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1. Introduction

This document sets out the conditions for the ERR$Sterdam Liquidity Provider Scheme, for which
auctions will be held under the described condgidrhe auction schedule and number of Primary
Liquidity Providers (PMMs) and Competitive LiquidiProviders (CMMs) required per class will be
specified in a separate notice before each sefeptiocedure.

During the ELPS VI Liquidity Provider scheme théraduction of the Premium Based Tick Size (PBTS)
and the Performance Related Fees (PRF) modelsakdiplace. Therefore, this document is based @n th
ELPS VI scheme according to these two new modelthd period between the start of the new Liquidity
Provider agreements and the introduction of PBTBRRF different conditions will apply as stated in
the document named “Addendum to the ELPS VI docurgigoril 2009)”. The ELPS VI document

should therefore be read in combination with tleexhentioned Addendum.

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 inrgvedass to which they are assigned, while the
obligations of CMMs relate to only a limited numludrseries in each assigned class.

Euronext Amsterdam N.V. reserves the right to teatg at any time on notice with immediate effeet th
role of any Liquidity Provider in part or all ofélELPS Amsterdam Liquidity Provider Scheme if it
believes, in its absolute discretion, that actiondertaken or being undertaken by that LiquiditguvRter

or any affiliate of the Liquidity Provider undernairor are likely to undermine the integrity and dyadf
the Amsterdam market, considering, without limiatithe following characteristics of the market e¥hi
the ELPS Amsterdam Liquidity Provider Scheme isgiesd to foster; price competition, full screensd an
tight prices. In the event of such termination, &@xt Amsterdam N.V. reserves the right to filhot to
fill any resulting vacancies for Liquidity Providesles; if it is decided to fill such vacanciesstishall be
done in accordance with the ELPS selection proedur

2.2 ECCs

Classes are grouped into class combinations (EGE@s)ever, not all Liquidity Providers selected &or
ECC will be required to maintain a market in alisdes in that ECC. Under certain circumstances as
described in the selection procedure (“Selectimc@dure for ELPS Amsterdam — April 2009 version”,
see also Appendix VI to this document), a Liquidtpvider may relinquish its role in the less ldjui
classes in an ECC. The auction process is explanetbre detail in Appendix VI.

2.3 Number of PMMs and CMMs

During the ELPS VI auctions, the number of PMM &1dM roles available depends on the liquidity of
each ECC. However, in order to allow new partictpdn enter the scheme, additional roles can beemad
available during the selection process. As thellgagd classes in the ECC are concerned, the setec
process will not be aimed primarily at filling atlles. In these classes, NYSE Liffe will seek tpaipt at
least a specified number of PMMs and CMMs. Thelfinanbers will be published in a separate
document named “Timetable and number of availadeidity Provider roles for ELPS Amsterdam
Auction”.



3.

Benefits and obligations of Liquidity Providersand dealers

3.1 Conditions governing Liquidity Providers

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

b)  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:
« A PMM fee incentive scheme which could result iwéws trading fees for PMM
dependent of their performance results.(see Appai(j
*  The market maker order (MMO): each PMM can updatéipte two-sided prices
(quotes) in each class in which it has quote otibga. The PMM MMO is currently set
at 65 quotes per message. NYSE Liffe may amendthitoer in case market
circumstances require so;
» Central delta protection;
» The right to a percentage of the turnover tradedeaPMMs best bid or offer (see
section 3.3).

PMM obligations
a) PMMs are required to:

*  Quote prices continuously in all series (includatigseries introduced on request) in the
classes to which they are assigned during at 8#stof the day’s trading hours,
subject to a minimum order size and maximum spesagdietermined 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 85% of the
relevant series. PMM may quote prices with a maxinspread that is twice the
relevant contractually agreed spread. Delta pratecs not available during the
opening and uncrossihg

*  Quote prices continuously during the closing of terket, i.e. during the last five
minutes of trading until all series are closed,myat least 85% of the relevant period
of time, subject to the standard contractually edrerder size and spread;

*  Quote prices continuously on the last two tradiagsdbefore expiry in expiring series
during at least 85% of the trading hours on thasetwo trading days, subject to a
maximum spread that is twice the relevant contalt@agreed spread, and subject to
the minimum order size.

b) A PMM should update a two-sided price whentad volume on one side has been hit.

c) A PMM should comply with its obligations using MMQO®ther types of orders are not taken
into account when evaluating compliance with olilazs.

