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EXHIBIT A 

Rule Asset Duration/ Close Time Action Effective Date 

5.10 Acceptable Orders N/A Amend minimum tick 

increment on Binary 

contracts to equate value 

of Post-Only adjustment. 

3/24/2014 
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EXHIBIT B 

Amendment of 5.10 

(The following Rule amendments are underlined and deletions are stricken out) 

RULES 1.1 – 5.9 [UNCHANGED] 

RULE 5.10  ACCEPTABLE ORDERS 

(a)  A Member who is not a Market Maker may enter only limit orders to trade Contracts on 
the Market.  For the purpose of this Rule, a “limit order” is an order to buy or sell the number of 

Contracts specified at the price specified, or a better price if a better price is available. 

(b)  Duly appointed Market Makers who are making markets pursuant to such appointment 

shall submit market maker quotations as Post-Only orders.  “Post-Only orders” are orders that 
provide liquidity to a market in that they can be matched opposite any limit order submitted by a 
Member, but cannot be matched opposite another Post-Only Order submitted by another Market 

Maker.  A Post-Only order, like a limit order, is an order to buy or sell the number of Contracts 
specified at the price specified, or a better price if a better price is available.  However, unlike a 

limit order, Post-Only Orders will not be matched opposite another Post-Only order.  Post-Only 
orders can be submitted in one of two forms:  Post-Only (reject) and Post-Only (price 
adjustment).   

(i) A “Post-Only (reject) order” is an order that will be cancelled by the 

Exchange in whole or in part to the extent that, at the time it is submitted to the Exchange, it 

would be immediately executable opposite another Post-Only order.  If, however, some 

portion of such submitted Post-Only (reject) order would be immediately executable 

opposite any resting limit order(s), that part of such submitted Post-Only (reject) order will 

be matched opposite such resting limit order(s) by the Exchange.  The remaining portion of 

the submitted Post-Only (reject) order will be cancelled by the Exchange, leaving the 

opposite Post-Only order in the order book.   

(ii) A Post-Only (price adjustment) order is an order that will be cancelled by 

the Exchange in whole or in part to the extent that, at the time it is submitted to the 

Exchange, it would be immediately executable opposite another Post-Only order.  If, 

however, some portion of such submitted Post-Only (price adjustment) order would be 

immediately executable opposite any resting limit order(s), that part of such submitted Post-

Only (price adjustment) order will be matched opposite such resting limit order(s) by the 

Exchange.  The remaining portion of the submitted Post-Only (price adjustment) order will 

be cancelled by the Exchange, leaving the opposite Post-Only order in the order book.  

Unlike a Post-Only (reject) order, however, upon cancellation of the submitted Post-Only 

(price adjustment) order, the Exchange will automatically submit an amended quotation for 

the unfilled balance of the cancelled Post-Only (price adjustment) order at a price level that 



3 
North American Derivatives Exchange, Inc., 311 South Wacker Drive, Suite 2675, Chicago, IL 60606 

 
US Toll-Free +1 (877) 77 NADEX   info@nadex.com   www.nadex.com 

 

is adjusted (a) for Binary Contracts to four minimum tick increments, and (b) for Variable 

Payout Contracts to one minimum tick increment lower (for bids) or higher (for offers) than 

the price level of the existing opposite Post-Only order. 

 

RULES 5.11 - 12.78 [UNCHANGED] 

 

(The remainder of this page has intentionally been left blank) 

 

 


