .

During fiscal 2009, the Nominating and Corporate Governance Committee did not make any recommendations to the Board of
Directors that the composition of the Board of Directors should change as a result of any significant changes in a director s principal
occupation or a director s acceptance of an invitation to serve on another board.

In June 2009, in accordance with our Related-Party Transactions Policy, the Nominating and Corporate Governance Committee
considered and approved a proposed related-party transaction (the S3 Transaction ) between one of our subsidiaries and S3
Partners, LLC ( S3 ), a company in which one of our directors, Mr. Robert Sloan, has a majority interest. Mr. Sloan, as a member of
the Nominating and Corporate Governance Committee, abstained from voting on the approval of the proposed related-party
transaction. Additional information concerning the S3 Transaction is included below in this Proxy Statement under Certain
Relationships and Related Transactions Potential Transaction with S3 Partners, LLC .

The Nominating and Corporate Governance Committee and the Board of Directors have determined that if the S3 Transaction is
commenced, Mr. Sloan will have a material relationship with us and, as a result, will no longer be independent pursuant to the
NYSE rules. Accordingly, if the S3 Transaction is commenced, the Board of Directors will modify the composition of its
Compensation and Nominating and Corporate Governance Committees on which Mr. Sloan currently sits, so that Mr. Sloan is not a
continuing member of such committees. The Company currently expects that Mr. Schamis would replace Mr. Sloan on the
Compensation Committee and that no additional member would be added to the Nominating and Corporate Governance
Committee, which currently has four members. In addition, the Board of Directors has determined that Mr. Sloan would remain on
the Board of Directors as a non-independent director. A majority of the members of the Board of Directors would continue to be
independent under the NYSE rules.

Board Meetings and Committees

There were 22 meetings of the Board of Directors during fiscal 2009. Each of our directors attended at least 75% of the total
number of meetings of the Board of Directors and committees on which the director served that were held while the director was a
member. The non-executive Chairman of our Board of Directors also attends various committee meetings of the Board of Directors.
In addition, Ms. Carnwath serves as a member of the board of directors and audit committee of our wholly-owned subsidiary, MF
Global Holdings Europe Limited. Two non-MF Global employees, including Ms. Carnwath, were asked to join the board of directors
of MF Global Holdings Europe Limited following discussions with the Financial Services Authority, its regulator. Ms. Carnwath does
not receive any additional compensation from us for her service on the board of directors of MF Global Holdings Europe Limited.

In addition, our non-executive directors meet periodically in executive session, which takes place without the presence of
management. In her role as non-executive Chairman, Ms. Carnwath presides at executive sessions. The roles and responsibilities
as between our Chairman of the Board of Directors and our Chief Executive Officer are well-defined and reflect an effective
corporate governance framework.

Our policy is that all directors and director nominees should attend Annual General Meetings of Shareholders. All of our directors
who were directors at the time attended last year s Annual General Meeting.
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The Board of Directors has appointed an Audit Committee, a Compensation Committee, a Nominating and Corporate Governance
Committee and an Executive Board Committee, and has adopted charters for each of these committees. Each of these charters is
available on our website at www.mfglobalinvestorrelations.com, under the link Corporate Governance . Any
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shareholder can obtain a printed copy by sending a written request to our Corporate Secretary at 717 Fifth Avenue, New York,

New York 10022 or companysecretary@mfglobal.com.

Each committee annually prepares and reviews with the Board of Directors a performance evaluation of the committee. Each
committee also reviews its charter and recommends to the Board of Directors such improvements (if any) to the committee s charter
as the committee deems appropriate. In fiscal 2009 there were no changes to any of our committee charters. In May and June

2009, the charters of the Audit Committee, Compensation Committee and Nominating and Corporate Governance Committee were
updated as part of an annual review of corporate governance materials.

The following table shows the current membership of each committee of our Board of Directors.

Nominating and

Corporate
Compensation Governance Executive Board
Audit Committee Committee Committee (1) Committee
Alison J. Carnwath Chair
Bernard W. Dan il
Eileen S. Fusco Chair ii ii
Martin J. Glynn i ii
Edward L. Goldberg ii Chair ii
David |. Schamis (1) i
Lawrence M. Schloss Chair ii ii
Robert S. Sloan (1) ii ii

(1) Asindicated in this Proxy Statement under  Director Independence , if the S3 Transaction commences, Mr. Sloan will step down
from the Compensation and Nominating and Corporate Governance Committees; Mr. Schamis will become a member of the
Compensation Committee; and the number of directors serving on the Nominating and Corporate Governance Committee will
be reduced from four directors to three directors.