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



d)

A PMM is required to trade a certain number gti@n contracts as defined in Appendix V
in the class where he has an obligation to mairgalouble sided market. This ‘Minimum

Activity Requirement’ will only apply for the mostjuid classes.

CMM benefits
CMMs benefit from the following:

A CMM fee incentive scheme which could result iwés trading fees for CMM
dependent of their performance results.(see Appai(j

The market maker order (MMO); each CMM can updatéipie two-sided prices
(quotes) using the MMO in each class in which & faote obligations. The CMM
MMO is currently set at 7 quotes per message. NYIEE may amend this number in
case market circumstances require so ;

Central delta protection.

CMM obligations
CMMs are required to:

a)

b)

d)

Quote prices continuously, during at least 85%hefday’s trading hours, in 10% of the
available series in each class to which they asgasd. These series must be near the
money (“NTM”). The area considered NTM is defineddippendix 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. CMMs may quoieegrwith a maximum spread that
is twice the relevant contractually agreed spr&sdta protection is not available during
the opening and uncrossing (see footnote i);

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, subject to the valg contractually agreed order size and
spread,;

Quote prices continuously in the aforementionedesarn the last two trading days
before expiry during at least 85% of the tradingrisoon those last two days, subject to
the relevant contractually agreed order size anelesh CMM may quote expiring series
with a maximum spread that is twice the relevamtraxctually agreed spread, and
subject to the minimum order size.

A CMM should update a two-sided price when ladl Yolume on one side has been hit.

A CMM should comply with its obligations using MMO®ther types of orders are not
taken into account when evaluating compliance witligations.

A CMM is required to trade a certain number of optcontracts as defined in Appendix V

in the class where he has an obligation to mairgalouble sided market. This ‘Minimum

Activity Requirement’ will only apply for the mostjuid classes.



3.2 Conditions governing non-Liquidity Providers

Members that are not Liquidity Provider and therefdo not wish to be assigned the role of PMM or
CMM may participate in trading in all options andures using software approved by NYSE Liffe.

Also, they may not use the MMO facility, and mayyosend single orders. Nor may they use the delta
protection facility.

On the other hand these members that are not LiigtRdoviders do not have any specific obligatitms
quote prices.

3.3 Percentage of turnover

PMMs are entitled to a guaranteed percentage ditinever traded at their prices in the classestiith
they act in the capacity of PMM. This guaranteect@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 comganiperating together and connected by intra-group
(equity) interests of 50% or more, including thapiple 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 grafimember firms currently holds the role of PMM
and has not been selected as a PMM in the selgmtimedure. In such situations, under certain
circumstances described in the selection procetlueggroup of member firms may obtain a
second or a third CMM role.

(i) If CMM roles are still vacant following the CM selection procedure and the member group
does not hold a PMM position in the relevant cl&assuch situations, the group of member firms
may obtain a second CMM role.

(i) If all the concerning members have a quatitpre in the ‘green zone’ and therefore get retedec
during the selection procedure. We refer to thée@@n procedure for ELPS Amsterdam — April
2009’ document for more information.

¢) 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 will be transfertedthe acquiring PMM/CMM. Since a member
cannot hold two PMM/CMM roles in any one ECC, NYSHe will terminate one of the
PMM/CMM agreements. This will create a vacancydarew PMM/CMM in that ECC, which will be
announced to market participants. The new PMM/CMilllve selected in accordance with the ELPS
conditions.

d) If a PMM and a CMM active within the same ECCrgeeinto one company, the obligations will be
transferred to the acquiring company (either tlteRWM or the old CMM). Since a member cannot
act as both PMM and CMM in any one ECC, the newpaomy may only act as PMM in that class.
NYSE Liffe will therefore terminate the CMM agreemeThis will create a vacancy for a new CMM
in that ECC, which will be announced to market ipgrants. The new CMM will be selected in
accordance with the ELPS conditions.



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

f) If a PMM or CMM goes into administration or iecared bankrupt, the vacancy this creates will be
announced to market participants. A new PMM or CMN 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@mie 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 3 of Appendix lII.



