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1. Introduction

The current liquidity provider agreements haveatiéht ending dates, on 23 April 2009 and 30 October
2009 respectively. This document sets out the ¢immdi for the market making scheme for the Brussels
derivatives market (“ELPS Brussels”), for which iors will be held on 1 and 2 April 2009. The new
liquidity provider agreements based on the new Ec®8&litions (ELPS Brussels Il — April 2009),
replacing the agreements that end on 23 April 20@9come into force on 24 April 2009 and will run
up to and includin@0 October 2009

The Euronext Derivatives Markets comprise the markets for derivatives operated by Euronext Amsterdam,
Euronext Brussels, Euronext Lisbon, Euronext Paris and LIFFE Administration and Management, referred to
respectively as the Amsterdam, Brussels, Lisbon, Paris and London markets. Euronext is part of the NYSE Euronext

group.






2. Principal features of ELPS
2.1 Liquidity Providers
ELPS recognises two types of Liquidity Provider: MMand CMMs.

PMMs have obligations relating to all series witfemaining lifetime of 12 months or less, in evelgss
to which they are assigned, while the obligatioch€MMs relate to only a limited number of series in
each assigned class. Furthermore, CMM should maiatenarket in the index options (BXO) before
obtaining the right to become CMM in equity options

2.2 ECCs

Classes are grouped into class combinations (EQ@s)composition of the current ECCs will not
change. However, not all liquidity providers sedetfor an ECC will be required to maintain a market
all classes in that ECC. Under certain circumstaiasedescribed in the selection procedure (“Selecti
Procedure for ELPS Brussels — April 2009”, see Algpendix IV to this document), a liquidity provide
may relinquish its role in the less liquid classean ECC. The auction process is explained in more
detail in Appendix IV.

2.3 Number of PMMs and CMMs

During the ELPS Brussels Il auctions, NYSE Liffenaito select a maximum of 3 PMMs in each ECC.
The number of CMM will be maximised to 6 per class.



3.

3.1

Benefits and obligations of Liquidity Providersand dealers

Conditions governing Liquidity Providers

a)

b)

In order to apply for the role of PMM or CMMpn@&mber should use software approved by
NYSE Liffe.

An applicant for the role of PMM or CMM will bedmitted once it has provided a written
statement from its clearing member confirming thatclearing member supports the
application for the role of PMM/CMM based on théexant obligations. Applicants are also
required to enter into agreements with NYSE Liffattset out their rights and obligations.

PMM benefits
PMMs benefit from the following:

The PMM fee (currently € 0.10 per contract for IE@sthe classes to which they are
assigned, and the dealer fee (currently € 0.5 @atract for IEOS) in all other option
classes;

The market maker order (MMO): each PMM can updéaten®-sided prices (quotes) in
each class in which it has quote obligations;

Central delta protection (see also chapter 4);

The right to a percentage of the turnover tradeti@PMMs best bid or offer (see
section 3.3).

PMM obligations
PMMs are required to:

a)

b)

Quote prices continuously in all the series witleimaining lifetime less than 12 months
in classes to which they are assigned during at 206 of the day’s trading hours (this
obligation is 85% in the BXO class), subject toiaimum order size and maximum
spread as determined in the auction process;

Quote prices continuously as from the start ofdpening, i.e. from before the
uncrossing until the moment the last series is dpetrading, in at least 90% of the
relevant series (this obligation is 85% in the Bil@ss). PMMs may quote prices with
a maximum spread that is twice the relevant contedly agreed spread. Delta
protection is not available during the opening androssing

Quote prices continuously during the closing of teerket, i.e. during the last five
minutes of trading until all series are closed,myat least 90% of the relevant period
of time (this obligation is 85% in the BXO classes)bject to the standard contractually
agreed order size and spread;

Quote prices continuously on the last two tradiagsdbefore expiry in expiring series
during at least 90% of the trading hours on thasetwo trading days (this obligation is
85% in the BXO class), subject to a maximum spthatlis twice the relevant
contractually agreed spread, and subject to th@mim order size.

A PMM must update a two-sided price when all\tbkime on one side has been hit.

