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1 Introduction

This document sets out the selection process forgoy market makers (PMM) and competitive market
makers (CMM) for the Brussels derivatives markéte Tights and obligations of PMM and CMM are
described in the document “Liffe’s Liquidity Proeidscheme for the Brussels derivatives market —ELP
Brussels” (referred to below as the ELPS Brusdel©ktober 2008 -document), which is availableoon
website (www.euronext.com/elps).

All option classes listed on the Brussels derivegimnarket have been grouped in class combinateomgah
ECCs.

Candidates for the role of PMM first participatetlie selection process for roles in all the clagses

ECC. During the selection process for each ECQigjeeints are invited to indicate, through an anoays
open auction, the obligation level they are willlogake on for maintaining two-sided markets ia th
capacity of PMM. Each level relates to predetermhioenditions regarding spreads, order sizes and
guaranteed percentage of turnover. After havinglied the PMM selection process, CMM are seleated
the obligation level determined during the PMM sttm.

During the selection process, a candidate may atelithat it does not wish to be assigned rolesea
more of the less liquid classes in the ECC. If g/oparties wish to be assigned those particulasrahe
candidate selected for the ECC does not need ¢odiakhose roles. In the case of the less liquigses,
Liffe determines the minimum number of PMM and CNIMit are to be selected in each class. If the
number of parties wishing to be assigned rolebénéss liquid classes is insufficient, Liffe magw lots
to decide which of the candidates selected foEMGE has to take on a role for the less liquid essk can
happen that all of the candidates selected forG@ Bave to take on roles in the less liquid classes

The appointment of a PMM or CMM is subject to tippraval of the relevant clearing member and the

conclusion of a PMM or CMM agreement (as appropjiathe final decision to appoint a liquidity
provider rests with Liffe.
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2 Selection of Liquidity Providers

All members that wish to take part in the selecpoocess should submit an application form (Appicca
for ELPS Brussels Il — October 2008), which is &alde on our website (www.euronext.com/elps).

The e-mail addresses and telephone numbers stated the application form will be used throughout
the entire selection process

2.1 Selection process

PMM and CMM for each ECC will be selected during Helection process. The objective is to select the
published number of PMM for each ECC. However,d iféserves the right to select fewer PMM than
published or not to select any PMM at all if it saders such action appropriate. Each member firm ca
only take one role (either a PMM role or a CMM jdleeach class. Only one entity per group of mambe
firms' may participate in the PMM auction. Applicants niagicate on their application form that they
wish to become a CMM in the event that they areset#cted as a PMM.

The selection process will take place over a nurobdays, starting with the selection of PMM focka
ECC. The selection of CMM will commence once alllMave been provisionally selected.

Each selection day will commence at 9:30 (CET) @mtlude at 16:00 (CET). The day may include
auctions for two ECCs in a morning session andfi@nrmon session.

IMPORTANT

The representatives of each participating member ffin should be contactable via e-mail and by
telephone using the contact details provided in thapplication form throughout the entire selection
process. Additionally, representatives should be dto exchange fax messages with Liffe throughout
the entire selection process.

The PMM selection process for each ECC will be cmbeld as follows.

Opening

Auction process — Session 1

Auction process — Session 2

Auction process — Session 3

Provisional selection of PMM for the ECC
Assignment of less liquid classes

End of the PMM selection procedure

NookwnpE

The CMM selection process for each ECC will be caned as follows.

Opening

Application process

Provisional selection of CMM
Assignment of less liquid classes
End of the CMM selection procedure

agrwNE

L A number of companies operating together and cdadday intra-group (equity) interests of 50% or eyancluding the
principle holding company.
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2.1.1. Selection of PMM
Opening

To signal the opening of the selection processfah@ving welcome message will be sent to all
participants. This message also serves to tesntia@ connection.

“Welcome to the ELPS Selection Process”

After receiving this message, all participants ging for the role of PMM should respond immediately
with the following message.

“[ Company Name] OK.”