4  ELPS VI and future ELPS schemes

Price competition, full screens and tight pricearalsterise the Amsterdam market. NYSE Liffe works
closely with Liquidity Providers in order to devpl&LPS Liquidity Provided Scheme further, and retai
the right to introduce interim changes to ELPS/tonsultation with Liquidity Providers (or a
delegation representing Liquidity Providers).



APPENDIX |
ECCs - composition and changes

1) Composition of ECCs
NYSE Liffe has decided to keep the current ECCshanged.
2) Introduction of new option classes
New option classes may be included in a new EClaedisted separately.
3) Delisting of option classes
When an option class is delisted, it is removedhftbe ECC in which it was included.
4) Bonus issue, dividend, recapitalisation
a) If, as the result of a bonus issue, divided distiin or recapitalisation, a second option clag» (“
class”) is introduced alongside the existing optitass, it will be included in the ECC in which
the primary option class is listed. This O clasa separate class.
b) In case after a Corporate Action a certain classvsttharacteristics of an O class, NYSE Liffe
may determine that the specific class will get@helass status. The concerning class will remain

in the current ECC and the current PMM and CMM Wakp their role.

¢) PMM and CMM obligations in O classes differ fréhose in ordinary classes. The minimum
order size and maximum spreads obligation for PNlkid CMMs are as follows:

Ter m Bid price Maxi mum
spr eads

=<12 nont hs 0.00 - 0.50 0.25
0.51 - 2.50 0.50
2.51 - 5.00 0.50
5.01 - 10.00 0.50
10.01 - 20.00 1.00
> 20. 00 1.50
m ni mum order si ze 10

>12 nont hs Bid price:
0.00 - 0.50 0.50
0.51 - 2.50 1.00
2.51 - 5.00 1.00
5.01 - 10.00 1.00
10.01 - 20.00 2.00
> 20. 00 3.00
m ni mum or der si ze 5




5)

6)

7)

8)

9)

PMMs are obliged to quote prices continuously waltikeries in an O class have expired or until the
end of period during which they are contractuatiyid to act as PMM, whichever is earlier.

CMM are obliged to quote prices continuously fgresiod up to and including the third full
assessment period. The MMO functionality for tHevant class will be withdrawn once the CMM
quote obligation is no more applicable.

Liquidity Providers are obliged to quote pricesidgrthe opening. However, this obligation ends as
soon as three full assessment periods have lafteedrdroduction of the relevant O class. Liqujdit
Providers have an obligation to quote prices duttiregclosing of the market in accordance with
paragraph 3.1. Contrary to paragraph 3.1, for ®sgla there is no additional assessment on quoting
during the last two days before expiration.

Merger between two companies in the event thabis 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 @éndMs 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 didig®af the other old class).

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.
Cash takeover by a company on whose sharesng@ie 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 may be includetiénsame ECC as the acquired company.

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.

Spin-off of part of a company

Options on the basket of shares resulting fromiraafb will be listed in the same ECC as the orglin
option class. The order size and spread obligastated under 4b apply. If a new option class is
created for the shares of the spun-off part oftfiginal company, this class will be included inew
ECC.



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

In all other cases, NYSE Liffe will take its deois in the spirit of ELPS.
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APPENDIX I
NTM series

CMNMs are required to quote two-sided prices cormtiraly in 10% of the series of a given options class.
These series must be in the near-the-money (“NTavp, which is defined as follows:

e The NTM area is defined daily.

« 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 109%o0f the relevant traded price of the underlying] ansubject to a minimum of €2
and a maximum of € 30CMM obligations can be met in any series in a&givptions class,
regardless of the expiry month, that has a strii@emt or within the boundaries of the NTM area.

Example

Underlying share:

e Highest traded price: € 20.50
« Lowest traded price: €19.25
e Upper boundary offset: € 2.05 (i.e. 10% of € PD.5
e Lower boundary offset: € 2.00 (minimum offset 1886 of € 19.25 is less than € 2)
e Upper boundary: €20.50 + €2.05=€ 2255
e Lower boundary: €19.25-€2.00=€17.25
Notes

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

« CMMs may fulfil their obligations in series introded on an intra-day basis, provided the series fall
within the NTM area.

« CMMs may not fulfil their obligations in suspendseties.

e The FTI contract price will be used as the tradeckpof the underlying for the AEX classes.