Delta protection will become active once the ussiag has taken place and the market is openddinty.



c)

A PMM must comply with its obligations using MMOOther types of orders are not taken
into account when evaluating compliance with olilmyas. Compliance with each of the
obligations mentioned above is evaluated separéely Appendix Il1).

CMM benefits
CMMs benefit from the following:

The right to become a CMM in equity option clasgesM have to quote in the BXO
class). The CMM may choose which ECC he would iikbecome CMM in and has to
quote at least two classes within the chosen ECC;

The CMM fee (currently € 0.10 per contract) in th@sses to which they are assigned,
and the dealer fee (currently € 0.55 per contiiacd)l other option classes;

The market maker order (MMO); each CMM can updatwdtsided prices (quotes)
using the MMO in each class in which it has qudikgations;

Central delta protection (see also chapter 4).

CMM obligations
CMMs are required to:

a)

b)

d)

Quote prices continuously in the index options (BXduring at least 85% of the day’s
trading hours (this obligation is 90% in equityioptclasses), in 10% of the available
series, with a remaining lifetime less than 12 rhenin each class to which they are
assigned. These series must be near the money ("N ke area considered NTM is
defined in Appendix II;

Quote prices continuously in the aforementionedeseas from the start of the opening,
i.e. from before the uncrossing until the laste®is open for trading, for at least 85%
of the relevant number of series (this obligat®80% in the equity option classes).
CMMs may quote prices with a maximum spread thawise the relevant contractually
agreed spread. Delta protection is not availabtenguhe opening and uncrossing (see
footnote ii);

Quote prices continuously in the aforementionedeseaturing the closing of the market,
i.e. during the last five minutes of trading util series are closed, during at least 85%
of the relevant period of time (this obligatiortid% in the equity option classes),
subject to the relevant contractually agreed osd®r and spread;

Quote prices continuously in the aforementionedesarn the last two trading days
before expiry during at least 85% of the tradingisocon those last two days (this
obligation is 90% in the equity option classeshjeat to the relevant contractually
agreed order size and spread. CMM may quote exgpéénies with a maximum spread
that is twice the relevant contractually agree@agr and subject to the minimum order
size.

A CMM must quote for a minimum size of twice ttedevant PMM size.

A CMM must update a two-sided price when alltbkime on one side has been hit.

A CMM must comply with its obligations using MMOOther types of orders are not taken
into account when evaluating compliance with olilmyas. Compliance with each of the
obligations mentioned above is evaluated separéely Appendix Il1).



3.2 Conditions governing dealers

Members that do not wish to be assigned the roRM¥1 or CMM may participate in trading in all
options and futures using software approved by NYHE.

These members may not use the MMO facility, and ardy send single orders. Nor may they use the
delta protection facility. Also, they do not havgyapecific obligations to quote prices.

3.3 Percentage of turnover

PMMs are entitled to a guaranteed percentage dltinever traded at their prices in the classestiith
they act in the capacity of PMM. This guaranteet@etage is established during the auction proaeds
varies from class to class. CMMs are not entitted guaranteed percentage of turnover.

3.4 Liquidity Providers and ECCs

a) A group of member firms (i.e. a group of comeaniperating together and connected by intra-
group (equity) interests of 50% or more, includihg principle holding company) may not hold
more than one PMM role within an ECC.

b) A group of member firms may only hold one CMMeravithin an ECC, except in either the
following circumstances.

() If at least one of the members within the gradipnember firms currently holds the role of
PMM and has not been selected as a PMM in thetimigarocedure. In such situations,
under certain circumstances described in the sefeptocedure, the group of member
firms may obtain a second or a third CMM role.