If a representative does not receive the welcomssage within 10 minutes of the scheduled opening,ti
he/she must contact Liffe via one of the followmgmbers or email addresses.

telephone 1:  +31 (0)20 550 5110
telephone 2:  +31 (0)20 550 5002

fax: +31 (0)20 550 5101
email: ELPSAuction@liffe.com
email 2: qualityofmarkets@euronext.com

In the event of an email communication failure féifnay decide to communicate with a representaiive
fax.

Auction process

To signal the beginning of Session 1, an email agessontaining all the obligation levels for theevant
ECC will be sent to all participants.

Session 1 will conclude after 30 minutes, at wigont a status report will be compiled and publiski
email. The status report will contain an anonyni@if all bids received so far in the auction.

Session 2 will commence once the status reporb&as published. After a further 30 minutes, an tgitla
status report will be published.

Session 3 will commence once the updated statwstreas been published. The auction process will
conclude after a further 30 minutes, at which ptietfinal status report will be published.

The provisional selection of PMM will be publishasl soon as possible after the conclusion of tind thi
(final) session.

Participants wishing to bid for a PMM role at orfeéle published obligation levels should send the
following message to Liffe.

“[ Company Name] agrees to comply with obligation levelChosen Obligation Level Number]
for a PMM role.”

Liffe will confirm receipt of each bid by respondimvith an email message to the relevant particigant
the event that confirmation is not received withthminutes, Liffe should be contacted via one ef th
numbers or email addresses indicated above.

Unconfirmed bids will not be taken into accounthie auction process and will therefore be consiere
invalid.
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If a participant does not wish to bid for one d# fublished obligation levels, it should indicdiis in the
first session by sending the following message.

“[ Company Name] does not wish to subscribe for the PMM role.”

IMPORTANT
All participants must send their initial bid, or in dication that they do not wish to bid, before the ed

of Session 1. Failure to meet this requirement willesult in exclusion from the selection proceduredr
the relevant PMM role.

Participants may adjust their bid as often as thieh at any time during the auction process by isgnthe
following message.

“[ Company Name] adjusts its offer and agrees to comply with obligtion level [Chosen Obligation
Level Number] for a PMM role.”

Adjustments may only be made in order to incréhseobligation level.

No adjustments will be accepted after the close tfie third (final) session.

Morning and afternoon sessions

The following timetable sets out the scheduled $iriee morning and afternoon auctions.

Morning auction Afternoon

(CET) auction
(CET)
9:30 13:30 Opening
10:00 14:00 Session 1
10:30 14:30 Session 2
11:00 15:00 Session 3
11:30 15:30 Final status report (end of biddingEess)
As soon as possible Publication of provisionatliested PMM

Selection of PMM after the last bidding session
A group of member firms may not hold more than BiMM role within any one ECC.
Once the auction has been completed, PMM will ected as follows.
1. The highest obligation level bid will be determinglen the final bidding session concludes.

a) If the number of bids for this obligation level eetls the maximum number of PMM allowed
for the ECC, a performance assessment will be adedun accordance with section 2.2.

b) If the number of bids for this obligation level edgithe maximum number of PMM allowed
for the ECC, the participants that made thesewitide provisionally selected for the role of
PMM.

c) If the number of bids for this obligation levelléss than the maximum number of PMM
allowed for the ECC, the participants that subrditi@ls at this level will be provisionally
selected and bids at the second and third highudigiations levels will be taken into
consideration as follows.
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i If, by including the second highest level, the nembf bids exceeds the
maximum number of PMM allowed for the ECC, a parfance assessment
will be conducted in accordance with section 2.2.

ii. If, by including the second highest level, the nemf bids equals the
maximum number of PMM allowed for the ECC, the ggpaints that made
these bids will be provisionally selected for tbéerof PMM.

iii. If, by including the second highest level, there fawer bids than the
remaining available PMM roles for the ECC, the paware set out in points i
and ii above will be repeated for the third higHesel.

iv. If there are fewer bids than the number of PMMsassigned to the ECC in
the highest, second highest and third highest$ebéds at further levels will
not be taken into consideration. In the event i time vacant roles will
remain vacant until further notice.

d) The lowest obligation level of the provisionallyested PMM will determine the final obligations of
all PMM for the ECC (and CMM, in accordance witlctsen 2.1.2).