« The FDE and FED contract prices will be used adrtabed price of the underlying for the classes
DEX and EDX.

If the NTM area does not include at least 1@¥sall the series in a class, the CMM obligativik only
relate to those series that fall within the NTMaare

" NYSE Liffe may decide to amend this parameteraises market circumstances require so.

11



APPENDIX III

Performance monitoring

1) Monitoring of performance

a) Daily checks are performed to establish whetheuidity Providers have met their obligations.

This results in a daily performance result perglahich is a weighted average of the different
performance assessments (i.e. opening performaangnhuous quoting performance, closing
performance and expiration performance). The falhowwveights will be used to determine the
daily performance result.

Opening

Continuous

Closing

Expiration

Total

On days with expiration assessment

5%

75%

15%

5%

100%

On days without expiration assessment

5%

80%

15%

100%

b)

c)

If a Liquidity Provider is unable to comply wittsibbligations in an event of force majeure,
NYSE Liffe must be notified in writing. The finakdision as to whether or not an event
constitutes force majeure rests with NYSE Liffe.

At the end of each calendar month the Exchangedetitrmine the monthly performance per class
by calculating the average of the daily performamsailts over the relevant calendar month.

2) Monitoring procedure

a) Opening measurement

The opening measurement is taken at each openimggdhe trading day. The monitoring system
checks whether there is a valid quote in the reiesariesat the beginning of the uncrossing. If a
Liquidity Provider has a valid quote in a seriesh& 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 measuneimthat series is 0%.

In the case of PMMs, all series in the relevanslkare taken into account when taking the opening
measurement. This means that if a valid quoteadate 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 CislIkquired to quote prices in 10 NTM series
and it has valid quotes available in 9 NTM senissperformance 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 takenatrirdding day.

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

12



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 é&xisecause CMMs are only obliged to quote
prices in a limited number of NTM series, whichytlage free to choose.

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 a CMM must quote piiealculated each morning on basis of the
total number of series available in the relevaass! This number of series remains the same for
the duration of that day, regardless of whetherraw 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 ingiethian 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 measetet of more than 85% the performance
measurement is set at 85%.

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 measurgsnare 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%

13



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.

¢) 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 85% of the time. The
prices quoted in expiring series may have twiceréhevant contractually agreed maximum
spread.

CMMs must quote prices in NTM series during 85%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 contractuallyesg 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 priceshviitur times the relevant
contractually agreed spread during the openingq@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 spchathg the opening or on either of the last two
days before an expiry.

3) Early termination of role by Liquidity Provider

a) If a PMM wishes to cease its activities in a ceraCC during the term of the agreement, NYSE Liffié
publish the vacancy. If the vacancy is not filleithim two weeks, NYSE Liffe may, at its sole distioe,
impose a fine of € 20,000 for each month remainifihe term of the agreement (this fine may be isegb
pro rata for part of a month). In the case of E@@sle up of less liquid classes, or in case of iddal
option classes, the fine imposed is € 10,000 fohe@aonth remaining of the term of the agreemeris {the
may be imposed pro rata for part of a month). éfwhcancy is filled within two weeks, the fine wilbt be
imposed.

b) If a CMM wishes to cease its activities in atagr ECC during the term of the agreement, NYSE
Liffe will publish the vacancy. Furthermore, NYSHfe may, at its sole discretion, impose a one
time penalty of € 5,000. In case of ECCs made upsH liquid classes, or in case of individual
option classes, the fine imposed is € 2,000,-.

14



¢) If a member does not agree with the imposed firmeay send written notice of objection to Liffe.
An internal performance committee will handle tbiection and decide whether or not there are
grounds to cancel the fine.

15



APPENDIX IV
Performance Related Fee model

The Performance Related Fee model (PRF) rewardsdifg Providers that comply with their quoting
requirements on a monthly basis. Liquidity Providiergeneral who show a final monthly performance
of at least 85% will be charged the lowest tradiawgy(i.e. € 0.07) per contract. Liquidity provideveo
have a performance result below the 85% will havpay higher trading fees. The basic PRF model
results in the following trading fee per class.a@kenote trading fees do not include clearing éeeksis
only applicable on central order book transactions.