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

¢) If two PMMs or two CMMs active within the sam€E merge into one company, the
obligations of the PMM/CMM that is taken over wik transferred to the acquiring
PMM/CMM. Since a member cannot hold two PMM/CMMeslin any one ECC, NYSE Liffe
will terminate one of the PMM/CMM agreements. TWifl create a vacancy for a new
PMM/CMM in that ECC, which will be announced to rketr participants. The new
PMM/CMM will be selected in accordance with the B3 Bonditions.

d) If a PMM and a CMM active within the same ECCrgeeinto one company, the obligations
will be transferred to the acquiring company (eittine old PMM or the old CMM). Since a
member cannot act as both PMM and CMM in any on€ Ble new company may only act as
PMM in that class. NYSE Liffe will therefore ternaite the CMM agreement. This will create a
vacancy for a new CMM in that ECC, which will benaninced to market participants. The new
CMM will be selected in accordance with the ELP&ditions.

e) If two Liquidity Providers active in different®s merge into one company, the new company
will act as Liquidity Provider in both ECCs follomg the merger in the same roles as before the
merger.

f) If a PMM or CMM goes into administration or iedared bankrupt, the vacancy this creates
will be announced to market participants. A new PMMCMM will be selected in accordance
with the ELPS conditions.



3.7 Discretionary sanctions in the event of eagtynination of role by Liquidity Provider

NYSE Liffe operates a system of discretionary fitiahsanctions in order to discourage unrealistic 0
unsustainable bidding or commitments. These samctioe discretionary; NYSE Liffe does not wish to
discourage competitive bids or to force firms t@aie Liquidity Provider roles if exceptional
circumstances force them to relinquish them. Theharge recognizes that there may be circumstances i
which Liquidity Providers have to withdraw for reas that are unrelated to ‘overbidding’. Full distai

can be found in section 7 of Appendix lII.



4  ELPS Brussels Il and future ELPS schemes

Price competition and full screens characteriseéBitussels market. NYSE Liffe works closely with
Liquidity Providers in order to develop ELPS LigitydProvided Scheme further, and retains the right

introduce interim changes to ELPS in consultatiatih Wiquidity Providers (or a delegation represagti
Liquidity Providers).



APPENDIX |
ECCs - composition and changes

1) Composition of ECCs
The existing ECCs will stay unchanged for the roexitract period.
2) Introduction of new option classes
New option classes may be included in a new ECliedisted separately.
3) Delisting of option classes
When an option class is delisted, it is removedftbe ECC in which it was included.

4) Merger between two companies in the event thbwns on their shares are included in different
ECCs

A new option class (“new” class) relating to sharethe newly created company will be listed in a
separate ECC. The PMMs and CMMs active in the aptlasses relating to the shares of the merging
companies (the “old” classes) will become PMMs @ndMs for the new option class (in this new
class a member can only hold one Liquidity Providée). A month after the creation of the new
class, the PMMs and CMMs may opt out of retainimgjrtfull obligations as PMM or CMM. At least
one third of the PMMs and CMMs active in the oldsses must continue to act as Liquidity Providers
in the new class. If more than two thirds of theN?d/&and CMMs opt out, NYSE Liffe will appoint
PMMs and CMMs at random (in this case, paragrapls@b b will remain applicable). The conditions
that have to be met by PMMs and CMMs that are peght remain active in the new class are the
lowest spread and order size obligations for tlectdsses (these may constitute the spread ololigati
of one of the old classes and the order size didigaf the other old class).

6) Merger between two companies in the event thabis on their shares are included in the same ECC
The new option class will be included in the samCEas the original classes.
7) Cash takeover by a company on whose sharesng@i@ not listed (fair value)

See “Delisting of option classes”. In case NYSHd ilecides to list options on shares of the acagiri
company, this new option class will be includedha same ECC as the acquired company.

8) Share takeover involving two companies

Options on shares in the acquiring company willtcare to be included in the existing ECC. Options
on shares in the acquired company will be removea the relevant ECC. In case of a new listing on
shares of the acquiring company, this new optiaslvill be included in the same ECC as the
acquired company.



9) Spin-off of part of a company

Options on the basket of shares resulting fromiraafb will be listed in the same ECC as the orgin
option class. The following order size and spréalthations will apply.