2. The selected candidates are asked if they wiBle assigned a role in the less liquid optionsgas
alongside the role they have been assigned in ¢t Iliquid option class within the ECC.

i)
i)

If all the selected parties wish to be assigneth sule, they will all be assigned the role
in the less liquid classes.

If the number of provisionally selected candiddbeg wish to be assigned a role in a
class is lower than the minimum number of PMM (seetion 3), Liffe will try to select
one or more additional PMM. Liffe will approach etlparties that have indicated an
interest in the less liquid option classes (eitheparticipating in the auction or by
submitting an application form) and ask them whethey wish to be assigned one of the
roles that has become available, based on thetgamglset during the auction. When
making its selection, Liffe will apply the followgnorder of priority:

1. Parties that participated in the relevant PMM arcand submitted bids for the same
obligation level as the provisionally selected PMM were not selected for the role

2. Other parties that participated in the PMM aucton parties that did not participate
in the PMM auction but indicated an interest byraitbing an application form

If two or more parties qualify for selection undleis rule, a performance assessment will
be conducted (see section 2.2)

If the number of parties wishing to be assignedia is the same as the minimum number
of PMM set by Liffe, all the parties will be seledtprovisionally.

If, despite approaching all the interested palisted above, it is still impossible to select
the minimum number of PMM for an option class, eiffill assign parties from among
the group of PMM provisionally selected for the EQ@il that minimum number is
reached. This will be done by drawing lots.

If a PMM has relinquished its role in a less ligojation class and the number of PMM selected for

that class is sufficient, the PMM still has prigrib the CMM selection procedure (see section

End of the PMM selection procedure

The selection procedure for PMM roles will concluee the PMM for all classes within an ECC have
been provisionally selected and their company namegs been published. Provisionally selected
candidates will be formally appointed once the appate clearing member statement has been sulmitte
and a formal PMM agreement has been signed. Liflesend clearing member statement forms to the
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relevant clearing members, indicating the ECC/esader which their clients have been provisionally
selected.

2.1.2 Selection of CMM

The CMM selection procedure will commence once theMM selection procedure has been
completed. CMM will initially be selected for the etire ECC.

Opening

To signal the opening of the CMM selection prodasan ECC, the following welcome message will be
sent at 9:30 (CET) to all participants involvedtie selection process. This message also servesttine
email connection.

“Welcome to the ELPS Selection Process”

After receiving this message, all participants gjng for the role of CMM for the relevant ECCs shbu
respond immediately with the following message.

“[ Company Name] OK”

Representatives taking part in the selection @®o@ behalf of a number of different member fishsuld
send a separate response for each member firm.

If a representative does not receive the welcomesage within 10 minutes of the scheduled opening, ti
he/she must contact Liffe via one of the followmgmbers or email addresses.

telephone 1:  +31 (0)20 550 5110
telephone 2:  +31 (0)20 550 502

fax: +31 (0)20 550 5101
email: ELPSAuction@liffe.com
email 2: qualityofmarkets@euronext.com

In the event of an email communication failure féifnay decide to communicate with a representaiwve
fax.

Application process
To signal the beginning of the process, an emaitaining the obligation levels for all ECCs to whithe
provisionally selected PMM have subscribed willseat to the participants that have indicated tiey t
wish to apply for a CMM role in the relevant ECGQrtipants can indicate this by placing a crosd e
the most liquid class in the relevant ECC on thgiegation form.
All participants wishing to apply for a CMM role an ECC must send the following message.

