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Sterling Futures Calendar Spread ADV (HT) by Colour Band
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White Spreads – from Jan 07 to Jul 08
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Red Spreads – from Jan 07 to Jul 08
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Sterling Futures – Monthly ADV by Colour Band
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Designated Marketing Making
(DMM) Schemes
The following market making
schemes have been recently
invited for re-tender and new
market makers appointed:

• Asian Trading Hours (“ATH”)
(Euribor futures 1-7am)

• Two, Five and Ten Year Euro
Swapnote futures

An Info-Flash inviting members
to tender to participate in a
new ATH Calendar Spread
Market Making scheme -
focusing on tightening spread
size for Asian trading hours,
will be sent to the market in
July. The scheme is scheduled
to run for a six month period
from 1 September 2008 until
the close of business on
27 February 2009 inclusive.

Asian Trading Hours (ATH)
Trading Volumes

Liffe Market Making
and Liquidity Provider schemes
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Asia Pacific Scheme – Monthly Volume
(Euribor & Sterling Futures)
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*Note: Consolidated volume of both Euribor futures and Short Sterling futures

Short Sterling migrates to
half basis point pricing
Further to our announcement in January 2008,
Liffe migrated the Short Sterling futures market
to half basis point pricing on 25 March 2008,
following extensive customer feedback.
This finer granularity of pricing has brought
increased trading opportunities, with volumes
and open interest continuing their strong
growth. The finer pricing has also enabled a
quick narrowing of spreads, following the significant
widening seen in August/September 2007.

ATH DM Monthly Volume

ATH DMMs Volume

Rebated DMM Volume

ATH Volume

3 PRODUCT NEWS & INCENTIVE SCHEMES



Liquidity Provider schemes
The following new Liquidity Provider schemes have recently been
introduced for Liffe fixed income customers:

• Eonia Liquidity Provider Scheme - Liffe invites all proprietary trading
desks to join a no-commitment liquidity provision scheme, which will
rebate 15p on every trade

• Eonia Inter-contract Spread Trading Scheme - Liffe has a limited number
of places available for a zero fee, volume capped Eonia/Euribor spread
trading liquidity provider scheme.

Please contact your Account Manager for more information on the above
opportunities.

For a full list of the current fixed income liquidity provider schemes,
please visit www.nyx.com/individuallpschemes.

Education @ Liffe
Liffe’s education programme has recently been updated to include new
dates for our education courses throughout 2008. Liffe offers
professional training on derivatives instruments and the money markets.

Please visit www.nyx.com/ir-education for full details.

Technology Update: CONNECT to Liffe
In response to a significant growth in order entry and market data, Liffe
recently launched its 100 Mbps and Co-location service on 14 July.
These services offer two new high speed methods of achieving
connectivity to our state-of-the-art trading platform, LIFFE CONNECT®.
This enables customers to benefit from high speed access to both market
data and order entry on all the Liffe and Euronext markets.

Members were invited to apply for either dual high bandwidth tail
circuits (100 Mbps) or the ability to co-locate their trading servers within
a Liffe datacentre close to the LIFFE CONNECT® trading engines
("Co-location"), in addition to existing solutions.

These new services have been very well received by our members with
orders from over 60 customers for 100 Mbps connectivity and from over
20 customers for the purpose-built Co-location facility.

So far since launch, we have seen a 75% round-trip time reduction for
Euribor futures!

For further information, please contact: technologypartnerships@liffe.com
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4 INCENTIVE SCHEMES & SHORT NEWS