Ter m Bi d price: Maxi mum spr eads

=<12 nont hs 0.00 - 0.50 0, 50
0.51 - 2.50 0, 50
2.51 - 5.00 1, 00
5.01 - 10.00 2,00
10.01 - 20.00 3,00
20.01 - 30.00 4,00
30.01 - 40.00 8, 00
> 40. 00 10, 00
m ni mum si ze 2

=<12 nont hs 0.00 - 0.50 0, 50
0.51 - 2.50 0, 50
2.51 - 5.00 1,00
5.01 - 10.00 2,00
10.01 - 20.00 3,00
20.01 - 30.00 4,00
30.01 - 40.00 8, 00
> 40. 00 10, 00
m ni mum si ze 0

If a new option class is created for the sharah@Bpun-off part of the original company, thisssla
will be included in a new ECC or be listed sepdyate

10) Company goes into administration/is declarakhapt
See “Delisting of option classes”.
11) Other

In all other cases, NYSE Liffe will take its daois in the spirit of ELPS.

10



APPENDIX I
NTM series

CMMs are required to quote two-sided prices comtirgly in 10% of the series of a given options class

with a remaining lifetime of less than 12 monthke$e series must be near-the-money (“NTM”) series.

NTM series are defined as follows.

e The NTM area is defined daily.

e The upper boundary of the NTM area is the highasted price of the underlying on a given trading
day, plus an additional offset.

« The lower boundary of the NTM area is the lowestiéd price of the underlying on a given trade
day, minus an offset.

* The offset is 10% of the relevant traded pricehefinderlying, and is subject to a minimum of €2
and a maximum of €300 (for equity options the maximwill be
€50). CMM obligations can be met in any series griveén options class, regardless of the expiry
month, that has a strike price at or within thermaries of the NTM area.

Example

Underlying share:
e Highest traded price = €20.50
e Lowest traded price = €19.25

e Upper boundary offset = €2.05 (i.e. 10% of €20.50)
e Lower boundary offset = €2.00 (minimum offset, 884dlof €19.25 is less than €2)

e Upper boundary = €20.50 + €2.05 = €22.55
e Lower boundary = €19.25 - €2.00 = €17.25

Notes

« The offset percentage and minimum and maximum b¥sleies may be changed from time to time at
the discretion of the exchange.

« CMMs may not fulfil their obligations in suspendseties.

If the NTM area does not include at least 10% btied series in a class, the CMM obligations wiilyo
relate to those series that fall within the NTMaare

11



APPENDIX Il
Performance, monitoring and sanctions

1) Monitoring of performance
a) Daily checks are performed to establish wheltharidity Providers have met their obligations.

b) If a Liquidity Provider is unable to comply witts obligations in an event of force majeure, NYSE
Liffe must be notified in writing. The final dec@i as to whether or not an event constitutes force
majeure rests with NYSE Liffe.

b) Monthly checks are performed in addition to thdydehecks. Every month,
Liquidity Providers have to comply with contractwdlligations relating to the minimum order
size and maximum spread, and possibly also additmligations.

2) Monitoring procedure

a) Opening measurement
The opening measurement is taken at each openimpdhe trading day. The monitoring system
checks whether there is a valid quote in the relesariesat the beginning of the uncrossing. If a
Liquidity Provider has a valid quote in a seriesha& moment when the series uncrosses, the
corresponding performance measurement is 100%ddfds not, the performance measurement in
that series is 0%. If a Liquidity Provider cancalguote in a particular series before the stattef
uncrossing of that series, the performance measuneim that series is 0%.

In the case of PMMs, all series in the relevansslare taken into account when taking the opening
measurement. This means that if a valid quoteadatle in 90% of the series, the opening
performance measurement is 90%. In the case of CMMg NTM series are considered when
taking opening measurements. As a result, if a Cislkquired to quote prices in 10 NTM series
and it has valid quotes available in 9 NTM senssperformance measurement is 90%.

If there is more than one opening on a particukdihg day, the performance measurement is the
average of all the opening measurements takenatririding day. The monthly performance
measurement of a Liquidity Provider in a particudiss is the average of the Liquidity Provider’s
daily measurements in that class during the releasgessment period, excluding the three lowest
performance measurements.

During the opening, Liquidity Providers may quot&es with twice the contractually agreed
maximum spread.

b) Continuous measur ement
The continuous measurement relates to when theatiarkpen for trading. In the case of PMMs,
measurements start to be taken in an individuéseais soon as that series is open for trading. In
the case of CMMs, measurements start to be takeaasas the class is open for trading after
receiving an underlying price. This difference e&xisecause CMMs are only obliged to quote
prices in a limited number of NTM series, whichyttzee free to choose.