Monthly performance | Trading fee
per contract

>= 85.0% €0.07
>= 80.0% - 85.0% €0.12
< 80.0% €0.17

Maximum trading fee per order: € 40

An exception is being made for those classes {atate under the premium based tick size model. For
these classes Liquidity Providers have the chamobtain additional rebates when trading under a
certain premium threshold. This threshold has tsetno a traded premium of € 0.20 per contract
resulting in the following scheme.

Trading fee per contract

Monthly Premium Premium
performance <£€0.20 >€0.20
>= 90.0% €0.04 € 0.07
>= 85.0% - 90.0% €0.07 €0.07
>= 80.0% - 85.0% €0.12 €0.12
< 80.0% €0.17 €0.17
Maximum trading fee per order: € 40

In order to limit the down side risk for a LiquidiProvider, the transaction fee above € 0.07 petraot
(the surcharge) will be capped to a maximum nurobé&raded and charged contracts in the relevant
class. This surcharge cap depends on the Liquitityider role (PMM or CMM) and the stock group the
option class belongs to (option classes are digitbin groups reflecting its liquidity on a 12 ntios
period). All traded contracts above the cap aregdtha trading fee of € 0.07 per contract.

Monthly Surcharge
Cap in number of
charged contracts

Yearly Turnover of| Group PMM CMM
a class in contracts
>= 2,000,000 A 50,000 10,000
>= 250,000 B 25,000 5,000
< 250,000 C 0 0
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Because of the maximum trading fee per order, taerecharged contracts and non-charged contracts,
only the number of charged contracts is takenactount for the surcharge cap calculation. For gk@m
a Liquidity Provider trades 1,500 contracts in tagle at € 0.50. The fee for this transaction inde
capped at € 40. The number of charged contra¢#0i6.07) 571 contracts.

In a class with premium based tick size and traateat below € 0.20, that would be (40/0.04) 1,000
charged contracts.

The distribution of classes (with Liquidity Provideontracts ending in April) among the three diéfer
groups will be as follows and will be reviewed dagessary by the Exchan@gntracts not shown in the
table below have Liquidity Provider agreementsaiprid including October 2009.

Group A Group B Group C

AEX AAI BCK
AEX Dailies BAM BOS
AEX Weeklies DSM CIO
ING LC CSM
KPN SBM IM
PHI SR ISX

UN TPG LAU

TT™ OCE

USG UBL

uoo

WES

WHV

Please note that O classes will always be ins@mtgtbup C (no surcharge). Also newly listed option
classes will join group C for the first contractipé.

According to the PRF model Liquidity Providers vk charged daily a trading fee of € 0.07 or € 0.04
per contract where applicable (with a maximum dD&er order) as a basic fee. After determining the
final performance score by the Exchange, Liquiitgviders will be charged additionally if applicabl

In case a Liquidity Provider under performs foretliconsecutive months the Exchange may impose a
fine according to the following table. In case afext consecutive month of under performance within

the contract period this fine will be imposed ag#iar this purpose a performance below 80% is being
considered as under performing.

Class Group Fine
A € 10,000
B € 5,000
C € 1,000
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APPENDIX V
Minimum Activity Requirement

Each assessment period Liquidity Providers are dddamtrade at least a certain number of option
contracts in the classes in which they have amgatitin to maintain a double sided market. The table
below shows the “Minimum Activity Requirement” (MARer assessment period for each class where
the MAR is applicable. Classes that are not induidehis table have no MAR. The MAR only includes
the volume traded through the key assigned as dityuProvider in the relevant class(es).

MAR

Class PMM CMM
AEX 15.000 1.500
AX* 1.000 n/a
ING 10.000 1.000
KPN 10.000 1.000
PHI 10.000 1.000
UN 10.000 1.000

* AX includes all AEX weekly options on a monthlagis instead of the separate contracts.
** A1-A31 includes all AEX daily options on a montbasis instead of the separate contracts.

Contracts not shown in the table above have Lityiiovider agreements up to and including October
20009.

In case a Liquidity Provider trades below the raltvMMAR he will be warned he should become more
active to justify his role as Liquidity Providen tase the same Liquidity Provider repeatedly betsw
the relevant threshold NYSE Liffe may decide to d&rthis member. Other members not being a
member from the same group of firms may then ftii# vacancy.

NYSE Liffe retains the right to amend the differd&\R levels in case these do not reflect general
market activity.