Audit Committee. The Audit Committee of our Board of Directors currently is comprised of Ms. Fusco, Mr. Glynn, Mr. Goldberg

and Mr. Schamis with Ms. Fusco serving as the committee Chairman and having been designated by the Board of Directors as the

Audit Committee financial expert under the rules of the SEC. The Board of Directors has determined that each member of the Audit

Committee is independent, and that each member of the Audit Committee is financially literate under applicable NYSE standards.

We believe that our Audit Committee meets the requirements for independence under the current rules of the NYSE and SEC.

Our Audit Committee is responsible for, among other things, recommending to our shareholders whether to appoint, retain or
terminate our independent public accountants, reviewing our financial statements and the scope of annual external and internal
audits and considering matters relating to accounting policies and internal controls. The Audit Committee held 12 meetings during
fiscal 2009.

Compensation Committee. The Compensation Committee of our Board of Directors currently is comprised of Mr. Glynn,

Mr. Schloss and Mr. Sloan, with Mr. Schloss serving as the committee Chairman. The Board of Directors has determined that each
member of the Compensation Committee is independent under the NYSE standards, and that each is an outside director for
purposes of Section 162(m) of the Internal Revenue Code and a non-employee director for purposes of Rule 16b-3 under the
Securities Exchange Act of 1934. We believe that our Compensation Committee meets the requirements for independence under
the current rules of the NYSE.

If the S3 Transaction described in this Proxy Statement under Certain Relationships and Related Transactions Potential Transaction
with S3 Partners, LLC is commenced, the Board of Directors will modify the composition of the Compensation Committee so that

Mr. Sloan is not a continuing member of the committee. The Company currently expects that Mr. Schamis, who has been deemed

to be an independent director by the Board of Directors in accordance with the NYSE rules, would replace Mr. Sloan on the
Compensation Committee and that a sub-committee of the Compensation Committee, comprised of Mr. Schloss and Mr. Glynn,
would be established for the purpose of approving certain aspects of compensation pursuant to Section 162(m) of the Internal
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Revenue Code and Rule 16b-3 of the Securities Exchange Act of 1934 (and to exercise such other authority as the Board of
Directors or the Compensation Committee may delegate to the sub-committee from time to time).

The Compensation Committee is responsible for, among other things, overseeing the compensation of our Chief Executive Officer
and other executive officers, making recommendations to the Board of Directors regarding compensation policies and programs for
our executive officers, overseeing our succession planning and leadership development processes and administering our
compensation plans related to our executive officers. The Senior Vice President Legal, and the Senior Vice
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President Human Resources, work with the Compensation Committee to develop the annual list of agenda items and the schedule
of meetings for the Compensation Committee. The list of agenda items is approved by the Chairman of the Compensation
Committee. The Compensation Committee is also responsible for producing an annual report on executive compensation and
assisting management in the preparation of a compensation discussion and analysis. See Executive Compensation Compensation
Discussion and Analysis . The Compensation Committee held seven meetings during fiscal 2009.

Pursuant to its charter and as discussed above, the Compensation Committee may, as it deems appropriate, form and delegate
authority to sub-committees of the Compensation Committee, including the approval of award grants and other transactions and
other responsibilities regarding the administration of compensatory plans and programs. The Compensation Committee delegated
to our Chief Executive Officer and Chairman of the Board of Directors (or, if the Chairman is not available, then a member of the
Compensation Committee), acting together, the authority under our Amended and Restated 2007 Long Term Incentive Plan, as it
may be amended from time to time, to approve off-cycle equity compensation awards in limited circumstances, and to accelerate
vesting and/or to extend the exercisability of awards. The delegation of authority does not apply to individuals designated as

executive officers by the Board of Directors or who are covered employees within the meaning of Section 162(m) of the Internal
Revenue Code and does not cover grants that would fail to be exempt under Section 16(b) of the Securities Exchange Act of 1934
if made pursuant to the delegation of authority. Any grants made pursuant to the delegation of authority are applied against the
year-end award pool. Reports of actions taken or grants made pursuant to the delegation of authority are included in the materials
presented at regularly scheduled meetings of the Compensation Committee. In March 2009, modifications were made to the
Compensation Committee s delegation to include a delegation to the Company s Global Head of Human Resources to determine
matters relating to vesting of awards upon certain termination events.