12



The monitoring system checks whether a LiquiditgvRter has valid quotes in each series. In the
case of PMMs it calculates the performance in e&cles. The average of its performance in all
series is its daily PMM performance. In the cas€®Ms the monitoring tool determines the
amount of time since the class opened for tradimind which the CMM quoted prices in 10% of
the total number of series (see above). The siri@hich quotes are provided must be NTM
series. The number of series in a CMM must qudteeptis calculated each morning on basis of
the total number of series available in the reléetass. This number of series remains the same
for the duration of that day, regardless of whetrgr new series are introduced (for instance on
request) or any existing series are delisted (fstaince on expiry) or suspended.

Generally speaking, a CMM that quotes prices ingietlian the required number of series will
have a performance measurement of 0%. HoweveristBisbject to the application of the
recalculation rule (the “70% rule”), which is adléovs.

A Recalculation takes account of performance measents for series in which there are valid
guotes, provided the number of series in whichelage valid quotes is at least equal to 70%
of the number of series in which the CMM is obligedjuote prices.

B If recalculation results in a performance measienet of more than 90% (or 85% in the case
of certain classes), the performance measuremesst &t 90% (or 85% in the case of certain
classes).

Example

A CMM is obliged to quote prices in 11 series. Opagticular trading day, the CMM'’s
presence in the market is as follows.

« 12.5% of the day in 7 series

5% of the day in 8 series

« 40% of the day in 10 series

« 5% of the day in 11 series

Under the 70% rule, the CMM'’s performance measurngsnare recalculated on the following
basis.
s 70%o0f11=7.7
« The result is rounded up to the nearest whole ngmieeto 8.
(70% of 6, i.e. 4.2, will also be rounded up, i®5).

The CMM'’s performance rating in the class in whiicis present in the market in fewer than
8 series is ignored. The other performance measnenare added together, as follows.

8 series 5.0% x 8/11 3.6%
10 series 40.0% x 10/11 36.4%
11 series 5.0% 5.0%

Total 45.0%

The CMM'’s performance measurement is therefore 45%.
C. If a CMM repeatedly fails to quote prices foe ttequired number of series on either of the

two last trading days before an expiry, NYSE Liffiey decide not to recalculate the CMM'’s
performance that day.

13



c)

Closing measurement

The closing measurement is taken during the lashfiutes (currently five minutes) that the
market is open for trading on a trading day. Thasueement is similar to the continuous
measurement, but does not include the 70% rule nidrehly measurement of a Liquidity
Provider in a particular class is the average efdaily measurements during the relevant month
excluding the two lowest daily percentages.

d) Expiry measurement

On the last two trading days before an expiry (galhespeaking these are the third Thursday and
Friday of the expiry month), the performance of PMdhd CMMs is subject to different
measurements (these days are also taken into aashen taking continuous measurements).
During these two days, PMMs must quote prices iréxg series during 90% of the time. The
prices quoted in expiring series may have twicer¢hevant contractually agreed maximum
spread.

CMMs must quote prices in NTM series during 90%haf time. The measurements taken during
expiry are the same as continuous measurementstheitdifference that the performance on the
Thursday and Friday are considered separatelyh&umore a CMM may quote prices in expiring
NTM series with twice the relevant contractuallyesy maximum spread.

Miscellaneous

Liquidity Providers may quote prices with twice ttedevant contractually agreed spread during
the opening (see above), and in expiring seriemduhe last two trading days before an expiry.
This doesnot mean that Liquidity Providers may quote priceshwviitur times the relevant
contractually agreed spread during the openingqa@ither of the last two days before an expiry.

Under fast market conditions, Liquidity Providerayrguote prices with twice the relevant
contractually agreed spread. This dnesmean that Liquidity Providers may quote priceshwit
four times the relevant contractually agreed sphaithg the opening or on either of the last two
days before an expiry.

