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NYSE Arca Europe to introduce new order type “Passive
Orders”

In the scope of the 2010 functional enhancement programme, NYSE Arca Europe is pleased to
announce the introduction of a new order type called “Passive Order”.

This enhancement will be available as of 17 March 2010 in the External User Acceptance (EUA)
test environment. The go-live date will be confirmed in due course.

The passive order offers all NYSE Arca Europe members and liquidity providers enhanced control
of their order behaviour . As the use of this order type is optional there are no mandatory software
developments required on the client side.

Principle
The passive order guarantees that the order will not trigger any executions when entering the central
order book.
When NYSE Arca Europe receives a passive order one of the following two scenarios occurs:
« If the order would trigger an execution(s) in the order book, the order will be rejected
e Otherwise, the order is accepted and enters the order book.

Details
Please find below the compatibility table for the passive order:

Validity type Price type Execution parameter Transparency Market phase
v Good-for-day | v Limit % Minimum quantity v Reserve v" Core continuous
v' Good-till-time | * Marketto limit | x 10C x Guaranteed | ¥ Closing call
x  Peg cross

Once in place, any order that is compatible with a passive order can be modified into a passive order.
If the modification is rejected, the original order will remain unchanged in the book.

Documentation
A summary of the technical specifications related to this new order type is attached as an annex with
this Info-Flash - see page 3.

Updated technical specifications (“TEST: Universal Trading Platform for Cash Markets - CCG
Binary (UTP-Direct) message specifications, v2.6" and “TEST: Universal Trading Platform for
Cash Markets — CCG FIX 4.2 message specifications,  v2.9”) will shortly be available on the
Euronext website in the following location:

www.euronext.com/cashmembers > Market / IT Documentation > IT Development

Website: www.euronext.com

The Euronext Securities Markets comprise the markets for securities trading operated by Euronext Amsterdam, Euronext Brussels, Euronext Lisbon and Euronext Paris,
referred to respectively as the Amsterdam, Brussels, Lisbon and Paris markets. This Info-Flash is solely intended as information and does not constitute any investment
advice or an offer, solicitation or recommendation to acquire or dispose of any investment or to engage in any transaction. Although this Info-Flash is issued in good faith,
no representation or warranty, express or implied, is or will be made and no responsibility or liability is or will be accepted by NYSE Euronext or by any of its subsidiaries,
officers, employees or agents in relation to the accuracy or completeness of this publication and any such liability is expressly disclaimed. No information set out or
referred to in this publication shall form the basis of any contract. Some information may be subject to regulatory approval. All proprietary rights and interest in or
connected with this publication are vested in NYSE Euronext. No part of it may be redistributed or reproduced in any form or by any means or used to make any derivative
work (such as translation, transformation, or adaptation) without the prior written permission of NYSE Euronext. NYSE Euronext®, Euronext® are registered marks of
NYSE Euronext. © 2010, NYSE Euronext - All rights reserved.
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An updated version of the NYSE Arca Europe Rule Book and Trading Manual will be available in the
following location as soon as the go-live date is confirmed:
www.euronext.com/NYSE Arca Europe > Market rules

For further information on the platform, and how to easily extend your membership to trade on NYSE
Arca Europe, please go to http://www.euronext.com/NYSE Arca Europe.

Alternatively, please contact:

For functional issues:
Cash Market Operations (CMO)
Tel: +33 (0)1 4927 5000

Email: naetrading@nyx.com

For technical issues:

European Service Desk Universal Trading Platform Support Desk
Tel: +33 (0)1 4927 5050 Tel: +33 (0) 1 4927 5090
Email: cts@nyx.com Email: utp@nyx.com

Kind regards,

NYSE Arca Europe

CONTACT: If you have any questions regarding the above, please contact us via email at
- naesales@nyx.com; naetrading@nyx.com

Website: www.euronext.com
This publication is confidential and no part of it may be disclosed. This publication is solely intended as information. Although this publication is issued in good faith, no
representation or warranty, express or implied, is or will be made and no responsibility or liability is or will be accepted by NYSE Euronext or by any of its officers,
employees or agents in relation to the accuracy or completeness of this publication and any such liability is expressly disclaimed. Some information may be subject to
regulatory approval. NYSE Euronext shall be entitled to modify this publication at any time. No information set out or referred to in this publication is contractually binding
nor shall form the basis of any contract. Nothing in this publication gives any right to use the services set out or referred to in this publication nor any other services
provided by NYSE Euronext.
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Annex

Technical specifications

The new Passive Order specifications are being added to the FIX 4.2 & UTP-Direct specifications

currently available on the Euronext website.

The passive order has the following specifications

and restrictions:

FIX 4.2
Execution instruction:
0 Tag 18 has to be set to p (passive)
o This tag is used in messages D, G, 8 and 9.

Order type (price type of the order):
0 Tag 10 has to be set to 2 (Limit)
0 This field is used in messages D, G and 8.

Time in force validity:
0 Tag 59 has to be set to O (day) or to 6 (good

till time) or can be unused (day)
0 This field is used in messages D, G and 8.

Minimum quantity:
0 The use of the tag 110 is forbidden .

Error code list on passive order rejection:

UTP-Direct

Execution instruction:
0 The Execlnst field has to be set to p (passive)
0 This field is used in messages D, G and x.

Order type (price type of the order):
o The OrderType field has to be set to 2 (Limit)
0 This field is used in messages D, G and x.

Time in force validity:
o0 The TimelnForce field has to be set to 0 (day)
or to 6 (good till time) or unfilled (day)
o This field is used in messages D, G and x.

Minimum quantity:
0 The MinQty field has to be unfilled .
o This field is used in message D.

Code @ Description

When the passive order

20195 | Invalid Execlnst on Order

Has a price type different from Limit

20195 | Invalid ExeclInst on Order

Has a time in force validity different from Day or Good till time

20238 | MinQty forbidden for this OrdType

Has a minimum quantity

20293 | No Execlnst on MOC/LOC

Has a time in force validity equal to Valid for closing

20417 | Type of Price invalid for this phase

Is not entered during a core continuous phase

20443 | Passive order cannot cross opposite side

Would have triggered an execution by entering the order book

Compatibility table for the passive order:

Validity type Price type Execution parameter Transparency Market phase
v' Good-for-day v' Limit % Minimum quantity v" Reserve v' Core continuous
v Good-till-time *x  Market to limit x 10C x  Guaranteed | * Closing call
*  Peg cross

Overview of message types:
o D: New Order (Single)
o G: Order Cancel/Replace Request
0 8: Execution Reports

0 9: Order Cancel Reject
o X: Extended Response