The Compensation Committee may retain and/or terminate outside compensation consulting firms to assist in the evaluation of
executive officer compensation. The Compensation Committee also has the authority to obtain advice and assistance from internal
or external legal, accounting, and other advisors. The Compensation Committee continues to retain Mercer Human Resource
Consulting ( Mercer ) as its outside compensation consultant. The Compensation Committee s use of compensation consultants is
described below under Executive Compensation Compensation Discussion and Analysis Compensation Objectives and Guiding
Principles .

Nominating and Corporate Governance Committee. The Nominating and Corporate Governance Committee of our Board of
Directors currently is comprised of Ms. Fusco, Mr. Goldberg, Mr. Schloss and Mr. Sloan, with Mr. Goldberg serving as the
committee Chairman. The Board of Directors has determined that each of Ms. Fusco, Mr. Goldberg, Mr. Schloss and Mr. Sloan is
an independent director under the NYSE standards. We believe that our Nominating and Corporate Governance Committee meets
the requirements for independence under the current rules of the NYSE. If the S3 Transaction described in this Proxy Statement is
commenced, the Board of Directors will modify the composition of the Nominating and Corporate Governance Committee so that
Mr. Sloan is not a continuing member of the committee. The Nominating and Corporate Governance Committee currently has four
directors, and the Company does not expect that an additional member would be added to the Nominating and Corporate
Governance Committee in the event that Mr. Sloan does not continue to serve on this committee.

The Nominating and Corporate Governance Committee is responsible for, among other things, identifying and recommending
individuals to the Board of Directors for nomination as members of the Board of Directors and its committees, developing and
recommending to the Board of Directors corporate governance guidelines and overseeing the evaluation of the Board of Directors.
In the past, the Board of Directors has delegated certain special independent investigative and oversight tasks to the Nominating
and Corporate Governance Committee. The Nominating and Corporate Governance Committee held nine meetings during fiscal
2009.

Executive Board Committee. The Executive Board Committee of our Board of Directors is comprised of Ms. Carnwath, Mr. Dan,
Ms. Fusco, Mr. Goldberg and Mr. Schloss, with Ms. Carnwath serving as the committee Chairman. The Executive Board
Committee is responsible for, among other things, overseeing our business and affairs between meetings of the Board of Directors.
The Executive Board Committee held no meetings during fiscal 2009.

Compensation of Directors

MF Global s present compensation plan for non-employee directors was adopted in conjunction with our initial public offering in
2007. Among other things, the plan was designed to compensate for the demands expected of a director of, and the complexity of
the role of a director for, a newly-formed public company and, in particular, the day-to-day responsibilities expected of our
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For fiscal 2009, non-employee director compensation was comprised of:

an annual fee of $250,000, in the form of cash or restricted Common Shares awarded under our Amended and Restated

2007 Long Term Incentive Plan, as elected by a director;

for our non-executive Chairman, an additional annual fee of $500,000 in cash; and

reimbursement for reasonable out-of-pocket expenses incurred in connection with services on the Board of Directors.
Generally, directors are entitled to receive their annual fee upon their election to the Board of Directors, but the payment of the fee
is spread over the one-year period beginning on their election and paid on the last day of each fiscal quarter of service. Directors
who elected to receive all or a portion of their annual fee for fiscal 2009 in the form of restricted Common Shares were granted their
restricted Common Shares at the Board of Directors meeting immediately following the Annual General Meeting or, if later, their
election to the Board of Directors based on the closing price of the Company s Common Shares on the NYSE on such date. These
restricted share awards vest in four equal installments on the same dates that cash fees are normally paid, on the last day of each
fiscal quarter of service, with vesting subject to continued service.

Beginning in fiscal 2009, each non-employee committee chairman received an additional annual fee, the amount of which differs
depending upon the committee as follows: Audit Committee, $25,000; Compensation Committee, $10,000; and Nominating and
Corporate Governance Committee, $10,000. Directors who are our officers or employees receive no additional compensation as
directors.