“[ Company Name] applies for a CMM role in the ECC consisting of he class BXO and agrees to

comply with the relevant obligation level. Furthernore, [Company Name] wishes to have an
additional CMM role in the classes Classes of your preference]”

Participants that do netish to apply need not send a message.
Applications received after the published deadlingto be determined) will not be taken into account.
Liffe will confirm receipt of each application bgsponding with an email message to the relevant

participant. In the event that confirmation is reteived within 10 minutes, Liffe should be congégctia
one of the numbers or email addresses indicatedeabo
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Unconfirmed applications will not be taken into @gnt in the auction process and will therefore be
considered invalid.

Selection of CMM

A group of member firms can only be assigned onéMidle within an ECC, except in either of the
following circumstances:

(i) If at least one of the members within the grafipnember firms currently holds the role of
PMM and is not selected as a PMM in the upcomitgctien procedure. In such situations,
the group of member firms may be assigned a seapadhird CMM role.

(i) If CMM roles are still vacant following the CM selection procedure. In such situations, the
group of member firms may be assigned a second Gt/

Only CMM the class BXO have the right to become Ct\Mequity options.

If the number of CMM applications received for atmalar class exceeds the maximum number of roles
for that class as published by Liffe, a performaasgessment will be conducted in accordance witiose
2.2.

The provisional selection of CMM will be announdedemail to all the participants.

End of the CMM selection procedure

The selection procedure for CMM roles will concluatee the CMM have been provisionally selected and
their company names have been published. Provisiseected candidates will be appointed as CMM
once the appropriate clearing member statemertiédes submitted and a formal CMM agreement has been
signed. Liffe will send clearing member statememis to the relevant clearing members, indicatimgy t
ECCl/classes for which their clients have been giorally selected.

The following timetable sets out the scheduled $ifite the CMM selection procedure.
Day Session Time Description

1 Opening 9:30 Opening message.

1 Applications 10:00 - 11:00  Members should agplyCMM roles after receiving
obligations for relevant ECC(s).

1 Assessment 11:00 - 1200 Liffe will assess all CMM applications and confitire ECCs

in which members have been selected
1 Less liquid 12:00 - 13:00  Members should indidatr which less liquid classes
classes they wish to relinquish the CMM role.

1 Assessment 13:00 - 14:00  Liffe will assess tmalmer of CMM for each
less liquid class.

1 End of day 15:00 Confirmations will be senatioparticipants stating for
which ECCs/classes a member has been selectedrand f
which ECC one has not been selected.

An Info Flash will be sent as soon as possiblditmarket participants with a list of all selecteiduidity
Providers.

2.2 Performance assessment and priority rules

When Liffe has to select between candidates that Babmitted equivalent bids or have applied fayla

where the number of liquidity providers is resgittit carries out a performance assessment, agpiiye
following order of priority.
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1. Existing PMM active in the relevant ECC whose radenmenced at least three months before
the announcement of the auction, provided theyndidail to comply with their obligations in
more than three months during the term of theieagrent

2. Existing PMM active in the relevant ECC whose rmdenmenced less than three months before
the announcement of the auction, provided they diechpvith their obligations in each month
during the term of their agreement

3. Existing CMM active in the relevant ECC whose robenmenced at least three months before
the announcement of the auction, provided theyndidail to comply with their obligations in
more than three months during the term of theieagrent

4. Existing CMM active in the relevant ECC whose rotenmenced less than three months before
the announcement of the auction, provided they diechpvith their obligations in each month
during the term of their agreement

5. Other traders (assigned no priority as their goenformance cannot be assessed)

Compliance with obligations in a particular morgteivaluated as follows.

1. The average of the individual performance measunépercentages relating to the continuous
presence obligation in all classes within the E€@ultiplied by 5.

2. The average of the individual performance measun¢percentages for the opening, closing and
expiration presence obligation in all classes withie ECC are added together.

3. The percentages calculated in 1 and 2, above,jvcked by 8.

4. The calculated percentage must be at least 86% {n the case of certain, specified classes).

If, after following the above procedure, theretilf a tie between two or more existing liquidityqwiders
applying for a specific role, the average perforogaacross the ECC (based on steps 1 to 3) will be
assessed.