The Exchange draws the following statement to the attention of potential users of its One Month EONIA Indexed
Contracts andThreeMonthEONIASwap IndexContracts.Members shouldensure that their clients aremadeaware
of the statement. “Statement in relation to the EDSP: The Exchange Delivery Settlement Price (“EDSP”) of the EONIA
Swap Index Contracts is calculated on the basis of the relevant EONIA Swap Index rate as described in the Contract
Specification. Potential users of the EONIA Swap Index Contracts made available on the London International
Financial Futures and Options Exchange should familiarise themselves with the calculation procedures for EONIA
Swap Index rates, as well as the contract terms of the EONIA Swap Index Contracts. In particular, potential users
should familiarise themselves with the Fallback Rules published by the European Banking Federation governing the
procedures to be followed by Thomson Reuters for calculation of EONIA Swap Index rates in the event that some
contributing panel banks fail to submit data in a timely fashion, or at all, to Thomson Reuters for the calculation of
such EONIA Swap Index rates. The Exchange Delivery Settlement Price (“EDSP”) of the One Month EONIA Indexed
Contracts is calculated on the basis of the relevant OverNight Index Average rates as described in the Contract
Specification.Potential usersof theOneMonthEONIA IndexedContractsmadeavailableon theLondon International
Financial Futures and Options Exchange should familiarise themselves with the contract terms of the One Month
EONIA Indexed Contracts. Potential users should note that, whilst the relevant OverNight Index Average rates are
publicly available, the detailed calculation procedures in relation to those rates are not published. Potential users of
the One Month EONIA Indexed Contracts should be aware that the EONIA rates to be used in the calculation of a
final EDSP will be amended only where the European Central Bank (“ECB”) indicates to the Exchange that there is
an error in the EONIA rates before the Exchange publishes that final EDSP. In that event, and subject to the terms
of the One Month EONIA Indexed Contracts, the requisite corrections to all relevant EONIA rates will be made in
order to calculate such final EDSP. The accrual period for One Month EONIA Indexed Contracts is determined by
the number of days in the ECB reserve maintenance period. The number of days in the period currently varies from
28 to 42 days. A change in the length of such periods may lead to a change in the accrual period and Last Trading
Day of One Month EONIA Indexed Contracts. Moreover, the contract has a standardised basis point value so that,
for hedging purposes, a calculation will need to be made in relation to the hedge ratio to take into account any
mismatch between the standardised basis point value and the actual basis point value of that position being hedged
determined by the actual number of days in the accrual period.” Euronext refers to Euronext N.V. and any company
which is at least a 50% owned subsidiary of Euronext N.V. and references to Euronext below includes each and any
such company as the context dictates. Euronext is part of the NYSE Euronext group. Liffe is the brand name of the
derivatives business of Euronext, comprising the Amsterdam, Brussels, Lisbon, London and Paris derivatives
markets. All proprietary rights and interest in this publication shall be vested in Euronext and all other rights including,
but without limitation, patent, registered design, copyright, trademark, service mark, connected with this publication
shall also be vested in Euronext. LIFFE CONNECT® is a trademark of LIFFE Administration and Management and
is registered in Australia, Hong Kong, Singapore, the United States, Japan, the United Kingdom and as a European
Community Trade Mark. No part of this publication may be redistributed or reproduced in any form or by any means
or used to make any derivative work (such as translation, transformation, or adaptation) without written permission
from Euronext. Euronext shall not be liable (except to the extent required by law) for the use of the information
contained herein however arising inanycircumstances connected withactual trading or otherwise. Neither Euronext,
nor its servants nor agents, is responsible for any errors or omissions contained in this publication. This publication
is for information only and does not constitute an offer, solicitation or recommendation to acquire or dispose of any
investment or to engage in any other transaction. All information, descriptions, examples and calculations contained
in this publication are for guidance purposes only, and should not be treated as definitive. Those wishing either to
trade inanyproductsavailableatLiffeor toofferandsell themtoothersshouldconsiderboth their legal and regulatory
position in the relevant jurisdiction and the risks associated with such products before doing so. Potential users of
Liffe contracts should familiarise themselves with the full contract specification of the product concerned and any
associated information. LIFFEAdministrationandManagement is aRecognised InvestmentExchangeunderEnglish
law and a recognised market operator in Singapore. Bclear is operated as a clearing service by LIFFE Administration
and Management, which is regulated by the Financial Services Authority as a Recognised Investment Exchange.
Afirm and Cscreen are operated by LIFFE Services Limited, which is authorised and regulated by the Financial
ServicesAuthority asaservicecompany.Thosewishing touse thewholesale servicesshouldconsider their regulatory
position in the relevant jurisdiction before doing so. Swapnote® is a registered trademark of ICAP plc and has been
licensed for use by LIFFE Administration and Management. The Swapnote® contract design and algorithm are
protected by patent (US 6,304,858 BI), owned by Adams, Viner and Mosler Ltd (“AVM”) and is exclusively licensed
to LIFFE Administration and Management worldwide. Euribor® and Eonia® are registered trademarks of
Euribor-FBE.
Euronext N.V., PO Box 19163, 1000 GD Amsterdam, The Netherlands Tel: +31 (0)20 550 4444
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Credit
Derivatives
from Liffe
Liffe recently announced that it
will be launching Credit Default
Swap (CDS) contracts on our
award-winning Bclear service.

This is a very significant move
for Liffe, and also for the credit
derivatives market in general.
Liffe is the first exchange to
have worked with the market
to launch a CDS contract, rather
than credit futures or options,
and are doing so by allowing
pre-negotiated business to be
booked into Bclear and processed
via an exchange and clearing
house environment.

The success of Bclear for other
asset classes puts Liffe in a
unique position to offer this service.

Bclear CDS contracts will be
based on Markit iTraxx
European indices.

This exciting new offering is
scheduled for launch this year,
and Liffe will be briefing customers
shortly on this new initiative.

Coming soon