The Compensation Committee periodically evaluates our director compensation. During fiscal 2009, the Compensation Committee
retained Mercer, its outside compensation consultant, to evaluate MF Global s non-employee director compensation relative to the
practices of its competitors. The Compensation Committee believes that a competitive director compensation program is necessary
to attract talented directors with skills and abilities that appeal to a variety of companies within the financial services sector.
Accordingly, Mercer reviewed director pay practices across a broad range of companies, including large investment banks,
mid-size brokers and investment banks, recent public offerings, and exchanges. The companies used by Mercer to evaluate our
program were: The Goldman Sachs Group, Inc., Morgan Stanley, Merrill Lynch & Co. Inc., Lehman Brothers Holdings Inc., Schwab
(Charles) Corp., Jefferies Group Inc., TD Ameritrade Holding Corp., E*Trade Financial Corp., Lazard Ltd., FCStone Group Inc., GFI
Group Inc., Blackstone Group, Och-Ziff Capital Management, Fortress Investment Group, NYSE-Euronext, NASDAQ OMX Group
Inc., CME Group Inc., and IntercontinentalExchange Inc.

Recommendations were developed by the Compensation Committee on the basis of this review, considering the following factors:

the demands and complexity of the role of director given the particular circumstances associated with the governance of a
newly-formed public company;
the challenges of attracting new directors given current economic conditions and the worldwide downturn in the financial
services sector;
MF Global s views on its progress in establishing itself as a public company, and how that process is changing the director s
role; and
the need to implement a competitive outside director compensation program that will be viable and appropriate for several
years.
Following the Compensation Committee s recommendations, the Board of Directors approved a new non-employee director
compensation program as follows:

annual fee of $200,000 (reduced from $250,000), 50% of which will be paid in fully vested Common Shares;

for our non-executive Chairman, an additional annual fee of $200,000 (reduced from $500,000), 50% of which will be paid in
our Common Shares; and

the implementation of share ownership guidelines (described below).
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Committee chairman fees will not change. Fees will continue to be paid to our directors on the last day of each fiscal quarter of
service. Any portion of the annual fee paid in the form of Common Shares, including at the election of our directors, will be granted
in four equal installments on the same dates that cash fees are normally paid, on the last day of each fiscal quarter of service
based on the closing price of the Company s Common Shares on the NYSE on the last business day of such quarter.

The Board of Directors also adopted share ownership guidelines requiring directors to own Common Shares or certain securities
convertible into Common Shares equal to at least three times the maximum cash portion of a director s annual fee (the maximum
annual cash portion of the annual fee being $100,000). Although the majority of our outside directors already hold
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substantial amounts of equity in our Company, the Board of Directors adopted specific share ownership guidelines to underscore
the importance of demonstrating that their financial interests were aligned with our shareholders. The share ownership guidelines
will provide that the directors will have three years following the implementation of the new director compensation program, or if
later, their election to the Board of Directors, to attain their target minimum share ownership levels. In determining whether the
target minimum share ownership level has been achieved, pre-existing ownership of our Common Shares (whether Common
Shares purchased in the open market or received upon the vesting of restricted Common Shares) will be taken into account, with
ownership of all Common Shares to be valued at the greater of cost and market value. For the avoidance of doubt, once a director
satisfies the target minimum share ownership level, the director will be deemed to meet the share ownership guidelines regardless
of market fluctuations provided that the director does not sell any of the Common Shares that were taken into account in satisfying
the ownership guidelines.

The Board of Directors acknowledged that, although the Company s progress from a newly-formed public company to a
fully-developed public company was both significant and considerable, the worldwide economic downturn continues to place
considerable incremental demand on the time and attention of the Company s directors, particularly for our non-executive
Chairman. Accordingly, the Board of Directors agreed that the changes to non-employee director compensation approved by it will
be implemented beginning following the Annual General Meeting in calendar 2010.

We strongly believe that the changes to non-employee director compensation approved by the Board of Directors will provide us
with the ability to attract and retain talented directors who can contribute to the long-term strategic development of MF Global. The
new director compensation program incorporates an appropriately-sized equity-based component into our director s pay program,
and thereby aligns the interests of our non-employee directors with the interests of our shareholders.

The following table contains information with respect to the fees and other compensation paid to non-employee directors for fiscal
2009.

FISCAL 2009 DIRECTOR COMPENSATION

Fees Earned or

Name Paid in Cash (1) Share Awards (1) Total
Alison J. Carnwath (2) $ 750,000 $ 999,088 $ 1,749,088
Eileen S. Fusco (3) 25,000 246,742 271,742
Martin J. Glynn (4) 187,498 187,498
Edward L. Goldberg (5) 142,500 125,622 268,122