14



3)

4)

5)

Sanctions

A liquidity provider that fails to comply with itgbligations in a particular month will be notified
this in writing. A fine may be imposed, based oa thllowing system.

Continuous quoting obligations
The difference between the performance obligatimhthe average actual presence in the market
during the month is calculated for each class. difference is then multiplied by €20.

Obligations during opening

The difference between the performance obligatimhthe average actual presence in the market
during the month is calculated for each class. difference is then multiplied by €10. In this case
the minimum fine imposed for failure to comply witbligations is €100.

Obligations during closing

The difference between the performance obligatimhthe average actual presence in the market
during the month is calculated for each class. difference is then multiplied by €10. In this case
the minimum fine imposed for failure to comply witbligations is €100.

Obligations during expiry

The difference between the performance obligatimhthe average actual presence in the market
during the last two trading days before expirydkualated for each class. The difference is then
multiplied by €10. In this case, the minimum fimepiosed for failure to comply with obligations is
€100.

Conditional fines

Conditional fines are imposed if the following citimhs are met.

i) The difference between the performance obligaéind the average actual presence in the
market does not exceed 5% and,;

ii)  No conditional fines were imposed on the LigtydProvider in relation to the last three months
that have been assessed for the same class.

Where expiry obligations are concerned, point 4isare not taken into consideration

A conditional fine does not become unconditionahd Liquidity Provider complies with its
obligations during the next three assessment pgriod

Appeals
Where a Member does not agree with the imposedtgeha may send a written notice of objection

to Quality of Markets. An internal performance coittee handles these objections and decides
whether or not there are grounds to withdraw theosed penalty.

15



6) Repeated failure to comply with obligations

a) If a PMM fails to comply with its obligations am ECC in three months during the term of the
PMM agreement, NYSE Liffe may decide that the PMlglymo longer act as PMM in the
relevant ECC for the remainder of the period statatie PMM agreement. NYSE Liffe may
decide that the member concerned is barred frodyiagor vacant PMM and CMM roles in
existing ECCs for a specific period of time.

b) If a CMM fails to comply with its obligations ian ECC in three months during the term of the
CMM agreement, NYSE Liffe may decide that the CMMymo longer act as CMM in the
relevant ECC for the remainder of the period statatie CMM agreement. NYSE Liffe may
decide that the member concerned is barred frodyiagor vacant PMM and CMM roles in
existing ECCs for a specific period of time.

7) Early termination of role by Liquidity Provider

a) If a liquidity provider wishes to cease its witités in a certain ECC during the term of the
agreement, NYSE Liffe will publish the vacancythH& vacancy is not filled within two months,
NYSE Liffe may, at its sole discretion, impose rgefiof €2,000 for each month remaining of the
term of the agreement (this fine may be imposedata for part of a month). If the vacancy is
filled within two weeks, the fine will not be imped.

b) If a member does not agree with the imposed firmeay send written notice of objection to NYSE

Liffe. An internal performance committee will haedhis objection and decide whether or not
there are grounds to cancel the fine.
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APPENDIX IV

Selection procedure

1)

2)

Selection procedure for liquidity providers

The selection procedure for liquidity providerslescribed in detail in a separate document,
“Selection Procedure ELPS Brussels”, which candomdl on our website (www.nyx.com/elps)
and is available on request from your account mandde procedure is briefly described below.

Selection procedure for PMMs

a)

b)

d)

f)

NYSE Liffe sets several obligation levels that teltb spreads between bid and ask quotes and
the minimum order size that these quotes coverPitivls, a guaranteed percentage of volume
may be offered as part of the auction process.

During an auction, applicants are invited to suilbgcto the level of obligations they are
willing to accept for the role of PMM in the releueECC. At least three bidding rounds are
held.

At the end of the auction, NYSE Liffe selects tipplecants that have chosen the highest
obligations levels

If, at the end of the auction, the number of supsions for a particular level of obligations is
more than the predefined maximum number of PMM#iérelevant ECC and no candidates
have subscribed for a higher level of obligatiar@)didates will be selected first on the basis
of priority rules and subsequently on the basigasformance assessment. These priority rules
and performance assessment can be found in pahaftagliow.