APPENDIX VI

18



Selection procedure

1)

2)

Selection procedure for Liquidity Providers

The selection procedure for Liquidity Providergléscribed in detail in a separate document,
“Selection Procedure ELPS Amsterdam”, which cafolied 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 suibgcto 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

Once the obligation level for the relevant ECCeasedmined, NYSE Liffe will make a further
selection between the candidates, based on thedetdevhich they have added quality to the
market during the previous contract period (or i pareof). For this, an average quality score
is determined for each candidate over the previousract period (or a part hereof), using an
algorithm which is described in “Quality Formulargion 2.0” available on the website
(www.nyx.com/elps). The subsequent ranking of @nedidates is based on the average
quality score of the candidates in the most ligulés of the relevant ECC and the role (PMM
or CMM) in which they were active in the previowmtract period (or a part hereof).

As part of the selection process, a play off mapdld between candidates (“PMM play off
candidates”), before a final selection for the Pivtie is made.

The selected candidates and the PMM play offidates are asked if they wish to be assigned
a role in the less liquid option classes alongsiiderole they have been assigned (respectively
will be assigned if they win the play off) in theost 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. As a rule, PMMWp#f candidates should participate in
the less liquid classes during the play off peribide PMM play off candidate that wins
the play off will have priority to be assigned tiode in the less liquid classes, once the
play off has ended.
i) If the number of selected candidates and playarffidates that wish to be assigned a
role in a class is potentially lower than the minimnumber of PMMs, NY SE Liffe will
try to select one or more additional candidatesSH\iffe will approach other parties
that have indicated an interest in the less ligyition classes and ask them whether they
wish to be assigned one of the roles that haverbe@vailable, based on the conditions
set during the auction. If it is still impossiblegelect the minimum number of PMMs for
an option class, the roles may be assigned by drplets.
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3)

4)

Selection procedure for CMMs

a)

b)

d)

Once PMMs have been selected for all classedE€dte selected. Only one subscription
procedure is held for CMMs.

The spread and order size obligations in eaa$sdh the relevant ECC are the same as for
the PMMs. However, CMMs only take on an obligatiorquote prices for 10% of available
series, which must be NTM series.

If there are too many applications for the rol&CdM in a particular ECC, NYSE Liffe will
select CMMs, based to the extend which they hadedduality to the market during the
previous contract period (or a part hereof). F@, thn average quality score is determined
for each candidate over the previous contract gddioo a part hereof), using an algorithm
which is described in “Quality Formula, version2a@ailable on the website
(www.nyx.com/elps). The subsequent ranking of #uedidates is based on the average
guality score of the candidates in the most liguiss of the relevant ECC and the role
(PMM or CMM) in which they were active in the preus contract period (or a part hereof).

As part of the selection process, a play off idayeld between candidates, before a final
selection for the CMM role is made (“CMM play offiredidates”)

The selected candidates and the CMM play offlicktes are asked if they wish to be
assigned a role in the less liquid option classmsggide the role they have been assigned in
the most liquid option class:

i) If all the selected parties wish to be assigsach a role, they will all be assigned the
role in the less liquid classes. As a rule, CMMypi#f candidates should participate in
the less liquid classes during the play off peribide CMM play off candidate that
wins the play off will have priority to be assignég role in the less liquid classes,
once the play off has ended.

i)  If the number of selected candidates and CMiyff candidates that wish to be
assigned a role in a class is potentially lowenttee minimum number of CMMs,
NYSE Liffe will try to select one or more additidreandidates. NYSE Liffe will
approach other parties that have indicated anestén the less liquid option classes
and ask them whether they wish to be assigned fotfe @oles that have become
available, based on the conditions set during tleien. If it is still impossible to
select the minimum number of CMMs for an optiorsslahe roles may be assigned
by drawing lots.

Number of PMMs and CMMs per class

The number of PMM and CMM role available for eatdss will be published in a separate
document named ‘Timetable and number of availaieitdity Provider roles for ELPS
Amsterdam Auction’ before the start of the selatoocedure. NYSE Liffe has decided to limit
the number of PMM per class to 6 PMMs. Howevess thill take effect as of the October 2009
selection round. The April 2009 selection round W the last one in which a seventh PMM may
be selected according to the selection procedure.
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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 accuraeynyf

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