If this assessment still results in a tie, theltetdume traded across the ECC since the statteoturrent
ELPS Brussels scheme will be measured. For theogagpof this performance assessment, only volume
traded through the central market is taken int@act The candidate with the highest trade voluritebs
selected. If taking these figures into account daegesult in a decision, the same assessmenbevillone
but this time taking the same figures for all ctass

The final decision regarding the selection of PMh & MM rests with Liffe. There is no upper limit on
the number of PMM or CMM roles a member firm maydh@although they may not hold more than one
liquidity provider role in any one class.

2.3 Appointment of Liquidity Providers

On the final day of the selection process, Lifftl a@nd a message to all the participants detaitieg
number of PMM and CMM roles provisionally selectecdach ECC.

Roles will be formalized subject to the following:
« The submission of a clearing member statementiggaapproval for the role to which the
participant has subscribednd
* The signing of a formal PMM or CMM agreement, aprapriate, setting out the benefits and
obligations of the PMM or CMM.

Details of all liquidity providers and their obligan levels will be formally announced once all #itwove
conditions have been met.

2 Liffe will provide each liquidity provider that hé&gen provisionally selected with a clearing mendtatement for it to send to
its clearing member for signing. The form will bensto member firms after all the liquidity providéhave been selected.
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IMPORTANT NOTE

Liffe wishes to emphasize that all bids and apfltiess made by member firms during the selection
procedure are final. It is therefore the respoligitif each member firm to obtain approval from it
clearing member before subscribing to a certaifgabbn level.

Liffe may declare the selection of a PMM or CMM &fid if the relevant clearing member statemeniis n
submitted or the relevant Liquidity Provider agresmis not signed within the period stated in theeting
letter that accompanies the Liquidity Provider agnent.

Liffe reserves the right to exclude a member firomf the selection procedure if it transpires that i
submitted a bid or application without obtainingegval from its clearing member. In such casedeLif
reserves the right to exclude such members froticiating in the selection procedure for the naxee
ECCs.

In cases that are not expressly covered by this dament, Liffe will endeavour to act within the spirit
of the procedure and always in the interest of ELPS

11/14



3 Number of PMM and CMM per class

The following number of PMM and CMM role will be @ilable at the ECC auction selection procedure.

Maximum Minimum
ECC/Class PMM CMM PMM
BLG 3 5 n/a
MOB 3 5 2
SOL 3 5 2
BAR 3 5 2
FRB 3 5 n/a
AGE 3 5 2
DEL 3 5 2

Please note that the minimum number of PMM and CidMs only applies to the less liquid classes in an
ECC. (In the table above, the most liquid classesralicated in bold and underlined).
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4 Auction Timetable

ECC Date Time (CET)
BAR-BLG-MOB-SOL 21-10-2008 09:30
AGE-DEL-FRB 21-10-2008 13:30

The CMM selection for the above mentioned classtdeheld on 22 October 2008 and will start at309
(CET).

Any changes to this schedule will be announcediiaace via email.
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5 Further information

If you have any questions, please call our saldssanount management on +31 (0)20 5506315 or send a
email toderivativesamsterdam@euronext.com

Disclaimer

TheEuronext Derivatives Markets ("Liffe") comprise the markets for derivatives operated lnpBext
Amsterdam, Euronext Brussels, Euronext Lisbon, BexbParis and LIFFE Administration and
Management, referred to respectively as the AmaterdBrussels, Lisbon, Paris and London markets.
Euronext is part of the NYSE Euronext group. Whalldtreasonable care has been taken to ensurthibat
document is accurate and not misleading, neitheoriext N.V. nor any of its group companies shall be
liable (except to the extent required by law) foe tise of the information howsoever arising. Euxbne
N.V. expressly disclaims all warranties, expresseinplied, as to the accuracy of any of the conten
provided, or as to the fitness of the informationdny purpose.
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