NYSE Liffe may introduce new lower or higher obliige levels.

The selected candidates are asked if they widletassigned a role in the less liquid option

classes alongside the role they have been assigleel most liquid option class within the

ECC.

i) If all the selected candidates wish to be assiguett a role, they will all be assigned the
role in the less liquid classes.

i) If the number of selected candidates that wistetagsigned a role in a class is
potentially lower than the minimum number of PMNi&(SE Liffe will try to select one
or more additional candidates. NYSE Liffe will appch other parties that have indicated
an interest in the less liquid option classes akdtlaem whether they wish to be assigned
one of the roles that has become available, basdideoconditions set during the auction.
If it is still impossible to select the minimum nber of PMMs for an option class, the
roles may be assigned by drawing lots.

17



3)

4)

Selection procedure for CMMs

a) Once PMMs have been selected for all classedE€dte selected. Only one subscription

procedure is held for CMMs.

b)  The maximum spread obligations in each classérrelevant ECC are the same as for the

PMMs.
c) CMMs have a minimum size obligation twice theevant PMM obligation.

d) CMMs only take on an obligation to quote prit@s10% of available series with a
remaining lifetime of less than 12 months; theesetd quote must be NTM series.

e) If there are too many applications for the @fl€MM in a particular class, candidates will
be selected first on the basis of priority ruled anbsequently on the basis of performance
assessment. These priority rules and performarsasasient can be found in paragraph 5

below.
f) NYSE Liffe reserves the right to introduce neWM roles.
Number of PMMs and CMMs per class

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

Maximum Minimum
ECC/Class PMM CMM PMM
KBC 3 5 n/a
uCB 3 5 2
GBL 3 5 2
OME 3 5 2
DXB 3 5 n/a
INT 3 5 2
umMcC 3 5 2
COL 3 5 2
NYR 3 5 2

Please note that the minimum number of PMM roldg 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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5)

Priority rules and performance assessment

When NYSE Liffe has to select between candidatas llave submitted equivalent bids or have

applied for a role where the number of liquiditpyiders is restricted, it carries out a performance

assessment, applying the following order of priorit

1. Existing PMMs active in the relevant ECC whoske tommenced at least three months
before the announcement of the auction, provideg thid not fail to comply with their
obligations in more than three months during thmtef their agreement

2. Existing PMMs active in the relevant ECC whoske commenced less than three months
before the announcement of the auction, provideg domplied with their obligations in
each month during the term of their agreement

3. Existing CMMs active in the relevant ECC whoskercommenced at least three months
before the announcement of the auction, provideg thid not fail to comply with their
obligations in more than three months during thmtef their agreement

4, Existing CMMs active in the relevant ECC whoske commenced less than three months
before the announcement of the auction, provideg domplied with their obligations in
each month during the term of their agreement

Other traders (assigned no priority as their ppenformance cannot be assessed)

If, after following the above procedure, there til a tie between two or more existing liquidity
providers applying for a specific role, the averpgeformance across 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 stattef t
current ELPS Brussels scheme will be measuredtheopurposes of this performance assessment,
only volume traded through the central market kemeinto account. The candidate with the highest
trade volume will be selected.

The final decision regarding the selection of PMasl CMMs rests with NYSE Liffe. There is no

upper limit on the number of PMM or CMM roles a nimnfirm may hold, although they may not
hold more than one liquidity provider role in anyecclass.
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Disclaimer

TheNYSE Euronext Derivatives Markets (“NYSE Liffe”) comprise the markets for derivatives
operated by Euronext Amsterdam, Euronext Brus&eisgnext Lisbon, Euronext Paris and LIFFE
Administration and Management, referred to respelgtias the Amsterdam, Brussels, Lisbon, Paris and
London markets. Euronext is part of the NYSE Euxbigeoup. Whilst all reasonable care has been taken
to ensure that this document is accurate and redeading, neither Euronext N.V. nor any of its grou
companies shall be liable (except to the extentired by law) for the use of the information howsere
arising. Euronext N.V. expressly disclaims all veauties, expressed or implied, as to the accuraenyf

of the content provided, or as to the fitness efittiormation for any purpose.
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